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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabséret 1. juli 2018 - 30. juni
2019 for SSN A/S.

Arsrapporten er aflagt i overensstemmelse med Ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. juli 2018 - 30. juni 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Randers N@, den 24. oktober 2019
Randers NO, 24 October 2019

Direktion
Managing Director

Jan Richard Rinnert

Bestyrelse

Board of directors

Michael Rexhausen
Decken

Heinrich Eckard Georg von der

The board of directors and the managing director
have today presented the annual report of SSN A/S
for the financial year 1 July 2018 to 30 June 2019.

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

We
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets

consider the accounting policies used

and liabilities and its financial position at 30 June
2019 and of the company's results of its activities in
the financial year 1 July 2018 to 30 June 2019.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.

Helge Axel Miiller
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i SSN A/S

Konklusion

Vi har revideret arsregnskabet for SSN A/S for
regnskabsaret 1. juli 2018 - 30. juni 2019, der om-
fatter anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2019 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1. juli
2018 - 30. juni 2019 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet 1 revisionspategningens afsnit “Revisors
ansvar for revisionen af &rsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholder of SSN A/S

Opinion

We have audited the annual accounts of SSN A/S
for the financial year 1 July 2018 to 30 June 2019,
which comprise accounting policies used, profit and
loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 30 June 2019 and of the results
of the company's operations for the financial year 1
July 2018 to 30 June 2019 in accordance with the
Danish Financial Statements Act.

Basis for opinion

in accordance with
and the
additional requirements applicable in Denmark. Our

We conducted our audit

international standards on auditing

responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
We believe that the audit

evidence obtained is sufficient and appropriate to

and requirements.

provide a basis for our opinion.
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opstd som felge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de ekonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af érs-
regnskabet.

The management's responsibilities for the annual
accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
and the additional
requirements applicable in Denmark will always

standards on auditing
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on

the basis of the annual accounts.
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udferes 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for vae- e Identify and assess the risks of material
sentlig fejlinformation i arsregnskabet, uan- misstatement in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udferer revisionshandlinger perform audit procedures in response to
som reaktion pé disse risici samt opnar revi- those risks, and obtain audit evidence that is
sionsbevis, der er tilstraekkeligt og egnet til sufficient and appropriate to provide a basis
at danne grundlag for vores konklusion. Ri- for our opinion. The risk of not detecting a
sikoen for ikke at opdage vesentlig fejlin- material misstatement resulting from fraud
formation forarsaget af besvigelser er hgjere is higher than the risk of not detecting a
end ved vesentlig fejlinformation forérsaget misstatement resulting from error, as fraud
af fejl, idet besvigelser kan omfatte sam- may involve collusion, forgery, intentional
mensvargelser, dokumentfalsk, bevidste omissions, misrepresentations, or the
udeladelser, vildledning eller tilsidesettelse override of internal control.
af intern kontrol.

. Opnér vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne ud- control relevant to the audit in order to
forme revisionshandlinger, der er passende design audit procedures that are appropriate
efter omstendighederne, men ikke for at in the circumstances, but not for the
kunne udtrykke en konklusion om eftektivi- purpose of expressing an opinion on the
teten af selskabets interne kontrol. effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passende, policies used by the management and the
samt om de regnskabsmassige sken og til- reasonableness of accounting estimates and
knyttede oplysninger, som ledelsen har ud- related  disclosures made by the
arbejdet, er rimelige. management.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspitegning gere opmaerksom pa op-
lysninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opndet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pé en sddan méde,
at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer 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 ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

We with
governance regarding, among other matters, the

communicate those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify

during our audit.

Statement on the management's review

The
management's review.

management is responsible for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhgengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vo-
res viden opnéet ved revisionen eller pad anden made
synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-
gen.

