Nordic Greens @kologi A/S

Assensvej 217 Bellinge, 5250 Odense SV
CVR-nr./cVRno. 31 36 93 47

Arsrapport 2024

Annual report 2024

Godkendt pa selskabets ordinare generalforsamling den 2. juli 2025
Approved at the Company's annual general meeting on 2 July 2025

Dirigent:

Chair of the meeting:

Mads Ulrik Pedersen

Dette dokument indeholder en oversattelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og

oversattelsen er den originale danske tekst gaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.

Penneo dokumentnagle: XK6YQ-M5WOE-5T8GV-ED41M-UZBL1-QPO2B



Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsesberetning

Management's review
Oplysninger om selskabet
Company details

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse

Income statement

Balance

Balance sheet

Egenkapitalopggrelse

Statement of changes in equity

Noter

Notes to the financial statements

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

11
11
12
14
15

Penneo dokumentnagle: XK6YQ-M5WOE-5T8GV-ED41M-UZBL1-QPO2B



Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Nordic Greens
Pkologi A/S for regnskabsaret 1. januar - 31.
december 2024.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2024 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2024.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Odense, den 2. juli 2025
Odense, 2 July 2025

Direktion:/Executive Board:

Mads Ulrik Pedersen

Bestyrelse/Board of Directors:

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Nordic Greens @kologi A/S
for the financial year 1 January - 31 December
2024.

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 financial position of
the Company at 31 December 2024 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2024.

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.

Cornelis van Veen
formand/chairman

Mads Ulrik Pedersen

Eric Schouten
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nordic Greens @kologi A/S

Konklusion

Vi har revideret arsregnskabet for Nordic
Greens @kologi A/S for regnskabsaret 1. januar
- 31. december 2024, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2024 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2024 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

To the shareholder of Nordic Greens @kologi
A/S

Opinion

We have audited the financial statements of
Nordic Greens @kologi A/S for the financial
year 1 January - 31 December 2024, which
comprise income statement, balance sheet,
statement of changes in equity 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 2024 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2024
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 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' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat 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 gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de pkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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 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 the financial statements.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.

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

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 ledel-
sesberetningen.

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

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.

Penneo dokumentnagle: XK6YQ-M5WOE-5T8GV-ED41M-UZBL1-QPO2B



Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Odense, den 2. juli 2025
Odense, 2 July 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Sgren Smedegaard Hvid

statsaut. revisor
State Authorised Public Accountant

mne31450
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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
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Nordic Greens @kologi A/S
Assensvej 217 Bellinge, 5250 Odense SV

31369347

9. april 20089 april 2008

Odense

1. januar - 31. december/i January - 31 December

Cornelis van Veen, formand/chairman
Mads Ulrik Pedersen
Eric Schouten

Mads Ulrik Pedersen

EY Godkendt Revisionspartnerselskab
Cortex Park Vest 3, 5230 Odense M
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

Nordic Greens @kologi A/S
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DKK 2024 2023 2022 2021 2020
Hovedtal
Key figures
Bruttofortjeneste 42.225.647  37.474.630 37.934.542  29.335.069  37.459.987
Gross profit
Resultat af primaer drift 701.366 -196.954 1.960.586 -7.810.581 7.376.908
Operating profit/loss
Resultat af finansielle poster -2.485.279 -2.119.661 -2.642.449 -1.499.464 -1.248.994
Net financials
Resultat for skat -1.691.026 -2.252.703 -448.188 -9.222.164 6.127.914
Profit/loss before tax
Arets resultat -1.404.536 -1.757.108 -349.579 -7.193.434 4.779.773
Profit/loss for the year
Balancesum 61.323.748 66.235.158 69.830.622 79.863.115 59.723.626
Total assets
Investeringer i materielle

anlaegsaktiver 1.111.283 708.872 5.335.639 16.197.624 3.600.094
Investments in property, plant and equipment
Egenkapital 9.759.503 11.164.039 12.921.147  13.270.726 5.464.160
Equity
Nggletal
Financial ratios
Afkastningsgrad 1,1% -0,3% 2,6% -11.2% 11,8%
Return on assets
Likviditetsgrad 77,3 % 70,1 % 77,0 % 45,1 % 49,4 %
Current ratio
Soliditetsgrad 159% 16,9 % 18,5% 16,6 % 9,1%
Equity ratio
Egenkapitalforrentning -13,4% -14,6 % 2, 7% -76,8% 155,5%
Return on equity
Gennemsnitligt antal heltidsbeskaefti-

gede (0] 0 (0] 0 0

Average number of full-time employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at drive
virksomhed med produktion af gkologiske
vaeksthus grentsager og hermed beslaegtet
virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2024 udviser
et underskud pa 1.405 t.kr. mod et underskud
pd 1.757 t.kr. sidste ar, og selskabets balance
pr. 31. december 2024 udviser en egenkapital
pa 9.760 t.kr.

