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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 30. juni 2016 for
SSN A/S.

The board of directors and the managing director have today presented the annual report of SSN A/S for the
financial year 1 January to 30 June 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar - 30. juni 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 30 June 2016 and of the company's

results of its activities in the financial year 1 January to 30 June 2016.
Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Randers N@, den 2. oktober 2016
Randers NG, 2 October 2016

Direktion

Managing Director

Jan Richard Rinnert

Bestyrelse

Board of directors

Michael Rexhausen Heinrich Eckard Georg von der Decken Helge Axel Miiller
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejeren i SSN A/S
To the shareholder of SSN A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for SSN A/S for regnskabsaret 1. januar - 30. juni 2016, der omfatter an-
vendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

We have audited the annual accounts of SSN A/S for the financial year 1 January to 30 June 2016, 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.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1. januar -
30. juni 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 June 2016 and of the results of the company's operations for the financial year 1 January to 30 June

2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Randers SO, den 2. oktober 2016
DK-8960 Randers SO, 2 October 2016

Kvist & 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
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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. januar - 30. juni
Financial year: 1 January - 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

Virksomhedens vasentligste aktiviteter

The significant activities of the enterprise

Hovedaktiviteten har bestdet af at eje ejendomme og udeve planteavl samt udlejning af terreri samt
anden dermed beslagtet virksomhed.

the principal activities are to own land and buildings, production of crops and to rent drying facilities, along with

other related activities.

Begivenheder efter regnskabsirets udleb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for SSN A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed.
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.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Virksomhedens regnskabsperiode er @ndret fra perioden 1/1 - 31/12 til 1/7 - 30/6. Omlagningsperioden
er fra 1/1 2016 til 30/6 2016. Da omlagningsperidoen kun streekker sig over 6 maéneder er
sammenligningstallene i halvéarsregnskabet 2016 ikke sammenlignelige.

The companys fiscal year has been changed from the period 1/1 - 31/12 to 1/7 - 30/6. The conversion period is from
1/1 2016 - 30/6 2016. Because the conversion period only includes 6 months, the comparative figures in the annual

report 2016 are not comparable.

Generelt om indregning og méaling

Recognition and measurement in general

I resultatopgerelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af andrede
regnskabsmaessige skon af beleb, der tidligere har veret indregnet i resultatopgerelsen.

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.

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

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fragé sel-
skabet, og forpligtelsens verdi kan males palideligt.
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.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
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.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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.

Vareforbrug omfatter omkostninger til keb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, administration og lokaler.

Other external costs comprise costs for distribution, sales, administration and premises.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fares til posteringer direkte pa egenkapitalen.
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.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemeessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

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).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henferes til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
straekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i1 virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfare eller anvende projektet, indregnes som imma-
terielle anleegsaktiver, séfremt kostprisen kan opgeres pélideligt, og der er tilstreekkelig sikkerhed for, at
den fremtidige indtjening kan daekke produktions-, salgs- og administrationsomkostninger. @vrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets 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 administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter feerdiggarelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger lineart over den
vurderede gkonomiske brugstid. Afskrivningsperioden udger seedvanligvis 10 &r.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet og revurderes érligt. Oversti-
ger restvardien aktivets regnskabsmaessige vardi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pd folgende vurdering af aktivernes forventede brugstider:

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

Bygninger
Buildings 50 ar / years
Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 10 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
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.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtaegter eller andre driftsomkostninger.

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.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere verdi.

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.
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Anvendt regnskabspraksis
Accounting policies used

Nettorealisationsvaerdien for varebeholdninger opgeres som salgssum med fradrag af sével ferdiggerel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsveardien med henblik pé at imedega forventede tab.

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.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrerende

efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne hafter SSN A/S solidarisk og ubegrenset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambeskatningskred-
sen.

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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlast som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

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. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gealdsforpligtelser

Liabilities

Andre geldsforpligtelser, som omfatter prioritetsgaeld, geeld til leveranderer samt anden geeld maéles til
amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities, which comprises mortgage debt, trade creditors and other debts are measured at amortised cost

which usually corresponds to the nominal value.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopgerelse
Profit and loss account

