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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 2020 - 30. juni
2021 for Einhorn Agrar Danmark 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 2021 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. juli 2020 - 30. juni 2021.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Randers N@, den 15. oktober 2021
Randers NO, 15 October 2021

Direktion
Managing Director

Jan Richard Rinnert

Bestyrelse

Board of directors

Today, the board of directors and the managing
director have presented the annual report of Einhorn
Agrar Danmark A/S for the financial year 1 July
2020 - 30 June 2021.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 30 June
2021 and of the company’s results of activities in
the financial year 1 July 2020 — 30 June 2021.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Michael Rexhausen Helge Axel Miiller Heinrich Eckard Georg von der
Decken
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Einhorn Agrar Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Einhorn Agrar
Danmark A/S for regnskabséret 1. juli 2020 - 30.
juni 2021, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2021 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1. juli
2020 - 30. juni 2021 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-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

To the shareholder of Einhorn Agrar Danmark
A/S

Opinion

We have audited the financial statements of Einhorn
Agrar Danmark A/S for the financial year 1 July
2020 - 30 June 2021, which comprise
statement, statement of financial position, statement

income

of changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 30 June 2021
and of the results of the company's activities for the
financial year 1 July 2020 - 30 June 2021 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 section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with the International
Ethics Standards Board for Accountants'
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a

basis for our opinion.
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Den 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 geldende 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.

Responsibilities of management and those

charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
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 can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on

the basis of these financial statements.
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Den 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 judgment 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 of the financial statements,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udferer revisionshandlinger perform audit procedures responsive 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 for one resulting from error,
end ved vesentlig fejlinformation forérsaget as fraud may involve collusion, forgery,
af fejl, idet besvigelser kan omfatte sam- intentional omissions, misrepresentations, or
mensvargelser, dokumentfalsk, bevidste the override of internal control.
udeladelser, vildledning eller tilsidesattelse
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 and the reasonableness of
samt om de regnskabsmessige sken og til- accounting estimates and related disclosures
knyttede oplysninger, som ledelsen har ud- made by management.
arbejdet, er rimelige.
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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
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from events or conditions that
may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the company to

cease to continue as a going concern.

° Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a 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 commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance opinion thereon.
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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 15. oktober 2021
DK-8960 Randers SO, 15 October 2021

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 financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, 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 believe
that management commentary is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement in  the

material management

commentary.
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Selskabsoplysninger
Company information

Selskabet Einhorn Agrar Danmark A/S
The company Skalmstrupvej 2
8930 Randers NO
CVR-nr. 36455675
Company reg. no.
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June
Bestyrelse Michael Rexhausen

Board of directors

Helge Axel Miiller

Heinrich Eckard Georg von der Decken

Direktion Jan Richard Rinnert

Managing Director

Revision Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors

Modervirksomhed Einhorn Agrar Nord GmbH

Parent company

Dattervirksomhed
Subsidiary

SSN A/S, Randers
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er handel og investering
med sarlig vaegt pa land- og skovbrug, herunder via
ejerskab af land- og skovbrugsselskaber.

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 activity is trade and investment, with
particular emphasis on agriculture and forestry
including ownership of agricultural and forestry
companies.

Events occurring after the end of the financial
year

No event have occured subsequent to the balance
sheet date, which have material impact on the
financial position of the company.
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Resultatopgerelse 1. juli - 30. juni
Income statement 1 July - 30 June

All amounts in DKK.

Note 2020/21 2019/20
Bruttotab
Gross loss -36.417 -56.102
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 290.651 287.773

1 @vrige finansielle omkostninger
Other financial costs -300.472 -297.808
Resultat for skat
Pre-tax net profit or loss -46.238 -66.137
Skat af arets resultat
Tax on net profit or loss for the year 0 0
Arets resultat
Net profit or loss for the year -46.238 -66.137
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -46.238 -66.137
Disponeret i alt
Total allocations and transfers -46.238 -66.137
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Balance 30. juni
Statement of financial position at 30 June

All amounts in DKK.