Som fglge af vaesentlige forsinkelse i
etableringen af s@sterselskabet Nordic Greens
Salat A/S' nye produktionsanleeg, har
koncernen haft et vaesentligt likviditetstraek i
regnskabsaret 2024. Der er fra en rakke af
koncernens selskaber, herunder fra Nordic
Greens Qkologi A/S ydet finansiering til Nordic
Greens A/S, der har videreudlant til Nordic
Greens Salat.

Koncernens produktion og salg af tomater,
agurker og pebre er forlgbet som planlagt.

Ledelsen anser arets resultat som vaerende
utilfredsstillende.

Efter statusdagen er 80% af aktierne i Nordic
Greens A/S og udvalgte datterselskaber,
herunder Nordic Greens @kologi A/S solgt til
AgroCare Beheer B.V. som en del af en
strategisk beslutning, der primeert har et
kommercielt sigte, men desuden forbedrer
koncernens likviditet og fokuserer
ressourcerne pd de mest rentable segmenter.

Den nye ejer af 80% af Nordic Greens A/S som
efter frasalget af Nordic Greens Salat A/S og
51% af Grgnthuset A/S ejer 100% af Nordic
Greens Bellinge A/S, Nordic Greens @kologi
A/S og Nordic Greens Trelleborg AB, Agro Care
Beheer B.V. har til hensigt, at stgtte de
tilbagevarende selskaber likviditetsmaessigt de
naste 12 maneder, for at koncernen kan
investere i vaekstmuligheder. Ledelsen
forventer desuden at kunne opna budgetterede
fornuftige positive driftsresultater for
regnskabsaret 2025.

For yderligere beskrivelse af ovenstdende
forhold henvises til note 2.

Nordic Greens @kologi A/S
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Business review

The company's main activity is to operate a
business involving the production of organic
greenhouse vegetables and related activities.

Financial review

The income statement for 2024 shows a loss
of DKK 1,405 thousand against a loss of DKK
1,757 thousand last year, and the balance
sheet at 31 December 2024 shows equity of
DKK 9,760 thousand.

As a result of significant delays in the
establishment of the sister company Nordic
Greens Salat A/S's new production facility, the
group has experienced a substantial liquidity
strain in the financial year 2024. Financing has
been provided to Nordic Greens A/S from
several of the group's companies, including
Nordic Greens @kologi A/S, which has further
lent to Nordic Greens Salat.

The group's production and sales of tomatoes,
cucumbers, and peppers have proceeded as
planned.

Management considers the year's results to be
unsatisfactory.

After the balance sheet date, 80% of the
shares in Nordic Greens A/S and selected
subsidiaries, including Nordic Greens @kologi
A/S, were sold to AgroCare Beheer B.V. as part
of a strategic decision that primarily has a
commercial focus, but also improves the
group's liquidity and concentrates resources
on the most profitable segments

The new owner of 80% of Nordic Greens A/S,
who after the sale of Nordic Greens Salat A/S
and 51% of Grgnthuset A/S owns 100% of
Nordic Greens Bellinge A/S, Nordic Greens
@kologi A/S, and Nordic Greens Trelleborg AB,
Agro Care Beheer B.V., intends to support the
remaining companies financially over the next
12 months, so that the group can invest in
growth opportunities. Management also
expects to achieve budgeted reasonable
positive operating results for the financial year
2025.

For further description of the above matters,
please refer to note 2.
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Ledelsesberetning

Management's review

Videnressourcer

Selskabet forholder sig Igbende til
ngdvendigheden af at kunne tiltraeekke, udvikle
og fastholdemedarbejdere med et relevant
kompetenceniveau.

Selskabet er GRASP certificeret (GlobalG.A.P.
Risk Assessment on Social Practice). Det
handler ommennesker. Vi tager hdnd om
medarbejdernes sundhed, sikkerhed og
velfaerd.