Randers S@, den 24. oktober 2019
DK-8960 Randers SO, 24 October 2019

Kyvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Finn J. Vammen
statsautoriseret revisor

State Authorised Public Accountant
mnel9677

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

Furthermore, 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 believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not find any

material misstatement in the management's review.
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Selskabsoplysninger

Company data

Selskabet SSN A/S

The company Skalmstrupvej 4
8930 Randers NO
CVR-nr.: 344561 51
Company reg. no.
Stiftet: 9. marts 2012
Established: 9 March 2012
Hjemsted: Randers
Domicile:
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June

Bestyrelse Michael Rexhausen

Board of directors Heinrich Eckard Georg von der Decken
Helge Axel Miiller

Direktion Jan Richard Rinnert

Managing Director

Revision Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Auditors

Bankforbindelse Nykredit Bank

Bankers

Modervirksomhed Einhorn Agrar Danmark A/S

Parent company
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Hovedaktiviteten har bestéet af at eje ejendomme og
udove planteavl samt udlejning af terreri samt

anden dermed beslegtet virksomhed.

Begivenheder efter regnskabsérets udleb
Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsérets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

The principal activities are to own land and
buildings, production of crops and to rent drying
facilities, along with other related activities.

Events subsequent to the financial year

No events have occurred subsequent to the
balance's heet date, witch would have material
impact on the financial position of the company.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopgerelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK.

Note 2018/19 2017/18

Bruttofortjeneste
Gross profit 832.413 3.767.067

2 Personaleomkostninger
Staff costs -420.000 -385.200

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation and writedown relating to tangible and

intangible fixed assets -1.021.455 -1.030.761
Andre driftsomkostninger
Other operating costs -103.391 -3.361.599

Driftsresultat
Operating profit -712.433 -1.010.493

Andre finansielle indtegter

Other financial income 938 6.541
3 Ovrige finansielle omkostninger

Other financial costs -266.562 -781.822

Resultat for skat

Results before tax -978.057 -1.785.774

Skat af arets resultat
Tax on ordinary results 175.580 -237.707

Arets resultat
Results for the year -802.477 -2.023.481

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfort resultat

Allocated from results brought forward -802.477 -2.023.481

Disponeret i alt

Distribution in total -802.477 -2.023.481
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets
Note 2019 2018
Anlagsaktiver
Fixed assets
Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anleegsaktiver
Development projects in progress and prepayments for intangible
fixed assets 0 11.998
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 0 11.998
4  Grunde og bygninger
Land and property 227.707.486 199.011.093
5 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 2.153.879 2.407.597
Materielle anlegsaktiver i alt
Tangible fixed assets in total 229.861.365 201.418.690
Betalingsrettigheder
Payments rights 884.492 779.242
Finansielle anleegsaktiver i alt
Financial fixed assets in total 884.492 779.242
Anlagsaktiver i alt
Fixed assets in total 230.745.857 202.209.930
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Omsaetningsaktiver
Current assets

Varer under fremstilling

Work in progress 4.329.023 5.376.787
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 7.338 604.693

Varebeholdninger i alt
Inventories in total 4.336.361 5.981.480

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 2.584.003 246.589
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 0 55.762
Andre tilgodehavender

Other debtors 364.242 272.721
Periodeafgrensningsposter

Accrued income and deferred expenses 7.838 7.838
Tilgodehavender 1 alt

Debtors in total 2.956.083 582.910
Likvide beholdninger

Liquids assets 9.869.719 11.004.609

Omsatningsaktiver i alt

Current assets in total 17.162.163 17.568.999

Aktiver i alt

Assets in total 247.908.020 219.778.929
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 31.000.000 31.000.000

Overkurs ved emission

Share premium account 0 117.150.000
7  Overfort resultat

Results brought forward 186.963.202 70.615.679

Egenkapital i alt

Equity in total 217.963.202 218.765.679

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 762.022 694.871

Hensatte forpligtelser i alt

Provisions in total 762.022 694.871
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Galdsforpligtelser

Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 355.480 170.701
Geld til tilknyttede virksomheder

Debt to group enterprises 28.777.316 0
Anden geeld

Other debts 50.000 147.678
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total 29.182.796 318.379

Galdsforpligtelser i alt
Liabilities in total 29.182.796 318.379

Passiver i alt
Equity and liabilities in total 247.908.020 219.778.929

1 Serlige poster
Special items

8 Pantsxtninger og sikkerhedsstillelser
Mortgage and securities

9 Eventualposter

Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2018/19 2017/18

1. Sarlige poster
Special items

Seerlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerelsen.
Der er i aret indregnet en henszattelse til tab pé 4.553.396 DKK vedrerende debitorer, som er under
konkursbehandling. Tabet er udgiftsfort i resultatopgerelsen under andre eksterne omkostninger. Der
er 12017/18 indregnet et tab pa 3.263.921 DKK vedrerende salg af ejendomme. Tabet er udgiftfort i
resultatopgerelsen under andre drift omkostninger.

Special items for the year are specified below, showing where these are recognised in the income profit and
loss account. A provision for losses of DKK 4,553,396 was recognized during the year relating to the
company's debtors, who are under bankruptcy proceedings. The loss has benn expensed in the income
statement under external costs. In 2017/18 a loss of DKK 3.263.921 was recorded during the year
regarding the sale of properties. The loss has been expensed in the income statement under other operating

Ccosts.

2.  Personaleomkostninger

Staff costs

Lenninger og gager

Salaries and wages 420.000 385.200
420.000 385.200

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 1 1

3.  vrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 211.809 390.143
Andre finansielle omkostninger

Other financial costs 54.753 391.679

266.562 781.822
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

30/6 2019 30/6 2018
Grunde og bygninger
Land and property
Kostpris 1. juli 2018
Cost 1 July 2018 202.481.944 201.312.214
Tilgang i arets lab
Additions during the year 29.452.132 6.845.454
Afgang i arets lgb
Disposals during the year 0 -5.675.724
Kostpris 30. juni 2019
Cost 30 June 2019 231.934.076 202.481.944
Af- og nedskrivninger 1. juli 2018
Depreciation and writedown 1 July 2018 -3.470.851 -3.169.603
Arets af-/nedskrivninger
Depreciation and writedown for the year -755.739 -753.051
Af-/nedskrivninger, athndede aktiver
Depreciation and writedown, assets disposed of 0 451.803
Af- og nedskrivninger 30. juni 2019
Depreciation and writedown 30 June 2019 -4.226.590 -3.470.851
Regnskabsmzessig veerdi 30. juni 2019
Book value 30 June 2019 227.707.486 199.011.093
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter

Notes

All amounts in DKK.

30/6 2019 30/6 2018
5.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. juli 2018
Cost 1 July 2018 3.336.762 3.317.762
Tilgang i arets lab
Additions during the year 0 19.000
Kostpris 30. juni 2019
Cost 30 June 2019 3.336.762 3.336.762
Af- og nedskrivninger 1. juli 2018
Depreciation and writedown 1 July 2018 -929.165 -675.447
Arets af-/nedskrivninger
Depreciation and writedown for the year -253.718 -253.718
Af- og nedskrivninger 30. juni 2019
Depreciation and writedown 30 June 2019 -1.182.883 -929.165
Regnskabsmzessig veerdi 30. juni 2019
Book value 30 June 2019 2.153.879 2.407.597
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Noter

Notes

All amounts in DKK.

30/6 2019 30/6 2018
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2018
Contributed capital 1 July 2018 31.000.000 25.000.000
Kontant kapitaludvidelse
Cash capital increase 0 6.000.000

31.000.000 31.000.000

Den 9. maj 2012 er der gennemfort kontant kapitalforhgjelse pa kr. 3.500.000, hvorefter selskabets
kapital udger kr. 4.000.000.

