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Swiss Properties Invest A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the interim financial

statements

Vi har dags dato aflagt perioderegnskabet for
perioden 01.01.22 - 31.03.22 for Swiss Properties
Invest A/S.

Perioderegnskabet aflegges i overensstemmelse
med arsregnskabslovens indregnings- og

malingsbestemmelser.

Det er vores opfattelse, at perioderegnskabet i
alle veesentlige henseender er udarbejdet i over-
ensstemmelse med den anvendte regnskabs-

praksis som beskrevet pa side 15 - 24.

Kebenhavn N, den 29. april 2022
Copenhagen, April 29, 2022

Direktionen
Executive Board

Kirsten Sillehoved

Bestyrelsen
Board of Directors

Thorbjgrn Graarud
Formand / Chairman
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Christian Bertel Seidelin

We have on this day presented the interim
financial statements of Swiss Properties Invest
A/S for the period 01.01.22 - 31.03.22.

The interim financial statements are presented
in accordance with the provisions on recogni-
tion and measurement in the Danish Financial

Statements Act (Arsregnskabsloven).

In our opinion, the interim financial statements
have in all material respects been prepared in
accordance with the accounting policies as de-

scribed on pages 15 - 24.

Kirsten Sillehoved
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Swiss Properties Invest A/S

Den uafheengige revisors erklaering

om gennemgang af perioderegnskabet
Independent auditor's report on review of the interim financial

statements

Til ledelsen i Swiss Properties Invest A/S

Vi har udfert gennemgang af perioderegnskabet
for Swiss Properties Invest A/S for perioden
01.01.22 - 31.03.22, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis for savel
koncernen som selskabet samt pengestremsop-

gerelse for koncernen.

Ledelsens ansvar for perioderegnskabet

Ledelsen har ansvaret for udarbejdelsen af et
perioderegnskab, der giver et retvisende billede i
overensstemmelse med anvendt regnskabsprak-
sis som beskrevet pa side 15 - 24. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
perioderegnskab uden veesentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
perioderegnskabet. Vi har udfert vores gennem-
gang i overensstemmelse med den internatio-
nale standard vedrgrende opgaver om gennem-
gang af historiske regnskaber og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at
vi udtrykker en konklusion om, hvorvidt vi er
blevet bekendt med forhold, der giver os grund
til at mene, at perioderegnskabet ikke giver et
retvisende billede i overensstemmelse med
anvendt regnskabspraksis som beskrevet pa

side 15 - 24. Dette kraever ogsd, at vi overholder

BEIERHOLM
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To the management of Swiss
Properties Invest A/S

We have reviewed the interim financial state-
ments of Swiss Properties Invest A/S for the
period 01.01.22 - 31.03.22, which comprise inco-
me statement, balance sheet, statement of
changes in equity and notes to the financial
statements, including a summary of significant
accounting policies for the group as well as for
the parent company as well as the consolidated

cash flow statement.

Management's responsibility for the inter-
nal financial statements

Management is responsible for the preparation
of interim financial statements that give a true
and fair view in accordance with the accounting
pages 15 - 24.

Furthermore, the management is responsible for

policies described on
the internal control deemed necessary by the
management for preparing interim financial sta-
tements that are free of material misstatement,

whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on
the internal financial statements. We have
conducted our review in accordance with the
International Standard on FEngagements to
Review Historical Financial Statements and ad-
ditional requirements pursuant to Danish audi-
ting regulations. This requires us to conclude
whether anything has come to our attention that
causes us to believe that the interim financial
statements do not give a true and fair view in
accordance with the accounting policies

described on pages 15 - 24. This also requires us
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Swiss Properties Invest A/S

Den uafheengige revisors erklaering

om gennemgang af perioderegnskabet
Independent auditor's report on review of the interim financial

statements

relevante etiske krav.

En gennemgang af et regnskab udfert efter den
internationale standard vedrgrende opgaver om
gennemgang af historiske regnskaber og yderli-
gere krav ifglge dansk revisorlovgivning er en er-
kleeringsopgave med begreenset sikkerhed. Revi-
sor udferer handlinger, der primeert bestar af
forespergsler til ledelsen og, hvor det er hen-
sigtsmaessigt, andre i koncernen samt anvendel-
se af analytiske handlinger og vurdering af det

opnaede bevis.

