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Statement by Management on the annual report 

 

 
Statement by Management on the annual report 

The Board of Directors and the Executive Board have today considered and approved the annual report of 

Dan-Slovakia Agrar A/S for the financial year 01.01.2019 - 31.12.2019. 

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 

31.12.2019 and of the results of its operations  and cash flows for the financial year 01.01.2019 - 31.12.2019. 

We believe that the management commentary contains a fair review of the affairs and conditions referred to 

therein. 

We recommend the annual report for adoption at the Annual General Meeting. 

Beder, 17.03.2020 

Executive Board 

 
     

 
Erik Jantzen 

    

       

Board of Directors 

 
     

 
Niels Rauff Hansen 

 
Anders Bundgaard 

 
Erik Jantzen 

 
Chairman of the Board 

    
      

      

 
Mogens Hansen 
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Independent auditor's report 
 

 

Independent auditor's report 

To the shareholders of Dan-Slovakia Agrar A/S 

Opinion 

We have audited the consolidated financial statements and the parent financial statements of Dan-Slovakia 

Agrar A/S for the financial year 01.01.2019 - 31.12.2019, which comprise the income statement, balance 

sheet, statement of changes in equity and notes, including a summary of significant accounting policies, for 

the Group as well as the Parent, and the consolidated cash flow statement. The consolidated financial 

statements and the parent financial statements are prepared in accordance with the Danish Financial 

Statements Act. 

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair 

view of the Group’s and the Parent’s financial position at 31.12.2019, and of the results of their operations 

and the consolidated cash flows for the financial year 01.01.2019 - 31.12.2019 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 consolidated financial statements and the parent 

financial statements section of this auditor’s report. We are independent of the Group in accordance with the 

International Ethics Standards Board of Accountants' Code of Ethics for Professional Accountants (IESBA 

Code) and the additional requirements applicable in Denmark, and we have fulfilled our other ethical respon-

sibilities in accordance with these requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Management's responsibilities for the consolidated financial statements and the parent financial 

statements 

Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated 

financial statements and parent financial statements that are free from material misstatement, whether due 

to fraud or error. 

In preparing the consolidated financial statements and the parent financial statements, Management is re-

sponsible for assessing the Group’s and the Parent’s ability to continue as a going concern, for disclosing, as 

applicable, matters related to going concern, and for using the going concern basis of accounting in preparing 

the consolidated financial statements and the parent financial statements unless Management either intends 

to liquidate the Group or the Entity or to cease operations, or has no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the consolidated financial statements and the parent 

financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and 

the parent 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 re-

quirements applicable in Denmark will always detect a material misstatement when it exists. Misstatements 
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Independent auditor's report 
 

 

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 consolidated 

financial statements and these parent 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 consolidated financial statements and the 

parent financial statements, whether due to fraud or error, design and perform audit procedures respon-

sive 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 effective-

ness of the Group’s and the Parent’s internal control. 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by Management. 

� Conclude on the appropriateness of Management’s use of the going concern basis of accounting in pre-

paring the consolidated financial statements and the parent financial statements, and, based on the 

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Group's and the Parent’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 consolidated financial statements and the parent financial statements or, 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evi-

dence obtained up to the date of our auditor’s report. However, future events or conditions may cause 

the Group and the Entity to cease to continue as a going concern. 

� Evaluate the overall presentation, structure and content of the consolidated financial statements and the 

parent financial statements, including the disclosures in the notes, and whether the consolidated finan-

cial statements and the parent financial statements represent the underlying transactions and events in 

a manner that gives a true and fair view. 

� Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group to express an opinion on the consolidated financial statements. We are re-

sponsible for the direction, supervision and performance of the group audit. We remain solely responsible 

for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 
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Independent auditor's report 
 

 

Statement on the management commentary 

Management is responsible for the management commentary. 

Our opinion on the consolidated financial statements and the parent financial statements does not cover the 

management commentary, and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements and the parent financial statements, 

our responsibility is to read the management commentary and, in doing so, consider whether the 

management commentary is materially inconsistent with the consolidated financial statements and the parent 

financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

Moreover, it is our responsibility to consider whether the management commentary provides the information 

required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that the management commentary is in accordance with 

the consolidated financial statements and the parent financial statements and has been prepared in 

accordance with the requirements of the Danish Financial Statements Act. We did not identify any material 

misstatement of the management commentary. 

Aarhus, 17.03.2020 

 

Deloitte  
Statsautoriseret Revisionspartnerselskab  
Central Business Registration No (CVR) 33963556  

  

  
Rasmus Brodd Johnsen 

State Authorised Public Accountant 

Identification No (MNE) mne33217    
  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
N

BV
6-

5W
Q

BT
-E

TZ
W

U
-6

1I
2I

-A
3E

H
H

-Z
20

N
H



Dan-Slovakia Agrar A/S 6 

Management commentary 

 

 
Management commentary  
 

  
2019 

EUR'000  

2018 

EUR'000  

2017 

EUR'000  

2016 

EUR'000  

2015 

EUR'000 

Financial highlights 
               

Key figures 
          

Gross profit        18.583         15.725         17.783         14.098         10.629  

Operating profit/loss        11.121          7.037          9.990          7.201          4.082  

Net financials           (952)        (1.162)        (1.149)        (1.092)        (1.137) 

Profit/loss for the year         7.954          4.630          6.987          4.871          2.364  

Profit/loss excl minority 

interests 
        7.954          4.628          6.986          4.877          2.362  

Total assets      104.427       108.181       109.158         99.347         87.399  

Investments in property, 

plant and equipment 
        8.459          4.858          9.467         17.010         21.951  

Equity        49.206         49.189         54.951         47.170         42.674  

Equity excl minority 

interests 
       49.206         49.154         54.907         47.127         42.625  

            
 

Ratios           

Return on equity (%)  16,2   8,9   13,7   10,9   5,8  

Equity ratio (%) 47,1  45,4  50,3  47,4  48,8  
            
 

Financial highlights are defined and calculated in accordance with the current version of "Recommendations & Ratios" issued by the Danish Society of 

Financial Analysts. 