Den 20. marts 2015 er der gennemfort kontant kapitalforhejelse pé kr. 16.000.000, hvorefter
selskabets kapital udger kr. 20.000.000.

Den 21. april 2015 er der gennemfort kontant kapitalforhejelse pa kr. 5.000.000, hvorefter selskabets
kapital udger kr. 25.000.000.

Den 31 december 2017 er der gennemfort kapitalforhgjelse pa kr. 5.000.000 med tilleeg af overkurs
pa kr. 103.750.000, hvorefter selskabets kapital udger kr. 30.000.000.

Den 25 juni 2018 er der gennemfort en kapitalforhejelse pa kr. 1.000.000 med tilleg af overkurs pé
kr. 13.400.000, hvorefter selskabets kapital udger kr. 31.000.000.

A cash capital increase of DKK 3.500.000 was conducted on the 9 Mai 2012, after which the company's
capital amounted to DKK 4.000.000.

A cash capital increase of DKK 16.000.000 was conducted on the 20 March 2015, after which the
company's capital amounted to DKK 20.000.000.

A cash capital increase of DKK 5.000.000 was conducted on the 21 April 2015, after which the company's
capital amounted to DKK 25.000.000.

A capital increase of DKK 5.000.000 plus a premium of DKK 103.750.000 was conducted on the 31
December 2017, after which the company's capital amounted to DKK 30.000.000.

A capital increase of DKK 1.000.000 plus a premium of DKK 13.400.000 was conducted on the 25 June
2018, after which the company's capital amounted to DKK 31.000.000.

Overfort resultat
Results brought forward

Overfort resultat 1. juli 2018

Results brought forward 1 July 2018 70.615.679 72.639.160
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -802.477 -2.023.481

Overforsel overkurs ved emission til overfort resultat
Transfer frem share premium account 117.150.000 0

186.963.202 70.615.679
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

8. Pantszetninger og sikkerhedsstillelser
Mortgage and securities
Ingen

None

9. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Einhorn Agrar Danmark A/S, CVR-nr.
36455675 som administrationsselskab og heefter ubegraenset og solidarisk med de gvrige sambeskat-
tede selskaber for den samlede selskabsskat.

Einhorn Agrar Danmark A/S, company reg. no 36455675 being the administration company, the company
is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other

Jjointly taxed companies for the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede kendte nettoforpligtelser over for SKAT fremgar af
arsregnskabet for administrationsselskabet.
The jointly taxed enterprises’' total known net liability to the Danish tax authorities appears frem the annual

accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at selska-
bets haftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for SSN A/S er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser for en

klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmassige sken af belgb, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dring i lagre af feerdigvarer og varer under fremstil-
ling samt eksterne omkostninger.

The annual report for SSN A/S is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies

identified as class B enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general

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

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

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress and external costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med sal-
get.

Vareforbrug omfatter omkostninger til keb af réva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere. I personaleomkostninger er fratrukket modtag-
ne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos
ter af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder tab ved salg af immateri
elle og materielle anleegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forpligtel
ser, amortisering af finansielle aktiver og forpligtel
ser samt tilleg og godtgerelser under acontoskatte
ordningen mv. Finansielle indtegter og omkostnin
ger indregnes i resultatopgerelsen med de beleb, der
vedrerer regnskabsaret.

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

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

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets
respectively.

Other operating costs

Other operating costs comprise accounting items of
secondary nature in proportion to the principal
activities of the enterprise, including losses on
disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udyviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet lon
ninger og gager samt afskrivninger, der direkte kan
henfores til udviklingsaktiviteter.

Tax of the results for the year

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

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,
and amortisation which directly refer to the
development activities.
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Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemforlighed, til-
straekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlegsaktiver, séfremt kostprisen kan
opgeres palideligt, og der er tilstreekkelig sikkerhed
for, at den fremtidige indtjening kan daekke produk-
tions-, salgs- og administrationsomkostninger. Qvri-
ge udviklingsomkostninger indregnes i resultatopge-
relsen, efterhanden som omkostningerne atholdes.