Omfanget af de handlinger, der udferes ved en
gennemgang, er betydeligt mindre end ved en
revision udfert efter de internationale standarder
om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Vi udtrykker derfor ingen revi-
sionskonklusion om perioderegnskabet.

Konklusion

Ved den udferte gennemgang er vi ikke blevet
bekendt med forhold, der giver os grund til at
mene, at perioderegnskabet ikke giver et retvi-
sende billede af koncernens og selskabets akti-
ver, passiver og finansielle stilling pr. 31.03.22
samt af resultatet af koncernens og selskabets
aktiviteter samt pengestrgmme for koncernen for
perioden 01.01.22 - 31.03.22 i overensstemmelse

med arsregnskabsloven.

Fremheevelse af forhold vedrgrende
anvendt regnskabspraksis

Uden at modificere vores konklusion henleder vi
opmaerksomheden pa, at perioderegnskabet
udarbejdes efter anvendt regnskabspraksis som
beskrevet pa side 15 - 24.
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to comply with relevant ethical requirements.

A teview of financial statements conducted in
accordance with the International Standard on
Engagements to Review Historical Financial
Statements and additional requirements pur-
suant to Danish auditing regulations is a limited
assurance engagement. The auditor performs
procedures primarily consisting of making
inquiries of management and others within the
entity, as appropriate, and applying analytical
evidence

procedures, and evaluates the

obtained.

The extent of a review is considerably smaller
than that of an audit performed in accordance
with International Standards on Auditing and
additional requirements under Danish auditing
regulations. Therefore, we do not express an
opinion on the interim financial statements.
Opinion

Based on our review, nothing has come to our
attention that causes us to believe that these
interim financial statements do not give a true
and fair view of the company's assets, liabilities
and financial position as at 31.03.22 and of its
financial performance and the consolidated cash
flows for the period 01.01.22 - 31.03.22 in
accordance with the Danish Financial State-

ments Act.

Supplementary information regarding ac-
counting policies applied

Without modifying our opinion, we call attention
to the fact that the interim financial statements
have been prepared according to accounting

policies as described on pages 15 - 24.
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Swiss Properties Invest A/S

Den uafheengige revisors erklaering
om gennemgang af perioderegnskabet

Independent auditor's report on review of the interim financial

statements

Hjerring, den 29. april 2022
Hjerring, April 29, 2022

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Torben Pedersen

Statsaut. revisor
State Authorized Public Accountant
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Swiss Properties Invest A/S

Resultatopgorelse
Income statement

Koncern Modervirksomhed
Group Parent
01.01.22 01.01.22
31.03.22 2021 31.03.22 2021
N DKK DKK DKK DKK
ote
1 Nettoomseetning 712.293 0 525.000 0
Revenue
Ejendomsomkostninger -51.748 0 0 0
Property costs
Bruttofortjeneste I 660.545 0 525.000 0
Gross profit I
Personaleomkostninger -79.015 0 0 0
Staff costs
Lokaleomkostninger -32.295 -10.714 0 0
Cost of premises
Administrationsomkostninger -282.036 -139.812 -108.038 -88.622
Administrative expenses
Andre eksterne omkostninger i alt -393.346 -150.526 -108.038 -88.522
Other external expenses
Resultat af primeer drift 267.199 -150.526 416.962 -88.522
Operating profit/loss
Finansielle indteegter 0 68.150 3.480 68.150
Financial income
Finansielle omkostninger -95.611 -7.544 -1.749 -209
Financial expenses
Finansielle poster i alt -95.511 60.606 1.731 67.941
Total net financials
Resultat for skat 171.688 -89.920 418.693 -20.581
Profit/loss before tax
Skat af arets resultat -98.959 -714 -89.932 0
Tax on profit or loss for the year
Periodens resultat 72.729 -90.634 328.761 -20.581
Profit/loss for the period
Forslag til resultatdisponering
Proposed appropriation account
Overfert resultat 72.729 -90.634 328.761 -20.581
Retained earnings
Ialt 72.729 -90.634 328.761 -20.581

Total
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Swiss Properties Invest A/S