 

Ratios  Calculation formula  Calculation formula reflects 

Return on equity (%)  

 

 The entity's return on capital invested in 

the entity by the owners. 

Equity ratio (%)  

 

 The financial strength of the entity. 

     
   

Average equity excl minority interests 
Profit/loss excl minority interests x 100 

Total assets 
Equity excl minority interests x 100 
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Management commentary 

 

Primary activities 

The primary activity of the Group is production of crops and pigs in the subsidiaries of Dan-Slovakia Agrar 

a.s. and AgroEco s.r.o. in Slovakia.  

AgroKorn s.r.o., PD Kutniky and Agro Optima s.r.o. were transferred to Agri Consult ApS as of 1 January 

2019 at market value.  

The Parent, Dan-Slovakia Agrar A/S, mainly provides consultancy services to its subsidiaries 

Development in activities and finances 

The activities for the financial year have been crop production of approx. 5,000 ha of land and production of 

pigs from 8,500 sows and pregnant gilts on average.  

Pig production performed mainly as planned. The market for pork was under pressure during the first four 

months, but later pork prices started to reflect the serious shortage of pork in the world due to African Swine 

Fewer.  

The crops were challenged by uneven distribution of rain during the growth season, but in general, the result 

of crop production was in line with the budget due to slightly higher crop prices.  

Our investing activities in 2019 were primarily focused on the first phase of extending our sow farm to 10,500 

sows. Moreover, further investments were made in stronger biosecurity measures.   

Results of the year compared to Outlook for 2019 

Group profit for the financial year was EUR 7.954k, which is higher than the expectations for 2019. Manage-

ment considers the profit for the year to be satisfactory.  

Outlook 

Due to the current market outlook for 2020, Management expects average pork prices to be higher in 2020 

than in 2019. Global demand for pork is expected to exceed production. We expect a net profit of the 

Group in the range of EUR 6–8m. 

 

However, it should be noted that most neighbouring countries in Slovakia have problems with African 

Swine Fever. If the disease is to make its way into the country, it can pull in the opposite direction and lead 

to lower prices. In that case, the profit will be lower.  

 

The group monitors the Corona virus situation on a daily basis and consults with the Slovakian health au-

thorities. We follow their instructions and advice our employees as bedst as we can. Since there are no in-

dications that the pork market will be negatively affected in the long term, we have not seen any reasons 

to change our estimates of 2020. 
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Management commentary 

 

Uncertainty relating to recognition and measurement 

Recognition of welfare subsidy 

The subsidiary, Dan-Slovakia Agrar a.s., participates in projects regarding increased welfare for sows and 

fatteners, which qualifies for a subsidy from the local Slovakian authorities. The project period is 5 years. 

However, the company needs to be approved on an annual basis in order to receive the subsidy. The company 

has calculated and booked the part of the expected subsidy that relates to the activities performed in 2019, 

based on the demands and conditions set out by the Slovakian authorities. Since the procedures are un-

changed compared to 2018, the company also expects to be approved for 2019. The subsidy receivable 

amounts to EUR 735k (2018: 720k) before tax.  

 

Particular risks 

Operating risk 

The Group's primary operating risk relates to the subsidiaries' ability to produce profitably, which means 

the risks associated with developing and operating a company in Slovakia. The sales price for pigs is the 

most uncertain factor in the Group's economy. 

 

The uncertainty regarding African Swine Fever is also primarily the effect on pig prices. So much has been 

invested in biosafety that the risk of infection of the Group's pigs is minimal. Moreover, the entire herd is 

covered by a herd insurance, which will reimburse the value of culled pigs, should a farm be infected.  

 

Financial exposure 

The Group is exposed to changes in HUF and DKK exchange rates. Sales are primarily conducted in EUR, and 

a substantial part of financing has been arranged in EUR.  

Group debt primarily carries floating rate interest.  

 

The Group is not exposed to major risks from single customers or trading partners since all significant debtors 

are credit insured or paying cash.  

 

Only transactions with related parties not conducted on an arm’s length basis are disclosed in the annual 

report. Such transactions have not been conducted in the financial year.    
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Management commentary 

 

 

 

Events after the balance sheet date 

No events have occurred after the balance sheet date to this date, which would influence the evaluation of 

this annual report. 
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Consolidated income statement for 2019 

 

 
Consolidated income statement for 2019 

 

 Notes  

2019 

EUR'000  

2018 

EUR'000     
 

Gross profit   18.583   15.725  

      

Staff costs 1  (3.707)  (4.495)

Depreciation, amortisation and impairment losses 2  (3.755)  (4.193)

Operating profit/loss   11.121   7.037  
       
 

Other financial income   107   3  

Other financial expenses 3  (1.059)  (1.165)

Profit/loss before tax   10.169   5.875  

      

Tax on profit/loss for the year 4  (2.215)  (1.245)

        

Profit/loss for the year 5  7.954   4.630  
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Consolidated balance sheet at 31.12.2019 

 

 
Notes 

 2019 

EUR'000  

2018 

EUR'000     
 

Land and buildings   62.298   68.610  

Plant and machinery   10.348   11.891  

Biological assets   3.501   3.582  

Property, plant and equipment in progress   2.717   2.912  

Property, plant and equipment 6  78.864   86.995  
     
 

Other investments   7   14  

Fixed asset investments 7  7   14  

      

Fixed assets   78.871   87.009  
     
 

Raw materials and consumables   7.824   8.755  

Livestock    6.436   6.571  

Inventories   14.260   15.326  
     
 

Trade receivables   3.857   2.719  

Other receivables   5.912   2.330  

Income tax receivable   0   339  

Prepayments   2   3  

Receivables   9.771   5.391  
     
 

Cash   1.525   455  

        

Current assets   25.556   21.172  

        

Assets   104.427   108.181  
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Consolidated balance sheet at 31.12.2019 

 

 
 

