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Ledelsespategning

Ejendomsmaeglerfirmaet Teglovn ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
juli 2024 - 30. juni 2025 for
Ejendomsmaeglerfirmaet Teglovn ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2025 og resultatet
af selskabets aktiviteter for regnskabsaret 1. juli
2024 - 30. juni 2025.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, be-
retningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erkleerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Middelfart, den 19. november 2025
Middelfart, 19 November 2025

Direktion
Executive board

Jacob Teglovn Jensen

Bestyrelse
Supervisory board

Anette Teglovn Jensen

formand
chairman

@ bakertilly

The Executive and Supervisory Boards have today
discussed and approved the annual report of
Ejendomsmaeglerfirmaet Teglovn ApS for the
financial year 1 July 2024 - 30 June 2025.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 June 2025 and of the results of the company's
operations for the financial year 1 July 2024 - 30
June 2025.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The annual repport have not been audited. The
Management declare, that the conditions are met.

We recommend the adoption of the annual report
at the annual general meeting.

Jacob Teglovn Jensen



Ejendomsmaeglerfirmaet Teglovn ApS

Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Til kapitalejeren i Ejendomsmaeglerfirmaet
Teglovn ApS

Vi har opstillet arsrapporten for
Ejendomsmaeglerfirmaet Teglovn ApS for regn-
skabsaret 1. juli 2024 - 30. juni 2025 pa grundlag
af selskabets bogfaring og @vrige oplysninger, som
selskabet har tilvejebragt.

Arsrapporten omfatter ledelsespéategning, ledelses-

beretning, anvendt regnskabspraksis, resultat-
opggrelse, balance, egenkapitalopggrelse og
noter.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere selskabet med at udarbejde og praesentere
arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har  overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfeerd (IESBA
Code) herunder principper om integritet,
objektivitet, professionel kompetence og fornaden
omhu.

Arsrapporten samt ngjagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsrapporten, er selskabets ansvar.

@ bakertilly

To the shareholder of Ejendomsmaeglerfirmaet
Teglovn ApS

We have compiled the financial statements of
Ejendomsmaeglerfirmaet Teglovn ApS for the
financial year 1 July 2024 - 30 June 2025 based on
the company's bookkeeping records and other
information made available by company.

The financial statements comprises a statement by
management, managements review, a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes.

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the company in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and with the
International  Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code), including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the company’s
responsibility.



Ejendomsmaeglerfirmaet Teglovn ApS

Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, selskabet har
givet os til brug for at opstille arsrapporten. Vi ud-
trykker derfor ingen revisions- eller reviewkonklu-
sion om, hvorvidt arsrapporten er udarbejdet i o-
verensstemmelse med arsregnskabsloven.

Odense, den 19. november 2025
Odense, 19 November 2025

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 35 25 76 91
CVR no. 35 25 76 91

Christoffer Pedersen
Statsautoriseret revisor

State Authorized Public Accountant
mne36180

mne36180

@ bakertilly

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by company for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on
whether the financial statements have been
prepared in accordance with the Danish Financial
Statements Act.



Ejendomsmaeglerfirmaet Teglovn ApS

Selskabsoplysninger

Company details

Selskabet Ejendomsmaeglerfirmaet Teglovn ApS

The company Frgveenget 12
5500 Middelfart
CVR-nr. 35516093
CVR no.: 35516093
Regnskabsperiode: 1. juli 2024 - 30. juni 2025
Reporting period: 1 July 2024 - 30 June 2025
Hjemsted: Middelfart
Domicile: Middelfart

Bestyrelse Anette Teglovn Jensen, formand (chairman)

Supervisory board Jacob Teglovn Jensen

Direktion Jacob Teglovn Jensen

Executive board

Revisor Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab

Hjallesevej 126
5230 Odense M
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet bestar i ske@deskrivning,
ejendomsformidling og radgivning vedrgrende do.
Herudover beskeaeftiger virksomheden sig med
udlejning af ferieboliger i Frankrig og boligudlejning
i Danmark.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2024/25 udviser
et overskud pa kr. 520.180, og selskabets balance
pr. 30. juni 2025 udviser en egenkapital pa kr.
1.716.923.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

Business review

The company's activity consists in conveyancing,
real estate brokerage and advisory services
relating do. In addition, the company employs in
rental of holiday homes in France and rental
housing in Denmark.

Financial review

The company's income statement for the year
ended 30 June 2025 shows a profit of kr. 520.180,
and the balance sheet at 30 June 2025 shows
equity of kr. 1.716.923.

Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Resultatopggarelse 1. juli - 30. juni
Income statement 1 July - 30 June

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Andre finansielle omkostninger
Other financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte
Proposed dividend for the year

Overfart resultat

Retained earnings

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

Note 2024/25 2023/24
kr. t.kr.
853.392 624
1 -284 -58
853.108 566
-61.940 -62
791.168 504
-96.352 -69
694.816 435
2 -174.636 -114
520.180 321
500.000 0
20.180 321
520.180 321
6



Balance 30. juni
Balance sheet 30 June

Aktiver
Assets

Grunde og bygninger
Land and buildings

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

Aktiveri alt
Total assets

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

Note 2024/25 2023/24
kr. t.kr.
3 5.222.205 5.284
5.222.205 5.284
4 148.705 149
148.705 149
5.370.910 5.433
95.375 340
969 0
96.344 340
1.737.731 931
1.834.075 1.271
7.204.985 6.704
7



Balance 30. juni
Balance sheet 30 June

Passiver
Equity and liabilities

Selskabskapital

Share capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Geeld til realkreditinstitutter
Mortgage loans
Langfristede geeldsforpligtelser

Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term debt
Kreditinstitutter

Other credit institutions

Modtagne deponeringer fra kunder
Deposits received from customers

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Selskabsskat

Corporation tax

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

@ bakertilly
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Note 2024/25 2023/24
kr. t.kr.
80.000 80
1.136.923 1.117
500.000 0
1.716.923 1.197
3.041.187 3.236
5 3.041.187 3.236
5 219.000 242
880 197
1.466.499 1.139
52.024 112
211.762 201
134.156 69
362.554 311
2.446.875 2.271
5.488.062 5.507
7.204.985 6.704
6
8



Ejendomsmaeglerfirmaet Teglovn ApS

Balance 30. juni (fortsat)
Balance sheet 30 June (continued)

Note 2024/25 2023/24
kr. tkr.
Passiver
Equity and liabilities
Pantsaetninger og sikkerhedsstillelser 7

Mortgages and collateral

@ bakertilly



Egenkapitalopgorelse
Statement of changes in equity

Egenkapital 1. juli
Equity at 1 July

Arets resultat

Net profit/loss for the year

Egenkapital 30. juni
Equity at 30 June

@ bakertilly

Foreslaet ud-
bytte for regn-
Selskabskapital

Ejendomsmaeglerfirmaet Teglovn ApS

| alt

Retained earnings  Proposed dividend

Total

kr.

1.196.743

520.180

1.716.923
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Ejendomsmaeglerfirmaet Teglovn ApS

Noter
Notes

2024/25 2023/24
kr. t.kr.
1 Personaleomkostninger
Staff costs
Lanninger 284 55
Wages and salaries
Andre omkostninger til social sikring 0 3
Other social security costs
284 58
Antal heltidsbeskaeftigede personer i gennemsnit 1 1
Number of fulltime employees on average
2  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 174.636 114
Current tax for the year
174.636 114

@ bakertilly 1



Ejendomsmaeglerfirmaet Teglovn ApS

Noter
Notes

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. juli
Cost at 1 July

Kostpris 30. juni
Cost at 30 June

Af- og nedskrivninger 1. juli
Impairment losses and depreciation at 1 July
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 30. juni
Impairment losses and depreciation at 30 June

Regnskabsmaessig vaerdi 30. juni
Carrying amount at 30 June

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. juli
Cost at 1 July

Kostpris 30. juni
Cost at 30 June

Regnskabsmassig vaerdi 30. juni
Carrying amount at 30 June

@ bakertilly

Grunde og byg-

ninger
Land and buildings

kr.

5.950.000

5.950.000

665.855

61.940

727.795

5.222.205

Deposita
Deposits

kr.

148.705

148.705

148.705

12



Ejendomsmaeglerfirmaet Teglovn ApS

Noter
Notes

5 Langfristede gaeldsforpligtelser
Long term debt

Geeld Geeld Afdrag Restgeeld
1. juli 30. juni naeste ar efter 5 ar
Debt Debt Instalment next year ~ Debt outstanding
at 1 July at 30 June after 5 years
kr. kr. kr. kr.
Geeld til realkreditinstitutter 3.478.044 3.260.187 219.000 2.165.000
Mortgage loans

3.478.044 3.260.187 219.000 2.165.000

6 Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet leasingaftaler med en restlgbetid pa 5 mdr. og en restforpligtelse pa 23
t.kr. pr. 30/6 2025. Hertil hviler der en ansvisningspligt til en restvaerdi pa 185 t.kr.

The company has signed leases with a remaining term af 5 months and a residual commitment of T.DKK 23 per 30/6 2025. In
addition, there is an obligation to provide for a residual value of TDKK 185.