Balance
Balance sheet

AKTIVER
ASSETS
Koncern Modervirksomhed
Group Parent
31.03.22 31.12.21 31.03.22 31.12.21
N DKK DKK DKK DKK
ote
Investeringsejendomme 65.343.579 0 0 0
Investment properties
Forudbetalinger for materielle anleegsaktiver 0 717.600 0 0
Prepayments for property, plant and equipment
2 Materielle anlaegsaktiver i alt 65.343.579 717.600 0 0
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 0 0 21.523.462 709.582
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 0 0 21.523.462 709.582
Total investments
Anlesegsaktiver i alt 65.343.579 717.600 21.523.462 709.582
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 4.864 0 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 0 20.810.400
Receivables from group enterprises
Andre tilgodehavender 0 0 18.750 0
Other receivables
Periodeafgraensningsposter 745.500 375.000 745.500 375.000
Prepayments
Tilgodehavender i alt 750.364 375.000 759.250 21.185.400
Total receivables
Likvide beholdninger 1.854.734 22.138.381 643.525 649.437
Cash
Omseetningsaktiver i alt 2.605.098 22.513.381 1.402.775 21.834.837
Total current assets
Aktiver i alt 67.948.677 23.230.981 22.926.237 22.544.419

Total assets
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Swiss Properties Invest A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group Parent
31.03.22 31.12.21 31.08.22 31.12.21

Note DKK DKK DKK DKK
Selskabskapital 22.500.000 22.500.000 22.500.000 22.500.000
Share capital
Reserve for valutakursreguleringer 210.216 7.689 0 0
Foreign currency translation reserve
Overfort resultat -17.905 -90.634 308.180 -20.581
Retained earnings
Egenkapital i alt 22.692.311 22.417.055 22.808.180 22.479.419
Total equity
Geeld til gvrige kreditinstitutter 41.655.875 0 0 0
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 275.083 0 0 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 28.125 65.000 28.125 65.000
Trade payables
Selskabsskat 99.683 718 89.932 0
Income taxes
Anden geeld 3.197.600 748.208 0 0
Other payables
Kortfristede geeldsforpligtelser i alt 45.256.366 813.926 118.057 65.000
Total short-term payables
Geaeldsforpligtelser i alt 45.256.366 813.926 118.057 65.000
Total payables
Passiver i alt 67.948.677 23.230.981 22.926.237 22.544.419
Total equity and liabilities

3 Pantseetninger og sikkerhedsstillelser

Charges and security

BEIERHOLM
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Swiss Properties Invest A/S

Egenkapitalopgerelse
Statement of changes in equity

Reserve for

valutakursreguler
inger
Belgb i DKK Selskabskapital Foreign currency Overfort resultat
Figures in DKK Share capital  translation reserve Retained earnings
Koncern:
Group

Egenkapitalopgerelse for 01.01.22 - 31.03.22
Statement of changes in equity for 01.01.22 - 31.03.22

Saldo pr. 01.01.22

Balance as at 01.01.22

Valutakursregulering af udenlandske
virksomheder

Foreign currency translation adjustment of foreign
enterprises

Forslag til resultatdisponering

Net profit/loss for the year

22.500.000 7.689 -90.634

0 202.527 0

0 0 72.729

Saldo pr. 31.03.22
Balance as at 31.03.22

22.500.000 210.216 -17.905

Modervirksomhed:
Parent:

Egenkapitalopgerelse for 01.01.22 - 31.03.22
Statement of changes in equity for 01.01.22 - 31.03.22

Saldo pr. 01.01.22
Balance as at 01.01.22

Forslag til resultatdisponering
Net profit/loss for the year

22.500.000 0 -20.681

0 0 328.761

Saldo pr. 31.03.22
Balance as at 31.03.22

22.500.000 0 308.180

BEIERHOLM
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Swiss Properties Invest A/S