 
Notes 

 2019 

EUR'000  

2018 

EUR'000     
 

Contributed capital   3.564   3.564  

Revaluation reserve   8.745   9.478  

Retained earnings   33.047   34.012  

Proposed dividend   3.850   2.100  

Equity attributable to the Parent’s owners   49.206   49.154  

      

Share of equity attributable to minority interests   0   35  

Equity   49.206   49.189  
     
 

Deferred tax   4.787   5.446  

Provisions   4.787   5.446  
     
 

Bank loans   30.222   33.674  

Finance lease liabilities   1.477   1.033  

Non-current liabilities other than provisions 8  31.699   34.707  
     
 

Current portion of long-term liabilities other than 

provisions 
8  6.499   7.371  

Payables to other credit institutions   4.170   3.975  

Trade payables   2.225   3.703  

Payables to shareholders and management    0   34  

Income tax payable   1.126   20  

Other payables   4.715   3.736  

Current liabilities other than provisions   18.735   18.839  
     
 

Liabilities other than provisions   50.434   53.546  

        

Equity and liabilities   104.427   108.181  

      

Assets charged and collateral 10     

Transactions with related parties 11     

Subsidiaries 12     
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Consolidated statement of changes in equity for 2019 

 

 
Consolidated statement of changes in equity for 2019 

 

  

Contributed 

capital 

EUR'000  

Revaluation 

reserve 

EUR'000  

Retained 

earnings 

EUR'000  

Proposed 

extraordinary 

dividend  

EUR'000 

             

Equity beginning 

of year  3.564   9.478   34.012   0  

Effect of 

divestments of 

entities etc  0   (861)  861   0  

Ordinary 

dividend paid  0   0   0   0  

Extraordinary 

dividend paid   0   0   0   (5.930)

Revaluations for 

the year  0   128   0   0  

Profit/loss for the 

year  0   0   (1.826)  5.930  

Equity end of 

year  3.564   8.745   33.047   0  
      
 

Proposed 

dividend 

EUR'000 

Share of equity 

attributable to 

minority 

interests 

EUR'000 

Total 

EUR'000 

      

Equity beginning of year  2.100   35   49.189  

Effect of divestments of entities etc  0   (35)  (35)

Ordinary dividend paid  (2.100)  0   (2.100)

Extraordinary dividend paid   0   0   (5.930)

Revaluations for the year  0   0   128  

Profit/loss for the year  3.850   0   7.954  

Equity end of year  3.850   0   49.206  
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Consolidated cash flow statement for 2019 

 

 
Consolidated cash flow statement for 2019 

 

 
Notes  

2019 

EUR'000  

2018 

EUR'000 
         

Operating profit/loss   11.121   7.037  

Amortisation, depreciation and impairment losses   3.894   4.193  

Working capital changes 9  (2.432)  (848) 

Cash flow from ordinary operating activities   12.583   10.382  

      

Financial income received   (952)  (1.163) 

Income taxes refunded/(paid)   (374)  (2.121) 

Cash flows from operating activities   11.257   7.098  

        

Acquisition etc of property, plant and equipment   (7.290)  (4.858) 

Sale of property, plant and equipment   2.536   1.858  

Acquisition of fixed asset investments   0   (7) 

Divestment of entities, net of cash   5.719   0  

Cash flows from investing activities   965   (3.007) 

        

Loans raised   6.440   35.956  

Instalments on loans etc.   (9.848)  (34.560) 

Dividends paid   (8.030)  (10.492) 

Dividends received   91   0  

Cash flows from financing activities   (11.347)  (9.096) 

        

Increase/decrease in cash and cash equivalents   875   (5.005) 

      

Cash and cash equivalents beginning of year   (3.520)  1.485  

Cash and cash equivalents end of year   (2.645)  (3.520) 

        

Cash and cash equivalents at year-end are composed of:      

Cash   1.525   455  

Short-term debt to banks    (4.170)  (3.975) 

Cash and cash equivalents end of year   (2.645)  (3.520) 
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Notes to consolidated financial statements 

 

 
Notes to consolidated financial statements 
 

 

 2019 

EUR'000 
 2018 

EUR'000 

1. Staff costs    

Wages and salaries 2.686   3.337  

Other social security costs 1.021   1.158  

 3.707   4.495  

      

Average number of employees 138   194  
           
 

 

 2019 

EUR'000  

2018 

EUR'000 

2. Depreciation, amortisation and impairment losses      

Depreciation of property, plant and equipment 3.894   4.229  

Profit/loss from sale of intangible assets and property, plant and equipment (139)  (36)

 3.755   4.193  
   
 

 

 2019 

EUR'000  

2018 

EUR'000 

3. Other financial expenses      

Other interest expenses 1.053   1.156  

Exchange rate adjustments 6   9  

 1.059   1.165  
   
 

 

 2019 

EUR'000  

2018 

EUR'000 

4. Tax on profit/loss for the year      

Current tax 1.812   871  

Change in deferred tax 403   374  

 2.215   1.245  
    
 

   2019 

EUR'000  

2018 

EUR'000 

5. Proposed distribution of profit/loss      

Ordinary dividend for the financial year   3.850   2.100  

Extraordinary dividend distributed in the financial year   5.930   1.745  

Retained earnings   (1.826)  783  

Minority interests' share of profit/loss   0   2  

   7.954   4.630  
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Dan-Slovakia Agrar A/S 16 

Notes to consolidated financial statements 

 

 

  Land and 

buildings 

EUR'000  

Plant and 

machinery 

EUR'000  

Biological 

assets 

EUR'000  

Property, 

plant and 

equipment in 

progress 

EUR'000 

6. Property, plant and 

equipment 
            

Cost beginning of year  73.201   30.348   3.582   2.912  

Disposals on divestments 

etc  
 (5.176)  (2.829)  0   (1.743)

Additions  2.142   1.931   1.669   2.717  

Disposals  (762)  (917)  (1.750)  (1.169)

Cost end of year  69.405   28.533   3.501   2.717  

             

