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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Aros
Affordable Homes A/S for regnskabsaret 1.
januar - 31. december 2022.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af seiskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar- 31. december
2022.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilies til generalforsamling-
ens godkendelse.

Aarhus, den 12. juni 2023
Aarhus, 12 June 2023

Direktion:/Executive Board:

4

Jakob Krogh Madsen
direktar

Bestyrelse/Board of Directors:

) .

Bolow 3 Mocdaan

Aros Affordabie Homes A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Aros Affordable Homes
A/S for the financial year 1 January - 31
December 2022.

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 financial position of
the Company at 31 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

S ==

Christian Martin Falster
formand/chairman

Peter Brink Madsen

Sonni Rode Madsen




Den uafh@ngige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Aros Affordable Homes A/S

Konklusion

Vihar revideret arsregnskabet for Aros
Affordable Homes A/S for regnskabsaret 1.
januar- 31. december 2022, der omfatter re-
sultatopggrelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabs-
loven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar- 31. december
2022 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konkiusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifglge disse
standarder og krav er n&@rmere beskreveti
revisionspategningens afsnit "Revisors ansvar
for revisionen af rsregnskabet". Det er vores
opfattelse, at det opnéede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores
konklusion.

Uathangighed

Vier uafhangige af seiskabet i overensstem-
melse med International Ethics Standards
Board for Accountants internationale retnings-
linjer for revisorers etiske adferd (/IESBA Code)
og de yderligere etiske krav, der er gldende i
Danmark, ligesom vi har opfyldt vores svrige
etiske forpligtelser i henhold til disse krav og
IESBA Gode.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende biliede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser elier fejl.
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To the shareholders of Aros Affordable
Homes A/S

Opinion

We have audited the financial statements of
Aros Affordable Homes A/S for the financial
year 1 January - 31 December 2022, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements” section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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
{ESBA Code.

Management's responsibilities for the
financial statements

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



Den uafh&ngige revisors revisionspategning

independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere seiskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyides
besvigelser elier fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdzkke vesent-
lig fejlinformation, nér sddan findes. Fejlinfor-
mationer kan opstd som fgige af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydeise pd de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vifaglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,

uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-

ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation fordrsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Opnar viforstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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 in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic aliernative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always 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 the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,

whether due to fraud or error, design and
perform audit procedures responsive to

those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internai
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company’s
internal control.
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independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder elier forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi kon-
kiuderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning

gore opmerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
lengere kan fortsatte driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en
sddan made, at der gives et retvisende bil-
lede heraf.

Vikommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-

onsmessige observationer, herunder eventuel-
le betydelige mangleriintern kontrol, som vi

identificerer under revisionen.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
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. Qur 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
GCompany to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
Significant deficiencies in internal control that
we identify during our audit.



Den uafh&ngige revisors revisionspategning

Independent auditor's report

Udtaleise om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesheretningen.

I titknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetning-
en ogiden forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnédet ved
revisionen eller pa anden méade synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsioven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 12. juni 2023
Aarhus, 12 June 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 706228

) _ ” S ’ N

y S v . - - »)
—~Thomas Hjertkjer Petersen

statsaut. revisor

State Authorised Public Accountant

mne33748
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Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management’s review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesheretning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er, i overensstemmelse med
selskabets investeringspolitik og risikoprofil, at
besidde kapitalandele i Funding Affordable
Homes SICAV S.A.

Selskabet er registreret hos Finanstilsynet som
selvforvaltende alternativ investeringsfond.

| overensstemmelse med Lov om forvaltere af
alternative investeringsfonde skal vi oplyse, at
selskabet ikke i indevarende regnskabséar har

foretaget @ndringer til de i lovens § 62, 64 og
65 nevnte forhold, herunder selskabets inve-
steringspolitik, risikoprofil mv.

Usikkerhed ved indregning og maling

Selskabets investering i Funding Affordable
Homes SICAV S.A. males til dagsvardi baseret
en indre vardi opgerelse pr. 31. december
2022 modtaget fra Edmond de Rothschild
REIM Limited. Som fgige deraf, samt at
investeringen er unoteret og illikvid, er der en
vis usikkerhed knyttet til indregning til
dagsveardi.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2022 ud-
viser et underskud pa 832.142 kr. mod et
overskud pa 726.812 kr. sidste &r, og virksom-
hedens balance pr. 31. december 2022 udviser
en egenkapital pa 19.034.413 kr.

Underskuddet for regnskabsaret 2022 kan
primart henfares til en negativ valutakurs-
udvikling i britiske pund i forbindelse med

selskabets investering i Funding Affordable
Homes SICAV S.A.

Aros Affordabie Homes' indre vardi pr. aktie
udger kurs 7.722 pr. 31. december 2022
(2021: 8.062).
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Business review

In accordance with its investment policy and
risk profile, the Company's objective is to hold
shares in Funding Affordable Homes SICAV
S.A.

The Company is registered with the Danish FSA
as an self-managed alternative investment
fund.

in accordance with the Act on Alternative
investment Fund Managers, we must disclose
that, in the current financial year, the
Company has not made changes to the
conditions mentioned in sections 62, 64 and
65, including the company's investment policy,
risk profile, etc.