Pavirkning af det eksterne miljo

Vi passer pa miljget, og derfor dyrker vi vores
tomater, peberfrugter og agurker under stgrst
mulig hensyntagen til omgivelserne. Vores
humlebier bestgver blomsterne, vi anvender
nyttedyr som naturlig skadedyrsbekempelse,
vi opvarmer bl.a. ved brug af spildvarme, vi
vander fortrinsvis med opsamlet regnvand, og
vi benytter kun genanvendelig pap og plast i
vores emballager. For at minimere
virksomhedens pavirkning af det eksterne miljg
er der indfgrt energiledelse. Selskabet er godt i
gang med at udfase gas i videst mulig
udstrekning. Der investeres massivt i
varmepumpe-teknologi som, i samspil med
fijernvarme, for fremtiden vil deekke
virksomhedens varmebehov.

Selskabet er GlobalG.A.P. certificeret.

Begivenheder efter balancedagen

Efter balancedagen har Agro Care Beheer B.V.
erhvervet majoritetsandelen af kapitalandelene
i Nordic Greens A/S. Den tidligere
hovedaktionar MUP 2021 Holding A/S vil
fortseette med at besidde en mindre andel af
selskabet og founder og tidligere ultimative
hovedaktionaer vil forblive aktiv i driften som
administrerende direktgr. MUP 2021 Holding
A/S har som led i handlen erhvervet
aktiemajoriteten i Nordic Greens Salat A/S og
Gronthuset A/S fra Nordic Greens A/S. |
forbindelse med handlen er
koncernmellemregninger og Ian til Nordic
Greens Salat A/S udlignet gennem
ekstraordinaert udbytte.

Forventet udvikling

For 2025 forventes en omsatning pa 80-90
m.kr. samt et positivt resultat pa 0-1 m.kr.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Knowledge resources

The company continuously considers the
necessity of attracting, developing, and
retaining employees with a relevant skill level.

The company is GRASP certified (GlobalG.A.P.
Risk Assessment on Social Practice). It is about
people. We take care of employees' health,
safety, and well-being.

Impact on the external environment

We take care of the environment, which is why
we grow our tomatoes, peppers, and
cucumbers with the utmost consideration for
our surroundings. Our bumblebees pollinate
the flowers, we use beneficial insects for
natural pest control, we heat using waste heat,
we primarily water with collected rainwater,
and we only use recyclable cardboard and
plastic in our packaging. To minimize the
company's impact on the external
environment, energy management has been
implemented. The company is well underway in
phasing out gas as much as possible. There is
massive investment in heat pump technology,
which, in conjunction with district heating, will
meet the company's heating needs in the
future.

The company is GlobalG.A.P. certified.

Events after the balance sheet date

After the balance sheet date, Agro Care
Beheer B.V. has acquired the majority stake in
the capital shares of Nordic Greens A/S. The
former main shareholder, MUP 2021 Holding
A/S, will continue to hold a minority stake in
the company, and the founder and former
ultimate main shareholder will remain active in
the operations as the managing director. As
part of the transaction, MUP 2021 Holding A/S
has acquired the majority of shares in Nordic
Greens Salat A/S and Grgnthuset A/S from
Nordic Greens A/S. In connection with the
transaction, intercompany accounts and loans
to Nordic Greens Salat A/S have been settled
through extraordinary dividends.

Outlook

For 2025, a revenue of 80-90 million DKK is
expected, along with a positive result of 0-1
million DKK.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK 2024 2023

Bruttofortjeneste 42.225.647 37.474.630
Gross profit

3 Personaleomkostninger -35.613.670 -31.482.963
Staff costs
Af- og nedskrivninger af materielle anlaegsaktiver
Amortgation/depreciatign and impairment of intangi%le assets and property, -5.817.724 -6.124.709

plant and equipment

Resultat fgr finansielle poster 794.253 -133.042
Profit/loss before net financials

4 Finansielle indtaegter 0 31.474
Financial income

5 Finansielle omkostninger -2.485.279 -2.151.135
Financial expenses
Resultat fgr skat -1.691.026 -2.252.703
Profit/loss before tax