Revaluations beginning of 

year 
 11.840   0   0   0  

Disposals on divestments 

etc  
 (3.037)  0   0   0  

Revaluations for the year  162   0   0   0  

Revaluations end of year  8.965   0   0   0  

             

Depreciation and 

impairment losses 

beginning of year 

 (16.431)  (18.457)  0   0  

Depreciation for the year  (1.918)  (1.976)  0   0  

Reversal regarding 

disposals 
 2.277   2.248   0   0  

Depreciation and 

impairment losses end of 

year 

 (16.072)  (18.185)  0   0  

             

Carrying amount end of 

year 
 62.298   10.348   3.501   2.717  

      
 

 

  
Other 

investments 

EUR'000 

7. Fixed asset investments    

Cost beginning of year  14  

Disposals on divestments etc   (7)

Cost end of year  7  

    

Carrying amount end of year  7  
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Dan-Slovakia Agrar A/S 17 

Notes to consolidated financial statements 

 

 
 
 

 

 

 

Due within 12 

months 

2019 

EUR'000  

Due within 12 

months 

2018 

EUR'000  

Due after more 

than 12 months 

2019 

EUR'000  

Outstanding 

after 5 years 

EUR'000 

8. Liabilities 

other than 

provisions 

            

Bank loans  6.019   6.939   30.222   3.084  

Finance lease 

liabilities 
 480   432   1.477   0  

  6.499   7.371   31.699   3.084  
      
 

 2019 

EUR'000  

2018 

EUR'000 

9. Change in working capital      

Increase/decrease in inventories 513   (1.822)

Increase/decrease in receivables (5.508)  71  

Increase/decrease in trade payables etc 2.563   903  

 (2.432)  (848)
  
 
 
 
 

10. Assets charged and collateral 

Bank debt is secured by way of mortgage on properties. The mortgage also comprises the plant and machin-

ery deemed part of the property. 

The carrying amount of mortgaged land amounts to EUR 11.492k and the carrying amount of mortgaged 

assets amounts to EUR 43.569k. 

 

Bank debt is secured by way of company charge covering properties, plant and machinery, heard and receiv-

ables. 

 

The carrying amount of properties, plant and machinery, heard and receivables amounts to EUR 80.088k. 

 

Bank debt is secured by way of cross guarantee between Dan-Slovakia Agrar A/S and Agri Consult ApS. The 

guaranteed bank debt in Agri Consult ApS amounts to EUR 7.510k as of 31.12.2019 (31.12.2018: EUR 

7.812k). 
 

11. Transactions with related parties 

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report. 

No such transactions have been conducted in the financial year.  
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Dan-Slovakia Agrar A/S 18 

Notes to consolidated financial statements 

 

 

 

  

Registered in  

Equity 

inte- 

rest 

% 

12. Subsidiaries       

Dan-Slovakia a.s.  Slovakia  100,0  

AgroEco a.s.  Slovakia  100,0  
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Dan-Slovakia Agrar A/S 19 

Parent income statement for 2019 

 

 
Parent income statement for 2019 

 

 Notes  

2019 

EUR'000  

2018 

EUR'000     
 

Gross profit   44   99  
      
 

 

Income from investments in group enterprises   7.936   4.637  

Other financial income   154   120  

Other financial expenses   (178)  (228)

Profit/loss before tax   7.956   4.628  

      

Tax on profit/loss for the year   (2)  0  

        

Profit/loss for the year 2  7.954   4.628  
       

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
N

BV
6-

5W
Q

BT
-E

TZ
W

U
-6

1I
2I

-A
3E

H
H

-Z
20

N
H



Dan-Slovakia Agrar A/S 20 

Parent balance sheet at 31.12.2019 

 

  
Parent balance sheet at 31.12.2019 

 

 
Notes 

 2019 

EUR'000  

2018 

EUR'000     
 

Investments in group enterprises   52.131   52.100  

Fixed asset investments 3  52.131   52.100  

      

Fixed assets   52.131   52.100  
     
 

Receivables from group enterprises   1.174   4.176  

Other receivables   4.208   1.413  

Prepayments 4  2   3  

Receivables   5.384   5.592  
     
 

Cash   102   189  

        

Current assets   5.486   5.781  

        

Assets   57.617   57.881  
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Dan-Slovakia Agrar A/S 21 

Parent balance sheet at 31.12.2019 

 

 
 

 
Notes 

 2019 

EUR'000  

2018 

EUR'000    
 

 

Contributed capital 5  3.564   3.564  

Reserve for net revaluation according to the equity 

method 
  41.742   43.455  

Retained earnings   50   35  

Proposed dividend   3.850   2.100  

Equity   49.206   49.154  
    
 

 

Bank loans   3.026   4.074  

Non-current liabilities other than provisions 6  3.026   4.074  
    
 

 

Current portion of long-term liabilities other than 

provisions 
6  1.205   1.205  

Payables to other credit institutions   4.170   3.430  

Trade payables   8   8  

Income tax payable   1   6  

Other payables   1   4  

Current liabilities other than provisions   5.385   4.653  
    
 

 

Liabilities other than provisions   8.411   8.727  

        

Equity and liabilities   57.617   57.881  

      

Staff costs 1     

Assets charged and collateral 7     

Transactions with related parties 8     
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Dan-Slovakia Agrar A/S 22 

Parent statement of changes in equity for 2019 

 

 
Parent statement of changes in equity for 2019 

 

  

Contributed 

capital 

EUR'000  

Reserve for net 

revaluation 

according to 

the equity 

method 

EUR'000  

Retained 

earnings 

EUR'000  

Proposed 

extraordinary 

dividend  

EUR'000 

             

Equity beginning 

of year  3.564   43.455   35   0  

Effect of 

divestments of 

entities etc  0   (5.927)  5.927   0  

Ordinary 

dividend paid  0   0   0   0  

Extraordinary 

dividend paid   0   0   0   (5.930)

Value 

adjustments  0   128   0   0  

Profit/loss for the 

year  0   4.086   (5.912)  5.930  

Equity end of 

year  3.564   41.742   50   0  
      
 