Koncernens pengestromsopgorelse
Consolidated cash flow statement

01.01.22
31.03.22 2021
Note DKK DKK
Periodens resultat 72.729 -90.634
Profit/loss for the period
4 Reguleringer 397.003 -52.199
Adjustments
Forskydning i driftskapital
Change in working capital:
Tilgodehavender -375.364 -375.000
Receivables
Leverandgrer af varer og tjenesteydelser -36.875 65.000
Trade payables
Andre driftsafledte geeldsforpligtelser 2.724.475 748.208
Other payables relating to operating activities
Pengestromme fra driften for finansielle poster 2.781.968 295.375
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 0 68.150
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -95.511 -7.544
Interest expenses and similar expenses paid
Pengestrgmme fra driften 2.686.457 355.981
Cash flows from operating activities
Kob af materielle anleegsaktiver -64.625.979 -717.600
Purchase of property, plant and equipment
Pengestrgmme fra investeringer -64.625.979 -717.600
Cash flows from investing activities
Kapitaltilfersel 0 22.500.000
Raising of additional capital
Optagelse af geeld til kreditinstitutter 41.655.875 0
Arrangement of payables to other credit institutions
Pengestromme fra finansiering 41.655.875 22.500.000
Cash flows from financing activities
Periodens samlede pengestromme -20.283.647 22.138.381
Total cash flows for the period
Likvide beholdninger ved arets begyndelse 22.138.381 0
Cash, beginning of year
Likvide beholdninger ved periodens slutning 1.854.734 22.138.381
Cash, end of period
Likvide beholdninger ved periodens slutning specificeres saledes:
Cash, end of period, comprises:
Likvide beholdninger 1.864.734 22.138.381
Cash
Ialt 1.854.734 22.138.381
Total
BeElERHOLM
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Swiss Properties Invest A/S

Noter
Notes
Koncern Modervirksomhed
Group Parent
01.01.22 01.01.22
31.03.22 2021 31.03.22 2021
DKK DKK DKK DKK
1. Nettoomszetning
Revenue
Service fee 0 0 525.000 0
Service fee
Lejeindteegter 712.293 0 0 0
Rental income
Talt 712.293 0 525.000 0
Total
2. Materielle anleegsaktiver
Property, plant and equipment
Forudbetalinger
for materielle an-
Investeringsejen- leegsaktiver
domme Prepayments for
Belgb i DKK Investment  property, plant and
Figures in DKK properties equipment
Koncern:
Group:
Kostpris pr. 01.01.22 0 717.600
Cost as at 01.01.22
Tilgang i aret 64.625.979 0
Additions during the year
Overforsler i arets lgb til/fra andre poster 717.600 -717.600
Transfers during the year to/from other items
Kostpris pr. 31.03.22 65.343.579 0
Cost as at 31.03.22
Regnskabsmaessig veerdi pr. 31.03.22 65.343.579 0

Carrying amount as at 31.03.22

BEIERHOLM
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Swiss Properties Invest A/S

Noter
Notes

3. Pantsezetninger og sikkerhedsstillelser
Charges and security

Koncern:
Koncernen har til sikkerhed for geeld til
kreditinstitutter pad t.DKK 41.656 givet pant i

investeringsejendomme med en regnskabs-
maessig veerdi pa t.DKK 65.344.

Modervirksomhed:

Selskabet har ikke stillet pant eller anden sikker-

hed i aktiver.

Group:

As security for debt to credit institutions of
t.DKK 41.656 the group has issued mortgage
deeds registered to the mortgagor secured upon
investment properties with a carrying amount of
t.DKK 65.344.

Parent:

The company has not provided any security over

assets.

Koncern
Group
01.01.22
31.03.22 2021
DKK DKK
4. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement

Finansielle indteegter 0 -68.150
Financial income
Finansielle omkostninger 95.611 7.544
Financial expenses
Skat af arets resultat 98.959 714
Tax on profit or loss for the year
@vrige reguleringer 202.533 7.693
Other adjustments
Lalt 397.003 -52.199
Total
BeEIlERHOLM
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Swiss Properties Invest A/S

Noter
Notes

5. Anvendt regnskabspraksis
Accounting policies

GENERELT

Perioderegnskabet er aflagt i overensstemmelse
med &arsregnskabslovens indregnings- og ma-

lingsbestemmelser.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
perioderegnskabet afleegges, og som be- eller af-
kreefter forhold, der eksisterede pa balanceda-

gen.

BEIERHOLM
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GENERAL

The interim report are presented in accordance
with the provisions on recognition and measure-
ment in the Danish Financial Statements Act

(Arsregnskabsloven).

The accounting policies have been applied

congsistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the interim report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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Swiss Properties Invest A/S

Noter
Notes

5. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dens dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller

gennem aftaler har kontrol.

De regnskaber, der anvendes til brug for konsoli-
deringen, afleegges 1 overensstemmelse med

koncernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenlsegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, interne mellemveerender
og udbytter samt gevinster og tab ved transak-
tioner mellem de konsoliderede virksomheder i
det omfang, de underliggende aktiver og forplig-

telser ikke er realiserede.