6 Skat af arets resultat 286.490 495,595
Tax for the year
Arets resultat -1.404.536 -1.757.108

Profit/loss for the year

11
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2024 2023
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets
8 Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger 35.371.133 37.723.139
Land and buildings
Biologiske aktiver 0 135.902
Biological assets
Produktionsanleeg og maskiner 7.739.705 9.406.281
Plant and machinery
Andre anlag, driftsmateriel og inventar 843.101 1.395.058
Other fixtures and fittings, tools and equipment
43.953.939 48.660.380
9 Finansielle anlaegsaktiver
Investments
Andre tilgodehavender 1.086.240 2.402.894
Other receivables
1.086.240 2.402.894
Anlaegsaktiver i alt
Total fged assets 45.040.179 51.063.274
Omsetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Ravarer og hjeelpematerialer 885.447 0
Raw materials and consumables
885.447 0
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 3.936.200 4.344.774
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 10.052.053 6.766.469
Receivables from group entities
12 Udskudte skatteaktiver 1.151.002 900.896
Deferred tax assets
Tilgodehavende sambeskatningsbidrag 36.384 0
Joint taxation contribution receivable
10 Andre tilgodehavender 222.483 3.159.745
Other receivables
15.398.122 15.171.884
Omsetningsaktiver i alt 16.283.569 15.171.884
Total non-fixed assets
AKTIVER | ALT 61.323.748 66.235.158
TOTAL ASSETS
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
11 Aktiekapital
Share capital

Reserve for valutakursreguleringer
Other statutory reserves

Overfert resultat
Retained earnings

Egenkapital i alt
Total equity
Gealdsforpligtelser
Liabilities other than provisions
13 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til banker
Bank debt

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

13 Kortfristet del af langfristede geeldsforpligtelser

Current portion of long-term liabilities
Geeld til banker
Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geld

Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Likviditet og finansiering

7 Resultatdisponering
Appropriation of profit/loss

14 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

15 Pantsetninger og sikkerhedsstillelser
Security and collateral

16 Naertstdende parter
Related parties

2024

2023

400.000
0]

9.359.503

400.000
0]

10.764.039

9.759.503

11.164.039

30.510.344

0]

32.952.327

463.300

30.510.344

33.415.627

6.013.245
9.555.325
2.675.924

0]

2.809.407

9.009.667
7.573.128
2.664.497

742.328

1.665.872

21.053.901

21.655.492

51.564.245

55.071.119

61.323.748

66.235.158
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note DKK

Egenkapital 1. januar 2023
Equity at 1 January 2023

7 Overfort via resultatdisponering
Transfer, see "Appropriation of profit/loss"
Andre verdireguleringer af egenkapital
Other value adjustments of equity

Egenkapital 1. januar 2024
Equity at 1 January 2024

7 Overfort via resultatdisponering
Transfer, see "Appropriation of profit/loss"

Egenkapital 31. december 2024
Equity at 31 December 2024

Reserve for
valutakursregule

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

ringer

Aktiekapital Other statutory  Overfgrt resultat | alt
Share capital reserves  Retained earnings Total
400.000 -445.187 12.966.334 12.921.147
0 0 -1.757.108 -1.757.108

0 445,187 -445,187 0
400.000 0 10.764.039 11.164.039
0 0 -1.404.536 -1.404.536
400.000 0 9.359.503 9.759.503
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Greens @kologi A/S
for 2024 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store klasse C-virksomheder.

| henhold til &rsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for Nordic Greens @kologi A/S
og dets tilknyttede virksomheder indgar i
koncernregnskabet for MUP 2021 Holding A/S.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopggrelse

Med henvisning til drsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrgmsopgerelse
for virksomheden, da virksomhedens penge-
stremme indgér i den samlede pengestremsop-
gerelse for koncernen.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

The annual report of Nordic Greens @kologi
A/S for 2024 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

Pursuant to section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.
The financial statements of Nordic Greens
@kologi A/S are included in the consolidated
financial statements of MUP 2021 Holding A/S.

The accounting policies applied by the
company are consistent with those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som sarskilte regnskabsposter i
balancen.

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS 18 som
fortolkningsbidrag for indregning af
omseatning.

Indteegter fra salg af varer, hvilket omfatter
salg af pkologiske tomater og agurker og
dermed beslaegtet gartnerivirksomhed,
indregnes i resultatopgerelsen, nar levering og
risikoovergang til kgber har fundet sted, og
hvis indtaegten kan opgeres palideligt og
forventes modtaget.