Proposed 

dividend 

EUR'000 

Total 

EUR'000 

    

Equity beginning of year  2.100   49.154  

Effect of divestments of entities etc  0   0  

Ordinary dividend paid  (2.100)  (2.100)

Extraordinary dividend paid   0   (5.930)

Value adjustments  0   128  

Profit/loss for the year  3.850   7.954  

Equity end of year  3.850   49.206  
    

 

Reserve for netrevaluation according to the equity method takes into account expected dividend payments 

of EUR 3.850k from subsidaries to be approved in the local entities. 
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Dan-Slovakia Agrar A/S 23 

Notes to parent financial statements 

 

 
Notes to parent financial statements 
 
 

 

 2019  2018 

1. Staff costs    

Average number of employees 0   0  
           
 

   2019 

EUR'000  

2018 

EUR'000 

2. Proposed distribution of profit/loss      

Ordinary dividend for the financial year   3.850   2.100  

Extraordinary dividend distributed in the financial year   5.930   1.745  

Transferred to reserve for net revaluation according to the 

equity method 
  4.086   789  

Retained earnings   (5.912)  (6)

   7.954   4.628  
     
 

 

  

Invest- 

ments in 

group 

enterprises 

EUR'000 

3. Fixed asset investments    

Cost beginning of year  6.545  

Disposals  (6)

Cost end of year  6.539  

    

Revaluations beginning of year  45.555  

Adjustments on equity  128  

Share of profit/loss for the year  7.936  

Dividend  (2.100)

Reversal regarding disposals  (5.927)

Revaluations end of year  45.592  

    

Carrying amount end of year  52.131  
   

A specification of investments in subsidiaries is evident from the notes to the consolidated financial state-

ments.  
 

4. Prepayments 

Prepayments attribute to insurance paid in advance. 
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Dan-Slovakia Agrar A/S 24 

Notes to parent financial statements 

 

 

 

  

Number  

Nominal 

value 

EUR'000 

5. Contributed capital     

Shares  26.600.000   3.564  

  26.600.000   3.564  
      

No changes were made to the contributed capital in the past five years. 
 

 

 

 

Due within 12 

months 

2019 

EUR'000  

Due within 12 

months 

2018 

EUR'000  

Due after more 

than 12 months 

2019 

EUR'000 

6. Liabilities other than provisions          

Bank loans  1.205   1.205   3.026  

  1.205   1.205   3.026  
     
  

7. Assets charged and collateral 

Bank debt is secured by way of mortgage in shares in Dan-Slovakia Agrar a.s. of EUR 9.865k nominal. 

Bank debt is secured by way of cross gurantee between Dan-Slovakia Agrar A/S and Agri Consult ApS. The 

guaranteed bank debt in Agri Consult ApS amounts to EUR 7.510k as of 31.12.2019 (31.12.2018: EUR 

7.812k). 

 

8. Transactions with related parties 

Dan-Slovakia Agrar A/S has no related parties with controlling interest. 

 

Related parties with significant interest include the company’s supervisory and executive boards. 

 

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report. 

No such transactions have been conducted in the financial year. 
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Dan-Slovakia Agrar A/S 25 

Accounting policies 

 

 
Accounting policies 

Reporting class 

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 

Act governing reporting class C enterprises (medium). 

The accounting policies applied to these consolidated financial statements and parent financial statements 

are consistent with those applied last year. All amounts are presented in EUR. 

Business combinations 

Newly acquired or newly established enterprises are recognised in the consolidated financial statements from 

the time of acquiring or establishing such enterprises. Divested or wound-up enterprises are recognised in 

the consolidated income statement up to the time of their divestment or winding-up.  

 

The purchase method is applied at the acquisition of new enterprises, under which identifiable assets and 

liabilities of these enterprises are measured at fair value at the acquisition date. On acquisition of enterprises, 

provisions are made for costs relating to decided and published restructurings in the acquired enterprise. 

Allowance is made for the tax effect of restatements. 

 

Positive differences in amount (goodwill) between cost of the acquired share and fair value of the assets and 

liabilities taken over are recognised under intangible assets, and they are amortised systematically over the 

income statement based on an individual assessment of their useful life, however, no more than 20 years. 

Negative differences in amount (negative goodwill), corresponding to an estimated adverse development in 

the relevant enterprises, are recognised in the balance sheet under deferred income, and they are recognised 

in the income statement when such adverse development is realised. Negative differences in amount (nega-

tive goodwill), corresponding to actual lucky buys, where the negative goodwill exceeds the fair value of the 

assets and liabilities take over, is recognised through the profit and loss.  

 

Profits or losses from divestment of equity investments 

Profits or losses from divestment or winding-up of subsidiaries are calculated as the difference between 

selling price or settlement price and the carrying amount of the net assets at the time of divestment or 

winding-up, inclusive of non-amortised goodwill and estimated divestment or winding-up expenses. 

Recognition and measurement 

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 

benefits will flow to the Entity, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 

result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 

value of the liability can be measured reliably. 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-

nition is effected as described below for each financial statement item. 
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Dan-Slovakia Agrar A/S 26 

Accounting policies 

 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 

or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 

measurement. 

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 

attributable to this financial year. 

Consolidated financial statements 

The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are 

controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than 

50% of the voting rights or in any other way possibly or actually exercising controlling influence. Enterprises 

in which the Group, directly or indirectly, holds between 20% and 50% of the voting rights and exercises 

significant, but not controlling influence are regarded as associates. 

Basis of consolidation 

The consolidated financial statements are prepared on the basis of the financial statements of the Parent and 

its subsidiaries. The consolidated financial statements are prepared by combining uniform items. On consol-

idation, intra-group income and expenses, intra-group accounts and dividends as well as profits and losses 

on transactions between the consolidated enterprises are eliminated. The financial statements used for con-

solidation have been prepared applying the Group’s accounting policies. 

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements. Minority 

interests’ proportionate share of profit or loss is presented as a separate item in Management’s proposal for 

distribution of profit or loss, and their share of subsidiaries’ net assets is presented as a separate item in 

group equity. 