VALUTA

Perioderegnskabet er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-

telsens opstden eller indregning i seneste perio-

BEIERHOLM

VI SKABER BALANCE

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements comprise
the parent and its subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements

exercises control.

All financial statements used for consolidation
are prepared in accordance with the accounting

policies of the group.

The consolidated financial statements con-
solidate the financial statements of the parent
and its subsidiaries by adding together items of
a uniform nature, eliminating intercompany
income and expenditure, equity investments,
intercompany balances and dividends as well as
gains and losses resulting from transactions
between the consolidated enterprises to the
extent that the underlying assets and liabilities

are not realised.

CURRENCY

The interim report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange

rates applicable at the balance sheet date. The
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Accounting policies - continued -

deregnskab indregnes i resultatopgerelsen un-
der finansielle indtegter og omkostninger. An-
leegsaktiver og andre ikke moneteere aktiver, der
er erhvervet i fremmed valuta, omregnes til hi-

storiske valutakurser.

Ved indregning af selvsteendige udenlandske en-
heder, omregnes resultatopgerelserne til trans-
aktionsdagens kurser eller tilneermede gennem-
snitlige valutakurser. Balanceposterne omregnes
til balancedagens valutakurser. Valutakursregu-
leringer, opstaet ved omregning af egenkapitaler
ved arets begyndelse til balancedagens valuta-
kurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte i egenkapitalen under

reserve for valutakursreguleringer.

Kursregulering af mellemveerender med selv-
steendige udenlandske enheder, der males efter
indre veerdis metode og hvor mellemveerendet
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen under reserve for
valutakursreguleringer. Ved afheendelse af de
selvsteendige udenlandske enheder indregnes de
akkumulerede valutakursdifferencer i resultatop-

gerelsen.

BEIERHOLM

VI SKABER BALANCE

difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest interim report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

On recognition of independent foreign entities,
the income statements are translated at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are translated using the
exchange rates applicable at the balance sheet
date. Foreign currency translation adjustments
arising from the translation of equity at the
beginning of the year using the exchange rates
applicable at the balance sheet date and from
the translation of income statements from
average exchange rates to the exchange rates
applicable at the balance sheet date are
recognised directly in equity under the foreign
currency translation reserve.

Translation adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity under the foreign currency translation
reserve. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.
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RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
ejendomsomkostninger samt andre eksterne om-

kostninger.

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomsaet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Indteegter fra udlejning af ejendomme indregnes
i resultatopgerelsen i den periode, de vedrgrer.
Nettoomseetningen males til dagsveerdi og opge-

res ekskl. moms og rabatter.

Ejendomsomkostninger

Ejendomsomkostninger omfatter omkostninger
vedrgrende drift af ejendomme, herunder repara-
tions- og vedligeholdelsesomkostninger, ejen-
domsskatter, forsikringer, feellesomkostninger

samt andre omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

BEIERHOLM

VI SKABER BALANCE

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and property

costs and other external expenses.

Revenue

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Income from the r1ental of properties is
recognised in the income statement for the
relevant period. Revenue is measured at fair
value and determined exclusive of VAT and

discounts.

Property costs

Property costs comprise costs relating to
property management, including repair and
maintenance

costs, real taxes,

property
insurance, overhead costs and other costs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.
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Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Investeringsejendomme afskrives ikke.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.

Skat af periodens resultat

Periodens aktuelle og udskudte skatter indreg-
nes i resultatopgerelsen som skat af periodens
resultat med den del, der kan henferes til
periodens resultat, og direkte i egenkapitalen
med den del, der kan henferes til poster indreg-

net direkte i egenkapitalen.

BEIERHOLM

VI SKABER BALANCE

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

Investment properties are not depreciated.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the period

The current and deferred tax for the period is
recognised in the income statement as tax on
the profit/loss for the period with the portion
attributable to the profit/loss for the period, and
directly in equity with the portion attributable to

amounts recognised directly in equity.
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BALANCE

Materielle anleegsaktiver

Investeringsejendomme

Investeringsejendomme omfatter investering i
grunde og bygninger med det formal at opnd af-
kast af den investerede kapital i form af labende
driftsafkast og kapitalgevinst ved salg. Investe-
ringsejendomme indregnes pa erhvervelsestids-
punktet til kostpris. Kostprisen omfatter anskaf-
felsesprisen med tilleeg af omkostninger direkte
foranlediget af anskaffelsen indtil aktivet er Kklar
til brug. Investeringsejendomme maéles efterfal-
gende til dagsveerdi med veerdireguleringer i re-
sultatopgerelsen. Ved beregning af dagsveerdien
anvendes en individuelt fastsat diskonterings-
faktor ved en kapitalisering af et markedsbaseret
driftsafkast af ejendommen. Der er ikke anvendt
en valuar i forbindelse med fastsaettelse af dags-

veerdien.