Aktiver
Assets

Note 2021 2020
Anlagsaktiver
Non-current assets

2 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 232.855.440 232.855.440
Finansielle anleegsaktiver i alt
Total investments 232.855.440 232.855.440
Anlagsaktiver i alt
Total non-current assets 232.855.440 232.855.440
Omsaetningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 29.355.740 29.065.089
Tilgodehavender 1 alt
Total receivables 29.355.740 29.065.089
Likvide beholdninger
Cash on hand and demand deposits 203.467 234.648
Omsatningsaktiver i alt
Total current assets 29.559.207 29.299.737
Aktiver i alt
Total assets 262.414.647 262.155.177
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. juni
Statement of financial position at 30 June

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020

Egenkapital
Equity
Virksomhedskapital
Contributed capital 25.000.000 25.000.000
Overfort resultat
Retained earnings 207.200.674 207.246.912
Egenkapital i alt
Total equity 232.200.674 232.246.912
Galdsforpligtelser
Liabilities other than provisions
Geld til tilknyttede virksomheder
Payables to group enterprises 30.197.248 29.898.265
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 30.197.248 29.898.265
Leveranderer af varer og tjenesteydelser
Trade payables 16.725 10.000
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 16.725 10.000
Galdsforpligtelser i alt
Total liabilities other than provisions 30.213.973 29.908.265
Passiver i alt
Total equity and liabilities 262.414.647 262.155.177
Pantsztninger og sikkerhedsstillelser
Charges and security
Eventualposter
Contingencies
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat I alt
Contributed capital ~ Retained earnings Total
Egenkapital 1. juli 2020
Equity 1 July 2020 25.000.000 207.246.912 232.246.912
Arets overforte overskud eller underskud
Retained earnings for the year 0 -46.238 -46.238
25.000.000 207.200.674 232.200.674
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Noter
Notes

All amounts in DKK.

Ovrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises

Andre finansielle omkostninger
Other financial costs

Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise

Kostpris 1. juli 2020
Cost 1 July 2020

Regnskabsmszessig veerdi 30. juni 2021
Carrying amount, 30 June 2021

Hovedtallene for virksomheden ifolge den seneste godkendte rsrapport
Financial highlights for the enterprise according to the latest approved annual report

2020/21 2019/20
298.983 296.022
1.489 1.786
300.472 297.808
30/6 2021 30/6 2020
232.855.440 232.855.440
232.855.440 232.855.440
Regnskabs-

meessig verdi
hos Einhorn

Agrar

Ejerandel Egenkapital Arets resultat Danmark A/S

Carrying

amount,

Equity Results for the Einhorn Agrar

interest Equity year Danmark A/S

SSN A/S, Randers 100 % 225.148.500 4.098.409 232.855.440
225.148.500 4.098.409 232.855.440
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

30/6 2021 30/6 2020
3.  Geld til tilknyttede virksomheder

Payables to group enterprises
Geld til tilknyttede virksomheder 1 alt
Total payables to group enterprises 30.197.248 29.898.265
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Geld til tilknyttede virksomheder i alt
Total payables to group enterprises 30.197.248 29.898.265
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

4. Pantsztninger og sikkerhedsstillelser
Charges and security

Ingen

None

5. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegranset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

to pay 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 unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Heeftelse vedrerende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties udger
estimeret maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0 thousand.

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 withholding taxes, etc., may result in changes in the

company's liabilities.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Einhorn Agrar Danmark A/S er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter ssmme 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 okonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males pélide-

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-

The annual report for Einhorn Agrar Danmark A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income

statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

telser som beskrevet nedenfor for hver enkelt regn- are measured as described below for each
skabspost. individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lo-
betid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten afleegges, og som vedrerer forhold, der eksi-
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indteegter og omkostninger.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or
payable is recognised in the income statement under
financial income and expenses.

Income statement

Gross loss

Gross loss comprises external costs.

Other external costs comprise costs incurred for
administration.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab
forpligtelser, amortisering af finansielle aktiver og

vedrarende  finansielle aktiver og
forpligtelser samt tilleg og godtgerelser under
acontoskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med de

beleb, der vedrerer regnskabsaret.

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. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skattemyn-
dighedeme.

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).

Financial income and expenses

Financial income and expenses 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
expenses are recognised in the income statement

with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax

authorities by the company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Finansielle anlaegsaktiver
Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes og
males til kostpris. Er genindvindingsverdien lavere
end kostprisen, nedskrives til denne lavere vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket sadvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvaerdien med hendblik
pa at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter.

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

Statement of financial position

Investments

Equity investments in group enterprise

Equity investments in group enterprise is recognised
and measured at cost. If the recoverable amount is
lower than the cost price, it shall be written down
for impairment to this lower value.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to face value. In order to meet
expected losses, they are written down for

impairment to the net realisable value.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.

Liabilities other than provisions

Other liabilities other than provisions are measured
at amortised cost which usually corresponds to the
nominal value.
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