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the acquisition 

date, with net assets having been calculated at fair value. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-

action date. Receivables, payables and other monetary items denominated in foreign currencies that have 

not been settled at the balance sheet date are translated using the exchange rate at the balance sheet date. 

Exchange differences that arise between the rate at the transaction date and the rate in effect at the payment 

date, or the rate at the balance sheet date are recognised in the income statement as financial income or 

financial expenses.  

Income statement 

Gross profit or loss 

Gross profit or loss comprises revenue, changes in inventories of finished goods, cost of raw materials and 

consumables and external expenses. 

Revenue 

Revenue from the sale of manufactured goods and goods for resale is recognised in the income statement 
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Dan-Slovakia Agrar A/S 27 

Accounting policies 

 

when delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties and sales 

discounts and is measured at fair value of the consideration fixed. 

Cost of sales 

Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary inven-

tory writedowns. 

Other external expenses 

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 

stationery and office supplies, marketing costs, etc. This item also includes writedowns of receivables recog-

nised in current assets. 

Staff costs 

Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc 

for entity staff. 

Depreciation, amortisation and impairment losses 

Depreciation, amortisation and impairment losses relating to property, plant and equipment and intangible 

assets comprise depreciation, amortisation and impairment losses for the financial year, calculated on the 

basis of the residual values and useful lives of the individual assets and impairment testing as well as gains 

and losses from the sale of intangible assets as well as property, plant and equipment. 

Other financial income 

Other financial income comprises dividends etc received on other investments, interest income, including 

interest income on receivables from group enterprises, net capital or exchange gains on securities, payables 

and transactions in foreign currencies, amortisation of financial assets as well as tax relief under the Danish 

Tax Prepayment Scheme etc. 

Other financial expenses 

Other financial expenses comprise interest expenses, including interest expenses on transactions in foreign 

currencies, amortisation of financial liabilities as well as tax surcharge under the Danish Tax Prepayment 

Scheme etc. 

Tax on profit/loss for the year 

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 

income statement by the portion attributable to the profit for the year and recognised directly in equity by 

the portion attributable to entries directly in equity. 

Balance sheet 

Property, plant and equipment 

Land and buildings, plant and machinery and biological assets are measured at cost less accumulated depre-

ciation and impairment losses. Land and biological assets are not depreciated. 

Farmland has been revaluated on the basis of an independent assessment of the market value of land. The 
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Dan-Slovakia Agrar A/S 28 

Accounting policies 

 

assessment has been made by an external public assessor. Alternatively by benchmarking to comparable 

transactions. 

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of 

the asset until the time when it is ready to be put into operation.  

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-

preciation is made on the basis of the following estimated useful lives of the assets: 

Buildings  30 years 

Plant and machinery 3-10 years 

 

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying 

amount. 

Biological assets 

Biological assets comprising live animals and crops are measured at the lower cost which, for acquired assets, 

comprises the acquisition price plus any directly related acquisition cost, and not realisable value.  

Investments in group enterprises 

In the parent financial statements, investments in group enterprises are recognised and measured according 

to the equity method. This means that investments are measured at the pro rata share of the enterprises' 

equity value. 

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to 

Reserve for net revaluation according to the equity method under equity. 

Investments in group enterprises are written down to the lower of recoverable amount and carrying amount. 

Other investments 

Other investments comprise securities which are measured at cost. 

Inventories 

Inventories are measured at the lower of cost using the average cost method and net realisable value. 

Cost consists of purchase price plus delivery costs. Cost of manufactured goods and work in progress consists 

of costs of raw materials, consumables, direct labour costs and indirect production costs. 

Indirect production costs comprise indirect materials and labour costs, costs of maintenance of, depreciation 

on of and impairment losses relating to machinery, factory buildings and equipment used in the manufactur-

ing process as well as costs of factory administration and management. Finance costs are not included in 

cost. 

The net realisable value of inventories is calculated as the estimated selling price less completion costs and 
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Dan-Slovakia Agrar A/S 29 

Accounting policies 

 

costs incurred to execute sale. 

Receivables 

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 

doubtful debts. 

Prepayments 

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 

cost. 

Cash 

Cash comprises cash in hand and bank deposits. 

Dividend 

Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for the 

financial year is disclosed as a separate item in equity. Extraordinary dividend adopted in the financial year 

is recognised directly in equity when distributed and disclosed as a separate item in Management’s proposal 

for distribution of profit/loss. 

Minority interests 

Minority interests consist of non-controlling interests’ share of equity in subsidiaries not 100% owned by the 

Parent. 

Deferred tax 

Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based 

value of assets and liabilities, for which the tax-based value is calculated based on the planned use of each 

asset or the planned settlement of each liability.  

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at 

their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets. 

Deferred tax relating to retaxation of previously deducted losses in foreign subsidiaries is recognised on the 

basis of an actual assessment of the purpose of each subsidiary. 

Finance lease liabilities 

Lease commitments relating to assets held under finance leases are recognised in the balance sheet as 

liabilities other than provisions, and, at the time of inception of the lease, measured at the present value of 

future lease payments. Subsequent to initial recognition, lease commitments are measured at amortised 

cost. The difference between present value and nominal amount of the lease payments is recognised in the 

income statement as a financial expense over the term of the leases. 

Operating leases 

Lease payments on operating leases are recognised on a straight-line basis in the income statement over the 

term of the lease. 
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Dan-Slovakia Agrar A/S 30 

Accounting policies 

 

Other financial liabilities 

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value. 

Income tax receivable or payable 

Current tax receivable or payable is recognised in the balance sheet, stated as tax calculated on this year's 

taxable income, adjusted for prepaid tax. 

Cash flow statement 

The cash flow statement shows cash flows from  operating, investing and financing activities as well as cash 

and cash equivalents at the beginning and the end of the financial year. 

Cash flows from operating activities are presented using the indirect method and calculated as the operating 

profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid. 