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkrae-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopggrelsen er nettoomsatning,
ravarer og hjelpematerialer, andre
driftsindteegter og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste/bruttotab.

Andre driftsindtegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundaer karakter i forhold til
virksomhedens hovedaktivitet, herunder
lejeindtaegter fra midlertidig udleje af
produktionsfaciliteter, forsikringserstatninger,
offentlige tilskud, lgnrefusioner, fortjeneste
ved afhandelse af immaterielle og materielle
anlaegsaktiver m.v. Erstatninger og tilskud
indregnes, nar det er overvejende sandsynligt,
at de modtages, og betingelserne er opfyldt.

Nordic Greens @kologi A/S
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Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Income from the sale of goods, which includes
the sale of organic tomatoes and cucumbers
and related horticultural activities, is
recognized in the income statement when
delivery and transfer of risk to the buyer have
occurred, and if the revenue can be measured
reliably and is expected to be received.

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

Gross profit

The items revenue, other operating income
and external expenses have been aggregated
into one item in the income statement called
gross margin in accordance with section 32 of
the Danish Financial Statements Act.

Other operating income

Other operating income comprise items
secondary to the principal activities of the
Company, including rental income from the
temporary lease out of production facilities,
compensation, government grants, refund of
wages and salaries, gains on the disposal of
intangible assets and property, plant and
equipment, etc. Compensation and grants are
recognised when there is reasonable assurance
that the entity will comply with the conditions
attaching to them and the grants will be
received.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Omkostninger til révarer og hjeelpematerialer

Ravarer og hjeelpematerialer omfatter de
omkostninger til rdvarer og hjeelpematerialer,
der er medgaet til at opnd arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer
m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til virksomhe-
dens medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Grunde og bygninger
Land and buildings
Biologiske aktiver
Biological assets

Produktionsanleeg og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Nordic Greens @kologi A/S
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Raw materials and consumables

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

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

25 ar/years
1-3 ar/years
3-10 ar/years

3-5 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedregrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger

samt tilleeg og godtgerelse under acontoskatte-

ordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de

geldende satser for rentegodtgarelser af admi-

nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anleegsaktiver

Materielle anlagsaktiver males ved forste
indregning til kostpris.

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Nordic Greens @kologi A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Tangible fixed assets are measured at cost
upon initial recognition.

Tangible fixed assets are measured at cost
less accumulated depreciation and impairmen

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopgg-
relsen over kontraktens Igbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle
anlagsaktiver vurderes arligt for indikationer
pa veardiforringelse.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveaerdien,
hvis denne er lavere end den regnskabsmeaessi-
ge veerdi.

Som genindvindingsveardi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nordic Greens @kologi A/S
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Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of fixed assets

The carrying amount of property, plant and
equipment is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Receivables

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

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes

hjemsted og kreditvurdering i overensstemmel-

se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-

foljer, er fastsat baseret pa historiske tabserfa-

ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Egenkapital

Reserve for valutakursreguleringer

Reserve for valutakursreguleringer omfatter
andel af valutakursdifferencer, opstaet ved
omregning af regnskaber for enheder med en
anden funktionel valuta end danske kroner,

kursreguleringer vedrgrende aktiver og forplig-

telser, der udggr en del af virksomhedens
nettoinvesteringer i sddanne enheder, og kurs-
reguleringer vedrgrende sikringstransaktioner,
der valutakurssikrer virksomhedens nettoin-
vesteringer i sddanne enheder. Reserven oplg-
ses ved afhandelse af udenlandske enheder,
eller hvis betingelserne for effektiv sikring ikke
leengere er til stede.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Equity

Translation reserve

The translation reserve comprises the share of
foreign exchange differences arising on
translation of financial statements of entities
that have a functional currency other than
DKK, foreign exchange adjustments of assets
and liabilities considered part of the Company's
net investments in such entities and foreign
exchange adjustments regarding hedging
transactions that hedge the Company's net
investments in such entities. The reserve is
dissolved on the sale of foreign entities or if
the conditions for effective hedging no longer
exist. When equity investments in group
entities and associates in the parent company
financial statements are subject to the
limitation requirement in the net revaluation
reserve according to the equity method,
foreign exchange adjustments will be included
in this equity reserve instead.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle

vedrgrende skattemaessigt ikke-afskrivningsbe-

rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-

ning eller ved modregning i udskudte skattefor-

pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Geldsforpligtelser males til nettorealisations-
vardien.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtegter og tilskud i efterfal-

gende regnskabsar.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Liabilities are measured at net realizable value