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Efter ferdiggerelsen af udviklingsarbejdet afskrives
aktiverede udviklingsomkostninger linezrt over den
vurderede ekonomiske brugstid. Afskrivningsperio
den udger seedvanligvis 10 ar.

Materielle anlaegsaktiver

Grunde og bygninger méles til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsveerdi og med fradrag af even-
tuel forventet restveerdi efter afsluttet brugstid. Af-
skrivningsperioden og restvaerdien fastsattes pé an-
skaffelsestidspunktet og revurderes érligt. Oversti-
ger restvaerdien aktivets regnskabsmessige verdi,
opharer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Clearly defined and identifiable
projects are recognised as intangible fixed assets

development

provided that the technical feasibility, sufficient
resources, and a potential market or a development
opportunity can be demonstrated, and provided that
it is the intention to produce, market or utilise the
project. It is, however, a condition that the cost can
be calculated reliably and that a sufficiently high
degree of certainty indicates that future earnings
will cover the costs for production, sales, and
Other
recognised in the

administration. development costs are

profit and loss account

concurrently with their realisation.

Development costs recognised in the balance sheet
are measured at cost with deduction of accrued
depreciation and writedown.

After
capitalised development costs are amortised on a

completion of the development work,
straight line basis over the estimated financial
useful life. Usually, the amortisation period is 10
years.

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset. The depreciation period is
fixed at the acquisition date and re?evaluated
annually. If the residual value exceeds the book
value of the asset, the depreciation expires.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugstider:

Bygninger

Buildings

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 &r ind
regnes 1 anskaffelsesaret som omkostninger i resul
tatopgerelsen.

Fortjeneste eller tab ved athendelse af materielle
anlaegsaktiver opgeres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmaessige verdi pd salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopgerelsen under an
dre driftsindtegter eller andre driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvaerdi
en lavere end kostprisen, nedskrives til denne lavere
veerdi.

Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdiggo-
relsesomkostninger som omkostninger, der atholdes
for at effektuere salget. Nettorealisationsvardien
fastsaettes under hensyntagen til omsettelighed, ku-
rans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvil
ket sedvanligvis svarer til nominel verdi. Der ned
skrives til nettorealisationsvaerdien med henblik pa
at imedega forventede tab.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life:

Brugstid
Useful life

10-50 ar/years

5-20 ar/years

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

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

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

The net realisable value for inventories is
recognised as the market price with deduction of
The net
taking

completion costs and selling costs.

realisable value is determined into
consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter
Periodeafgrensningsposter, som er indregnet under
aktiver, omfatter aftholdte omkostninger vedrarende
efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er indbe-
talt som overkurs i henhold til tegning af kapitalan-
dele. Omkostninger ved en gennemfort emission fra-
drages i overkursbelgbet. Overkursreserven kan be-
nyttes til udbytte, fondsemission og deekning af un-
derskud.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af érets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller

samtidig.

Efter sambeskatningsreglerne heefter SSN A/S soli
darisk og ubegranset over for skattemyndighederne
for selskabsskatter og kildeskatter péd renter, royal
ties og udbytter opstiet inden for sambeskatnings
kred-sen.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmeessig og skattemessig verdi af
aktiver og forpligtelser opgjort pé grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Share premium

Share premium comprises amounts paid as
premium in connection with the issue of shares.
Costs in connection with a carried through issue are
deducted in the premium. The premium reserve may
be utilised as dividend, issue of bonus shares, and

for payment of losses.

Corporate tax and deferred tax

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

According to the rules of joint taxation, SSN A/S is
unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax,
including withholding tax on interest, royalties and
dividends, arising within the jointly taxed group of
companies.
Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males p& grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat.

Galdsforpligtelser
Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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