Forudbetalinger for materielle anleegsaktiver

Forudbetalinger for materielle anleegsaktiver om-
fatter betalinger til leverandegrer forud for leve-

ringstidspunktet.

Gevinster eller tab ved afhaendelse af materielle

anleegsaktiver

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

BEIERHOLM

VI SKABER BALANCE

BALANCE SHEET

Property, plant and equipment

Investment properties

Investment properties comprise investments in
land and buildings for the purpose of earning a
return on such investments in the form of regular
operating income and capital gains on sale.
Investment properties are recognised at cost at
the date of acquisition. Cost comprises the
purchase price plus expenses resulting directly
from the purchase until the asset is ready for
use. Investment properties are subsequently
measured at fair value with value adjustments in
the income statement. The fair value is
applying an
determined discount rate to the capitalisation of

calculated by individually
a market-based operating income from the
property. A valuer has not been used to

determine the fair value.

Prepayments for property, plant and equipment

Prepayments for property, plant and equipment

comprise prepayments to suppliers.

Gains and losses on the disposal of property,

plant and equipment

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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Kapitalandele i tilknyttede virksomheder

I modervirksomhedens balance males kapitalan-
dele i dattervirksomheder til kostpris med fra-
drag for eventuel nedskrivning. Transaktionsom-
kostninger, der direkte kan henferes til erhver-
velsen, indregnes i kostprisen for kapitalandele-
ne i modervirksomhedens balance, mens trans-
aktionsomkostninger indregnes i resultatopge-

relsen i koncernregnskabet.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaeessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

BEIERHOLM

VI SKABER BALANCE

Equity investments in group entreprises

Equity investments in subsidiaries are measured
at cost less any impairment losses in the balance
sheet of the parent. Transaction costs directly
attributable to the acquisition are recognised in
the cost of equity investments in the balance
sheet of the parent, while transaction costs are
recognised in the income statement in the

consolidated financial statements.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.
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Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Urealiserede valutakursgevinster og -tab ved
omregning af nettoinvesteringen i selvsteendige
udenlandske enheder, indregnes under egenka-
pitalen i reserve for valutakursreguleringer. Re-
serven opleses, nar de selvsteendige udenland-

ske enheder afheendes.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af periodens skat-
tepligtige indkomst, reguleret for betalte aconto-

skatter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

BEIERHOLM

VI SKABER BALANCE

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

Unrealised foreign currency gains and losses
from the translation of the net investment in
independent foreign entities are recognised in
equity under the foreign currency translation
reserve. The reserve is dissolved when the

independent foreign entities are disposed of.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the period,

adjusted for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where temporary differences, except for
acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the
liability.
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Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser inden for samme skattejurisdiktion eller

ved udligning i skat af fremtidig indtjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil veere gaelden-
de, ndr den udskudte skat forventes udlgst som
aktuel skat.

Geeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

palydende veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.

PENGESTROMSOPGORELSE

Pengestremsopgerelsen opstilles efter den indi-
rekte metode og viser pengestremme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

BEIERHOLM

VI SKABER BALANCE

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
within the same tax jurisdiction or elimination in

tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates in the respective
countries which, according to the legislation in
force at the balance sheet date, will be
applicable when the deferred tax is expected to

crystallise as current tax.

Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.
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Pengestremme fra investeringer omfatter betal-
inger i forbindelse med keb og salg af virksom-
heder og finansielle aktiver samt kab, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i modervirksomhedens aktiekapital og om-
kostninger forbundet hermed og finansiering fra
udbetalt udbytte til ejerne, samt optagelse af og
afdrag pa langfristede geeldsforpligtelser.

Likviditeten ved &rets begyndelse og slutning

sammensaetter sig af likvide beholdninger.

BEIERHOLM

VI SKABER BALANCE

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the parent’s share capital and associ-
ated costs and financing from and dividends
paid to shareholders as well as the arrangement

and repayment of long-term payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.
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