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

De i hoved- og nggletalsoversigten anfagrte
nggletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Afkastningsgrad

Resultat af primaer drift x 100

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Financial ratios

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

Resultat for finansielle poster requleret Profit/loss before financial items adjusted
for andre driftsindtaegter og andre for other operating income and other
driftsomkostninger

operating expenses

Profit/loss from operating
activities x 100

Return on assets Gennemsnitlige aktiver

Average assets
Likviditetsgrad Omsatningsaktiver x 100 Current assets x 100
Current ratio Kortfristet gaeld Current liabilities
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end

Egenkapitalforrentning

Arets resultat efter skat x 100

Profit/loss after tax x 100

Return on equity Gennemsnitlig egenkapital

Average equity
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Likviditet og finansiering

Koncernen har realiseret et stgrre underskud i
2024, alene relateret til vaesentlige
forsinkelser i etableringen af Nordic Greens
Salat A/S' nye produktionsanlaeg. Som felge
heraf, har koncernen haft et vaesentligt
likviditetstraek i regnskabsaret 2024. Der er fra
en rekke af koncernens selskaber, herunder
Nordic Greens @kologi A/S ydet 1an til Nordic
Greens A/S, der har videreudlant til Nordic
Greens Salat.

Koncernens produktion og salg af tomater,
agurker og pebre er i 2024 forlgbet som
planlagt.

Efter statusdagen er 80% af koncernens
selskaber med tomat-aktiviteterne solgt til
AgroCare Beheer B.V. | forbindelse med salget
er alt koncernmellemvarende udlignet. Den
nye hovedaktioner, Agro Care Beheer B.V.,
ejer af 80% af Nordic Greens A/S som efter
frasalget af Nordic Greens Salat A/S og 51% af
Gronthuset A/S ejer 100% af Nordic Greens
Bellinge A/S, Nordic Greens @kologi A/S og
Nordic Greens Trelleborg AB, har foretaget et
storre kapitalindskud i moderselskabet, Nordic
Greens A/S og har til hensigt at statte
koncernens tomat-aktiviteter de naeste 12
maneder, hvilket er afggrende for at sikre, at
koncernen kan investere i veekstmuligheder.

Ledelsen forventer desuden at kunne opnd
budgetterede fornuftige positive
driftsresultater for regnskabsaret 2025.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

The group has realized a significant loss in
2024, solely related to substantial delays in
the establishment of Nordic Greens Salat A/S's
new production facility. As a result, the group
has experienced a significant liquidity strain in
the financial year 2024. Loans have been
provided to Nordic Greens A/S from several of
the group's companies, including Nordic
Greens Qkologi A/S, which has further lent to
Nordic Greens Salat.

The group's production and sales of tomatoes,
cucumbers, and peppers have proceeded as
planned in 2024.

After the balance sheet date, 80% of the
group's companies with tomato activities were
sold to AgroCare Beheer B.V. In connection
with the sale, all intercompany balances have
been settled. The new majority shareholder,
Agro Care Beheer B.V., owner of 80% of Nordic
Greens A/S, who after the sale of Nordic
Greens Salat A/S and 51% of Grgnthuset A/S
owns 100% of Nordic Greens Bellinge A/S,
Nordic Greens @kologi A/S, and Nordic Greens
Trelleborg AB, has made a significant capital
injection into the parent company, Nordic
Greens A/S, and intends to support the group's
tomato activities over the next 12 months,
which is crucial to ensure that the group can
invest in growth opportunities.

Management also expects to achieve budgeted

reasonable positive operating results for the
financial year 2025.
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DKK

Personaleomkostninger
Staff costs

Lgnninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Ansatte aflgnnes i sgsterselskabet Nordic
Greens Bellinge A/S med viderefakturering til
Nordic Greens @kologi A/S.

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Resultatdisponering
Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfert resultat
Retained earnings/accumulated loss

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

2024 2023

34.800.256 30.572.257

813.414 910.706

35.613.670 31.482.963

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

Employees are compensated in the sister
company Nordic Greens Bellinge A/S with
subsequent invoicing to Nordic Greens @kologi
A/S.