Cash flows from investing activities comprise payments in connection with acquisition and divestment of 

enterprises, activities and fixed asset investments as well as purchase, development, improvement and sale, 

etc of intangible assets and property, plant and equipment, including acquisition of assets held under finance 

leases. 

Cash flows from financing activities comprise changes in the size or composition of the contributed capital 

and related costs as well as the raising of loans, inception of finance leases, instalments on interest-bearing 

debt, purchase of treasury shares and payment of dividend. 

Cash and cash equivalents comprise cash less short-term bank loans. 
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 pA5HthkJuJwJIksMQVhX1hgpD3JBPOLrBuYaw1ai1nE=


 
QS8dozrfec9+eZVWzOBcsButtgMidrpSyh7s+qvuhKvndbBdYH3Hhdxj3wLmou/cKvY4sKltic8e
kAuqnTib9M0GKHhcrOJ/yoxAk250Buhhd3JODrp0Yf7E/zI9b9qd2lU7UGxXCGHiRTC0YZye+0PW
L+zcMTpulcbSM92wfQ2PvdD8sOYKIn+x1MRTnzspmupFMPXJ96/JgDj2d+0DUrR8rtRiVUFFpYPu
6Uen/P5e5w/PfoJSwxdvto1OvR7YOEYW8awpfRTSVb/uA0ENI4vH44/CDUEKP6amW4YVB2UlxJrw
N5RLIX3N7Yk8YPMgYxjMyphxlOamA7jpJ78aLA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NTQ2NTEwNA==
  document_digests W3sia2V5IjoiSE5CVjYtNVdRQlQtRVRaV1UtNjFJMkktQTNFSEgtWjIwTkgiLCJkaWdlc3QiOiI1YjY1ZTgyYzAzNGQ4ODA5YjBlZjRlYmU2YzJiOGMwMDRlZGE0NmYyZjQ4NzY0ZmE1ZThiYWM0ZjNlMzIxMzI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTVVFNEYtR0w4NkItT0lNWTgtV0U0SEgtRUxTS0ktM1QyMVMiLCJkaWdlc3QiOiJkZWUwNWZjNDAxYjVkNWZjZjc2ZDBlNDY1OTFhZjY1ZmYxZjg2ZWIwMDJlNTg3NmI1YjE0ZmE2MDUzYjlhYTA5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VUdGRk4tTFQwUFotOEtMVUgtNEgwRDQtQVhTNVMtWU1PRkw=
  TimeStamp MjAyMC0wMy0xNyAxNDoyMjozOCswMDAw

            


  
 
 
 
 
 
 aGknMIudn/RI/Bx98rZxkbdNJx6moavzJXqVh+vLwgU=


 
UdsXpAJYw1RCvVS62qydU7dnR4CQQ3UUQnvW9sGVahB6znjctYH22X4pvcJEtTpnTmmi+6qYnqfJ
pawwRFD48JVM2bW6oeJ0FsMHM5bFVWL7c6kjZOIbrHfBPyb/5vB3ZrT0yIGkvk7vPp0f6WTDG8k4
fP1GM9eePsf///RfxOM6EU1YAubptY97oQM6Ijh23l63N0Kkk1OHt2zXMXILeu3pO4T8MqFrGX++
mP57wEsUbpEHueY1P/DP4hZbNgyHVFaXJE2nF8QWnx+5aO6FfQrMFQNJniQ7xQqmgG4bdf+Ccidn
pKAjAr8WOs2spAxrZCP0CUa9zOZwSEGC82irzA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRRMk5URXdNdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TjBVMk1qVXRNVlpSV0VZdE1FRXpWRmt0UlVoUFRqTXRVRkJEVDBJdFJsZzJNa3c9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIE1hciAxNyAxNTozNDoyNCBDRVQgMjAyMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pU0U1Q1ZqWXROVmRSUWxRdFJWUmFWMVV0TmpGSk1ra3RRVE5GU0VndFdqSXdUa2dpTENKa2FXZGxjM1FpT2lJMVlqWTFaVGd5WXpBek5HUTRPREE1WWpCbFpqUmxZbVUyWXpKaU9HTXdNRFJsWkdFME5tWXlaalE0TnpZMFptRTFaVGhpWVdNMFpqTmxNekl4TXpJMklpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 cxMzO9UaWZAN7aP5YekCDwZ5xIGdpCaRSZuDS3WVCFQ=


 
p0In9r2zu+3HU3HOxdMIE+YRxf/KWTUxnEyK2ydAGMN4NGHPluuzV5zu1dYo80/5FGd8tGj3Zdqo
7R5iyl5GmBjd8rlLjXGM364SxHV6kAB/S8ekmtiwV7RPpml83bm+zM9wNl617TRILcQg2+9MH/IM
3pXNvZrJJM741crtQ/fedzqL4/uQNo+htNOBlSmAlusc75EiCL4xxauPSgkBJnv/gQH78x61A0P3
TdhnSCI58TEjNm5BEGz4V4RTG5uz/ijvhP9Zyujym5xpcXS953O3+zmsH/3UzgbZrQKxyHuum3oc
oSkGTfAY3OyRYDlKi3QO14d7LtHzmBd4f/WvMw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTUpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjUgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NTQ2NTEwMA==
  document_digests 
  _challenge MkhER0YtMFZKN1ktN0U3NDQtNFVPVkwtWlRKM0ktVTVFR0o=
  TimeStamp MjAyMC0wMy0xNyAxNTowODowMiswMDAw

            


  
 
 
 