All amounts in DKK.
1/1 - 30/6 1/1-31/12
Note 2016 2015
Bruttofortjeneste
Gross profit 243.880 1.712.354
1 Personaleomkostninger
Staff costs -175.200 -350.400
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -437.071 -790.132
Driftsresultat
Operating profit -368.391 571.822
Andre finansielle indtaegter
Other financial income 195.599 63.106
2 @vrige finansielle omkostninger
Other financial costs -475.578 -1.286.126
Resultat for skat
Results before tax -648.370 -651.198
Skat af arets resultat
Tax on ordinary results 143.145 114.078
Arets resultat
Results for the year -505.225 -537.120
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfert resultat
Allocated from results brought forward -505.225 -537.120
Disponeret i alt
Distribution in total -505.225 -537.120
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 30/6 2016 31/12 2015
Anlaegsaktiver
Fixed assets
Udviklingsprojekter under udferelse
Completed development projects, including concessions, patents,
trade marks and similar rights arising from development projects 59.984 71.981
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 59.984 71.981
Forudbetalinger for materielle anlaegsaktiver
Prepayment for tangible assets 24.679.025 0
Grunde og bygninger
Land and buildings 167.597.453 167.502.918
Andre anleg, driftsmateriel og inventar
Plant, operating assets, fixtures and furniture 1.978.143 2.048.164
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 194.254.621 169.551.082
Betalingsrettigheder
Payments rights 637.682 637.682
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 637.682 637.682
Anlzgsaktiver i alt
Fixed assets in total 194.952.287 170.260.745
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 30/6 2016 31/12 2015
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 0 101.750
Varer under fremstilling
Work in progress 3.985.253 1.275.620
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 375.459 3.858.475
Varebeholdninger i alt
Inventories in total 4.360.712 5.235.845
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 297.038 1.110.912
Andre tilgodehavender
Other debtors 171.109 409.804
Periodeafgransningsposter
Accrued income and deferred expenses 94.410 0
Tilgodehavender i alt
Debtors in total 562.557 1.520.716
Likvide beholdninger
Cash funds 250.054 18.409.049
Omsatningsaktiver i alt
Current assets in total 5.173.323 25.165.610
Aktiver i alt
Assets in total 200.125.610 195.426.355
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Aktiekapital

Contributed capital

Overkurs ved emission

Share premium account

Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method

Overfort resultat

Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Gealdsforpligtelser
Liabilities

Geld til realkreditinstitutter

Mortgage debt
Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

30/6 2016

31/12 2015

25.000.000

71.624.251

25.000.000

72.129.475

96.624.251

97.129.475

310.100

453.245

310.100

453.245

79.757.775

79.952.354

79.757.775

79.952.354
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance
Balance sheet 30 June

All amounts in DKK.

Note

Passiver
Equity and liabilities

Kortfristet del af langfristet geeld

Short-term part of long-term liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden geld
Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

30/6 2016

31/12 2015

6.569

242.754

23.134.161

50.000

1.027.720

16.813.561

50.000

23.433.484

17.891.281

103.191.259

97.843.635

200.125.610

195.426.355
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes
All amounts in DKK.
1/1 - 30/6 1/1-31/12
2016 2015
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 175.200 350.400
175.200 350.400
2.  vrige finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 208.442 0
Andre renteomkostninger
Other interest costs 267.136 1.286.126
475.578 1.286.126

30/6 2016 31/12 2015

3.  Aktiekapital
Contributed capital

Aktiekapital 1. januar 2016

Contributed capital 1 January 2016 25.000.000 4.000.000
Kontant kapitaludvidelse
Cash capital increase 0 21.000.000

25.000.000 25.000.000

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

Den 20. marts 2015 er der gennemfort kontant kapitalforhejelse pa 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.

Selskabets kapital er fordelt i 5.000 aktier a nom. kr. 5.000.

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.

The share capital is divided in 5.000 shares with a nominal value of DKK 5.000.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes
All amounts in DKK.
30/6 2016 31/12 2015
4.  Overkurs ved emission
Share premium account
Arets overkurs ved emission
Share premium account for the year 0 70.735.143
Overfoarsel overkurs ved emission til overfort resultat
Transfer to results brougt forward 0 -70.735.143
0 0
5.  Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2016
Reserves for net revaluation 1 January 2016 0 248.973
Tilgang som felge af fusion
Addition due to merger 0 -248.973
0 0
6.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2016
Results brought forward 1 January 2016 72.129.476 1.682.479
Tilgang som felge af fusion
Addition due to merger 0 248.973
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -505.225 -537.120
Overforsel fra overkurs ved emission
Transfer from share premium account 0 70.735.143
71.624.251 72.129.475
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes
All amounts in DKK.
30/6 2016 31/12 2015
7.  Geldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Geeld i alt Geeld i alt
forste a&r  Outstanding debt 30/6 2016 31/12 2015
Instalments after Debt in total Debt in total
first year 5 years 30 Jun 2016 31 Dec 2015
Geeld til
realkreditinstitutter
Mortgage debt 6.569 68.789.889 79.764.343 79.952.354
6.569 68.789.889 79.764.343 79.952.354

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for gaeld til realkreditinstitutter, 79.764 t.kr., er der givet pant i grunde og bygninger,
hvis regnskabsmessige verdi pr. 30. juni 2016 udger 167.597 t.kr.

As security for mortgage debts, 79.764 t.dkk, mortgage has been granted on land and buildings representing
a book value of 167.597 t.dkk at 30 June 2016

Der er udstedt skadeslgsbreve og ejerpantebreve med pant i selskabets ejendomme for i alt 16.500
t.kr.
The company has issued owner's mortgage at a total amount of t.dkk 16.500. The owner's mortgage provides

mortgage on land and buildings owned by the company.

Til Sikkerhed for geeld til realkreditinstitutter er der givet pant i selskabets EU-betalingsrettigheder
samt transport i hektarstotte.
As security for mortgage debt, mortgage has been granted on EU payment rights and rights to aid per

hectare has been assigned.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

9. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Einhorn Agrar Danmark A/S, CVR-nr.
36455675 som administrationsselskab og hafter ubegranset og solidarisk med de @vrige sambe-
skattede 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 jointly

taxed companies for the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser 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.
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