0] 31.474

0] 31.474

335.722 401.546
2.149.557 1.749.589
2.485.279 2.151.135
-36.384 0]
-250.106 -495.595
-286.490 -495.595
-1.404.536 -1.757.108
-1.404.536 -1.757.108
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Materielle anlaeegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024
Tilgang i arets Igb
Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger
1. januar 2024

Impairment losses and depreciation at
1 January 2024

Arets afskrivninger
Amortisation/depreciation in the year

Tilbagefgrsel af af- og
nedskrivninger pa afhaendede

aktiver
Reversal of amortisation/depreciation and
impairment of disposals

Af- og nedskrivninger
31. december 2024
Impairment losses and depreciation at
31 December 2024
Regnskabsmaessig veerdi

31. december 2024
Carrying amount at 31 December 2024

Afskrives over/Depreciated over

Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024

Afgang i arets Ilpb
Disposals in the year

Kostpris 31. december 2024
Cost at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024
Carrying amount at 31 December 2024

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Produktions-

Andre anlag,
driftsmateriel

anlag og og inventar

Grunde og Biologiske maskiner  Other fixtures and
bygninger aktiver Plant and fittings, tools and | alt
Land and buildings Biological assets machinery equipment Total
49.098.220 1.223.116 18.984.785 12.240.862 81.546.983
0 0 1.111.283 0 1.111.283
0 0 -38.040 0 -38.040
49.098.220 1.223.116 20.058.028 12.240.862 82.620.226
11.375.081 1.087.214 9.578.504 10.845.804 32.886.603
2.352.006 135.902 2.777.859 551.957 5.817.724
0 0 -38.040 0 -38.040
13.727.087 1.223.116 12.318.323 11.397.761 38.666.287
35.371.133 0 7.739.705 843.101 43.953.939

25 ar/years 1-3 ar/years 3-10 &r/years 3-5 ar/years
Andre

tilgodehavender
Other receivables

2.402.894
-1.316.654

1.086.240

1.086.240
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Andre tilgodehavender
Other receivables

Regnskabsposten bestar af tilgodehavende
moms og afgifter samt udlan til tredjepart. Af
de andre tilgodehavender modtages 222 t.kr.
inden for 1 ar, mens det resterende
tilgodehavende forventes modtaget inden for 6
ar.

Aktiekapital

Share capital

Aktiekapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

The accounting item consists of receivable VAT
and duties as well as loans to third parties. Of
the other receivables, 222 thousand DKK is
expected to be received within 1 year, while
the remaining receivable is expected to be
received within 6 year

DKK 2024 2023 2022 2021 2020
Saldo primo 400.000 400.000 125.000 125.000 125.000
Opening balance
Kapitalforhgjelse 0 0 125.000 125.000 125.000
Capital increase
Kapitalnedsaettelse 0 0 275.000 0 0
Capital reduction
400.000 400.000 525.000 250.000 250.000
Udskudt skat
Deferred tax
Udskudt skat vedrgrer:
Deferred tax relates to:
DKK 2024 2023
Materielle anlaegsaktiver -217.901 -96.270
Property, plant and equipment
Skattemaessigt underskud -933.101 -804.626
Tax loss
-1.151.002 -900.896
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geld i alt Kortfristet Langfristet Restgeeld
31/12 2024 andel andel efter 5 ar
Total debt at Short-term Long-term Outstanding debt
DKK 31/12 2024 portion portion after 5 years
Geeld til banker 36.523.589 6.013.245 30.510.344 20.457.359
Bank debt
36.523.589 6.013.245 30.510.344 20.457.359
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Virksomheden har afgivet selvskyldnerkaution
for koncernforbundne selskabers bankgeeld,
der pr. 31. december 2024 udger 152.074
t.kr.

Virksomheden er faelles momsregistreret med
Nordic Greens Bellinge A/S, Nordic Greens
Salat A/S samt Nordic Greens A/S og hafter
derfor ubegraenset og solidarisk for betaling af
moms.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med
modervirksomheden MUP 2021 Holding A/S
som administrationsselskab og haefter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat samt for kildeskat
pa renter, royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
forpligtelser i operationelle leasingkontrakter
pa biler og andet

udstyr pa i alt 48 t.kr. med en resterende
kontraktperiode pa 38 maneder.