 
 
 cxMzO9UaWZAN7aP5YekCDwZ5xIGdpCaRSZuDS3WVCFQ=


 
p0In9r2zu+3HU3HOxdMIE+YRxf/KWTUxnEyK2ydAGMN4NGHPluuzV5zu1dYo80/5FGd8tGj3Zdqo
7R5iyl5GmBjd8rlLjXGM364SxHV6kAB/S8ekmtiwV7RPpml83bm+zM9wNl617TRILcQg2+9MH/IM
3pXNvZrJJM741crtQ/fedzqL4/uQNo+htNOBlSmAlusc75EiCL4xxauPSgkBJnv/gQH78x61A0P3
TdhnSCI58TEjNm5BEGz4V4RTG5uz/ijvhP9Zyujym5xpcXS953O3+zmsH/3UzgbZrQKxyHuum3oc
oSkGTfAY3OyRYDlKi3QO14d7LtHzmBd4f/WvMw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTUpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjUgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NTQ2NTEwMA==
  document_digests 
  _challenge MkhER0YtMFZKN1ktN0U3NDQtNFVPVkwtWlRKM0ktVTVFR0o=
  TimeStamp MjAyMC0wMy0xNyAxNTowODowMiswMDAw

            


  
 
 
 
 
 
 cxMzO9UaWZAN7aP5YekCDwZ5xIGdpCaRSZuDS3WVCFQ=


 
p0In9r2zu+3HU3HOxdMIE+YRxf/KWTUxnEyK2ydAGMN4NGHPluuzV5zu1dYo80/5FGd8tGj3Zdqo
7R5iyl5GmBjd8rlLjXGM364SxHV6kAB/S8ekmtiwV7RPpml83bm+zM9wNl617TRILcQg2+9MH/IM
3pXNvZrJJM741crtQ/fedzqL4/uQNo+htNOBlSmAlusc75EiCL4xxauPSgkBJnv/gQH78x61A0P3
TdhnSCI58TEjNm5BEGz4V4RTG5uz/ijvhP9Zyujym5xpcXS953O3+zmsH/3UzgbZrQKxyHuum3oc
oSkGTfAY3OyRYDlKi3QO14d7LtHzmBd4f/WvMw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTUpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjUgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NTQ2NTEwMA==
  document_digests 
  _challenge MkhER0YtMFZKN1ktN0U3NDQtNFVPVkwtWlRKM0ktVTVFR0o=
  TimeStamp MjAyMC0wMy0xNyAxNTowODowMiswMDAw

            


  
 
 
 
 
 
 MDFU1gWyjcmwS1t6qmJ6c8MdM/hIredqHwYxzuvsIGw=


 
JMghTqIqruRq46pGFf0fRscpsK5EE4e7mfSlDpfbOEAHoFB4RPLdxDhu6aI7y6YNas22j3F0lbSe
FxoazF2is+POzsvWKz6qJvvL7Ky0pKVyphatjRbNk+0MNH2uQBmNgi6CH4mDwrF3wyVAVGjf4LpK
HKZrmQHnuMItgQnHw4f/u/fKNlDg0OOHCvqGd04pa3IKv8SB6ecZOS8snc1wn6ket/epTmOQfOWF
PRDjF33swZ3Ax8Que1TUv6Z/SA+duNsW6VoG3nE5kbHy8kY0hpdFlcVESp1d/c9iOrbtIc/J8Opw
rdgDo9vMgckBsF4dlIW3+5H7UiATfJ+9i8HPkg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTQ2NTEwMg==
  document_digests W3sia2V5IjoiSE5CVjYtNVdRQlQtRVRaV1UtNjFJMkktQTNFSEgtWjIwTkgiLCJkaWdlc3QiOiI1YjY1ZTgyYzAzNGQ4ODA5YjBlZjRlYmU2YzJiOGMwMDRlZGE0NmYyZjQ4NzY0ZmE1ZThiYWM0ZjNlMzIxMzI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTVVFNEYtR0w4NkItT0lNWTgtV0U0SEgtRUxTS0ktM1QyMVMiLCJkaWdlc3QiOiJkZWUwNWZjNDAxYjVkNWZjZjc2ZDBlNDY1OTFhZjY1ZmYxZjg2ZWIwMDJlNTg3NmI1YjE0ZmE2MDUzYjlhYTA5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVE4RFgtUFhXUVctS1FHQ1ctQ0c3V1AtOElVRk8tMlUwRlM=
  TimeStamp MjAyMC0wMy0xOCAwNjoxMDo1NyswMDAw

            


  
 
 
 
 
 
 KmPgs1oPxb9+HedcOtoYKXdPsznuGnt04FKp49eMa24=


 
UXo6bQfJIjCwkBArNH2CVWMBbO2gwcFYWjLhjy1oTmQZSa6aa2saJYPqk2fmv5N3jD3uCRCTeEr9
DO3fjYpSLmxb1GFUiSI4ulDBiEFDl9It9Cmy/xFKD2ioZ8Qoeh+MThColL6Y+gGEAbI+6+BMAMbv
ON25aDoSpzwxxWJw4DqOHiNVYP29nGMPUkNiOOrrPi7S13XfyDuOqx1P0PmcARSG63uHtuLpfb4X
/OdV7tE+NuEjGzPfs7XDayGHq6n8GH7LLbDCNDLolkIt/gW1biH1cA6tABXyl6g9OR03MRw+3o5C
HwE/mAQzVwHXSMyVVbD3nuzk74rFskXwUUXIeQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzYxLjAuMzE2My4xMDAgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTQ2NTA5OQ==
  document_digests W3sia2V5IjoiSE5CVjYtNVdRQlQtRVRaV1UtNjFJMkktQTNFSEgtWjIwTkgiLCJkaWdlc3QiOiI1YjY1ZTgyYzAzNGQ4ODA5YjBlZjRlYmU2YzJiOGMwMDRlZGE0NmYyZjQ4NzY0ZmE1ZThiYWM0ZjNlMzIxMzI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTVVFNEYtR0w4NkItT0lNWTgtV0U0SEgtRUxTS0ktM1QyMVMiLCJkaWdlc3QiOiJkZWUwNWZjNDAxYjVkNWZjZjc2ZDBlNDY1OTFhZjY1ZmYxZjg2ZWIwMDJlNTg3NmI1YjE0ZmE2MDUzYjlhYTA5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TE9IRTMtN0lFWUUtVUpKOFMtMFZKM08tVUlLVk0tQUJVS0s=
  TimeStamp MjAyMC0wMy0xOSAwODozODo0MiswMDAw
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