7 Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, 3.260 t.kr. har selskabet givet pant i grunde og bygninger,
hvis regnskabsmeessige veerdi pr. 30/6 2025 udger 5.222 t.kr.

As security for mortage debt, TDKK 3.260, is given in land and buildings with a carrying amount 30/6 2025 represents T.DKK
5.222.

Selskabet har udstedt ejerpantebrev pa 800 t.kr. til sikkerhed for bankgeeld, 0 kr., med pant i grunde
og bygninger.
The Company has issued mortgage deeds of T.DKK 800 as security for bank loans, DKK 0, secured on land and buildings.

@ bakertilly 13



Ejendomsmaeglerfirmaet Teglovn ApS

Noter
Notes

@ pakertilly 14



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ejendomsmaeglerfirmaet Teglovn
ApS for 2024/25 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

The annual report of Ejendomsmeeglerfirmaet
Teglovn ApS for 2024/25 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of
reporting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent with
those of last year.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset 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 the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

15



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
saetning samt andre driftsindteegter med fradrag for
andre eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen maéles til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Direkte omkostninger

Direkte omkostninger indeholder det forbrug af
omkostninger og hjeelpematerialer, der er anvendt
for at opna arets nettoomsaetning.

Andre driftsindtegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af
immaterielle  og materielle  anlaegsaktiver,
driftstabs- og konflikterstatninger samt
Ienrefusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden vil
modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenues
and other operating income less other external
expenses.

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Direct costs

Direct costs include the costs and consumables
used in generating the year’s revenue.

Other operating income

The item Other operating income includes items of
a secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and equipment,
operating losses, indemnities relating to operating
losses and conflicts as well as payroll refunds.
Indemnities are recognised when it is more
probable than not that the company is going to be
indemnified.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

16



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger af immaterielle og mate-
rielle anlaegsaktiver

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver indeholder arets af- og nedskrivnin-
ger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belagb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, geeld og transaktioner
i fremmed valuta, amortisering af realkreditlan
samt tilleeg og godtgarelse under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af &rets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i egen-
kapitalen.

@ pakertilly
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees.

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the vyear's depreciation,
amortisation and impairment of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the profit/loss
for the year and directly in equity as regards the
portion that relates to entries directly in equity.

17



Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Brugstid Restveerdi
Useful life Residual value
Bygninger 50 ar 91 %
Buildings 50 years 91 %

Andre anlaeg, driftsmateriel og inventar 5 ar 0 %
Other fixtures and fittings, tools and equipment 5 years 0 %

Brugstiden og restvaerdien revurderes arligt. En
endring behandles som et regnskabsmeessigt
skgn, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortieneste og tab ved salg af materielle
anleegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.

Fortieneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

@ bakertilly

Ejendomsmaeglerfirmaet Teglovn ApS

Balance sheet

Tangible assets

ltems of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

The useful life and residual value are re-assessed
annually. A change is accounted for as an

accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains and losses on the sale of items of property,
plant and equipment are calculated as the
difference between the selling price, less costs to
sell, and the carrying amount at the time of sale.

Gains or losses on the sale of items of property,
plant and equipment are recognised in the income
statement under other operating income or other
operating expenses, respectively.
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Anvendt regnskabspraksis
Accounting policies

Deposita

Deposita males til kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tiilgodehavende eller en portefglje
af tilgodehavender er veaerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Likvide beholdninger

Likvide beholdninger omfatter indestaende i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

@ bakertilly
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Deposit

Deposits are measured at cost.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Cash and cash equivalents

Cash and cash equivalents comprise deposits at
banks.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively. Deferred tax
is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. £ndring i udskudt
skat som fglge af eendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der
fores direkte pa egenkapitalen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af afhold-
te transaktionsomkostninger. | efterfglgende peri-
oder males de finansielle forpligtelser til amortise-
ret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, sa forskel-
len mellem nettoprovenuet og den nominelle vaerdi
indregnes i resultatopgarelsen over laneperioden.

Prioritetsgeeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeeld.
For obligationslan svarer amortiseret kostpris til en
restgeeld beregnet som lanets underliggende kon-
tantveerdi pa lanoptagelsestidspunktet reguleret
med en over afdragstiden foretaget amortisering af
lanets kursregulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

@ bakertilly
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Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest method.
Accordingly, the difference between the net
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the
outstanding debt. For bond loans, amortised cost
corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time of
borrowing, adjusted by amortisation of the value
adjustment of the loan at the time of borrowing.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen i dags-
veerdireserven.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

@ bakertilly
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Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to
a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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