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

The company has provided a surety for the
bank debt of group-affiliated companies, which
amounts to DKK 152.074 thousand as of
December 31, 2024

The company is jointly VAT registered with
Nordic Greens Bellinge A/S, Nordic Greens
A/S, and Nordic Greens Salat A/S, and is
therefore jointly and severally liable for the
payment of VAT.

The company is jointly taxed with the parent
company MUP 2021 Holding A/S as the
management company and is jointly liable with
other jointly taxed companies for the payment
of corporate tax as well as withholding tax on
interest, royalties, and dividends

Lease and leasing obligations include
obligations under operational leasing contracts
for cars and other equipment totaling DKK
48.000 with a remaining contract period of 38
months.
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Pantsatninger og sikkerhedsstillelser
Security and collateral

Til sikkerhed for selskabets bankgaeld pa i alt
46.079 t.kr. pr. 31. december 2024 er der
afgivet fglgende sikkerhedsstillelser og
pantsatninger:

Til sikkerhed for geeld til banker er der
deponeret ejerpantebrev nom. 14.000 t.kr.
samt

realkreditpantebrev nom. 30.973 t.kr. i grunde
og bygninger med en regnskabsmaessig verdi
paialt 35.371 t.kr.

Til sikkerhed for geeld til banker er der
endvidere stillet virksomhedspant for i alt
15.000 t.kr. med sikkerhed i:

- Simple fordringer (regnskabsmaessig veerdi:
3.936 t.kr.)

- Lagre af r@varer, halvfabrikata og feerdigvarer
(regnskabsmaessig vaerdi: 885 t.kr.)

- Driftsinventar og -materiel (regnskabsmaessig
veerdi: 8.583 t.kr.)

- Drivmidler og andre hjelpestoffer
(regnskabsmaessig vaerdi: O t.kr.)

- Immaterielle rettigheder (regnskabsmaessig
veerdi: O t.kr.)

Der er afgivet krydskaution og negativ pledge
mellem selskaberne i Nordic Greens koncernen
til sikkerhed for mellemverender med
koncernens pengeinstitut ligesom der er
pantsat aktier i datterselskaberne.

Til sikkerhed for geeld til banker er endvidere
givet transport i eksisterende og fremtidige
mellemregninger

Neertstdende parter
Related parties

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

As security for the Company's debt to banks,
creditors, and other suppliers, the Company
has provided collateral in its assets totaling
DKK 46.079 thousand as of December 31,
2024.

As security for debts to banks, a mortgage
deed of DKK 14,000 thousand and a mortgage
bond of DKK 30,973 thousand have been
deposited in land and buildings with an
accounting value of a total of DKK 35,371
thousand.

As security for debts to banks, a business
mortgage has also been provided for a total of
DKK 15,000 thousand, secured by:

-Simple receivables (accounting value: DKK
3,936 thousand)

-Inventories of raw materials, semi-finished
goods, and finished products (accounting
value: DKK 885 thousand)

-Operating equipment and materials
(accounting value: DKK 8,583 thousand)
-Fuels and other auxiliary substances
(accounting value: DKK 0 thousand)
-Intangible rights (accounting value: DKK O
thousand)

Cross-guarantees and negative pledges have
been given between the companies in the
Nordic Greens group as security for
transactions with the group's financial
institution, and shares in the subsidiaries have
also been pledged.

As security for debts to banks, a transfer of
existing and future intercompany balances has
also been provided.

Nordic Greens @kologi A/S' naertstdende parter omfatter fglgende:

Nordic Greens @kologi A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part

Bopeal/Hjemsted
Related party Domicile

Grundlag for
bestemmende indflydelse
Basis for control

MUP 2021 Holding A/S

Parent company XX

Mads Ulrik Pedersen

Parent company YY

Oplysning om koncernregnskaber
Information about consolidated financial statements

Assensvej 217, Odense

Assensvej 205, Odense

Kapitalbesiddelse

Participating interest
Kapitalejer
Shareholders' agreement
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Neertstdende parter (fortsat)
Related parties (continued)

Nordic Greens @kologi A/S

Arsrapport 2024
Annual report 2024

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
MUP 2021 Holding A/S Odense www.cvr.dk

Transaktioner med naertstaende parter
Related party transactions

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

Alle transaktioner er gennemfort pd normale
markedsvilkar.

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

All transactions have been conducted on
normal market terms
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