Recognition and measurement uncerfainties

The Company's investment in Funding
Affordable Homes SICAV S.A is measured at
fair value based on a net asset value statement
as of 31 december 2022 from Edmond de
Rothschild REIM Limited. Hence this, and the
fact that the investment is unlisted and illiquid
there are uncertainties accociated with the
measurement at fair value.

Financial review

The income statement for 2022 shows a loss
of DKK 832,142 against a profit of DKK
726,812 last year, and the balance sheet at 31
December 2022 shows equity of DKK
19,034,413.

The loss for the 2022 financial year is
primarily due to a negative exchange rate
development in GBP in connection with the
Company's investment in Funding Affordable
Homes SICAV S.A.

Aros Affordable Homes' net asset value per
share amounts to a price of DKK 7.722 at 31
December 2022 (2021: 8.062).
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Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruifet
begivenheder af vesentlig betydning for
virksomhedens finansielle stilling.
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Events after the balance sheet date

No events of material importance to the
company's financial position have cccurred
after the balance sheet date.
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Financial statements 1 January - 31 December

Resultatopgareise
income statement

Note
Note DKK

Bruttotab
Gross profit/ioss

4 Finansielle indtegter
Financial income

5 Finansielle omkostninger
Financial expenses

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/ioss

Overfgrt resultat
Retained earnings/accumulated foss
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2022 2021
-135.750 -128.787
416.197 1.612.158
-1.112.589 -656.559
-832.142 726.812
-832.142 726.812
-832.142 726.812
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Balance
Balance sheet

Note

Note

~N LN

DKK

AKTIVER

ASSETS

Omsatningsaktiver

Non-fixed assets

Vardipapirer og kapitalandele
Securities and investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omsatningsaktiverialt
Total non-fixed assets

AKTIVER T ALT
TOTAL ASSETS

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Gzldsforpligtelser

Liabilities other than provisions
Kortfristede g®ldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geld il selskabsdeltagere og ledelse

Payables to shareholders and management

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Usikkerhed om indregning og méling
Recognition and measurement uncertainties
Personaleomkostninger

Staff costs

Sikkerhedsstillelser

Collaterai

Aros Affordable Homes A/S
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2022 2021
19.779.163 20.469.482
19.779.163 20.469.482

912 1.094
19.780.075 20.470.576
19.780.075 20.470.576

2.465.000 2.465.000
16.569.413 17.401.555
19.034.413 19.866.555

602.733 495.164
142.929 108.857
745.662 604.021
745.662 604.021
19.780.075 20.470.576
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfert via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2022
Equity at 31 December 2022

Aros Affordable Homes A/S
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Aktiekapital Overfort resultat I alt
Share capital Retained earnings Total
2.465.000 16.674.744 19.139.744

0 726.812 726.812
2.465.000 17.401.555 19.866.555

0 -832.142 -832.142
2.465.000 16.569.413 19.034.413

12



Arsregnskab 1. januar- 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aros Affordable Homes A/S
for 2022 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for kiasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste &r.

Prasentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pé beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgedehavender, g&ld og andre monetare
posterifremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaidsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nesiresuitatopgereisen under finansielle ind-
teegter og omkostninger.

Aros Affordable Homes A/S
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The annual report of Aros Affordable Homes
A/S for 2022 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class G
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgarelsen

Bruttotab

| resultatopgarelsen er nettoomsatning og
andre eksterne omkostninger med henvisning
til arsregnskabslovens § 32 sammendraget til
én regnskabspost benzvnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrarende virksomhedens primare
aktivitet, der er afholdt i arets Igb, herunder
omkostninger til gebyrer og administration
m.v.

Finansielle indt@gter og omkostninger

Finansielle indtegter og omkostninger indreg-
nesiresultatopgereisen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteomkostninger samt
kursreguleringer pa vardipapirer og
kapitalandele.

Skat

Selskabet er skattefritaget jf.
selskabsskattelovens §3, stk 1.. nr. 19. Der
betales alene en endelig skat p& 15 % af danske
akteudbytter og op til 15 % udenlandsk skat af
udelandsk aktieudbytte. Disse udbytteskatter
udgiftsfares i selskabet i takt med modtagelse
af eventuelle udbytter.

Aros Affordable Homes A/S

Arsrapport 2022
Annual report 2022

Income statement

Gross profit/loss

The items revenue and other external
expenses have been aggregated into one item
in the income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including fees and administrative
expenses, efc.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest expenses as well as
adjustments on securitties and investments.

Tax

The company has tax exempt status, cf.
section 3 (1), no. 19 of the Corporate Tax Law.
Only a final tax of 15 % Danish share dividends
and up to 15 % foreign tax on foreign share
dividends is paid. These dividend taxes are
expensed in the company at the same time as
receiving any dividends.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Verdipapirer og kapitalandele

Vardipapirer og kapitalandele males til dags-
vardi. Dagsvardien opgeres ved hjalp af
almindeligt anerkendte verdiansa®itelses-
principper.

Vardien af unoteret investering i Funding
Affordable Homes SICAV CIF S.A. opgeres pa
baggrund af modtagne Net Asset Value-
opgerelser pr. balancedagen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsvardien.

Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Arsrapporten udarbejdes ud fra visse szrlige
forudsztninger, der medfgrer brug af
regnskabsmassige sken. Disse skagn foretages
af selskabets ledelse i overensstemmelse med
regnskabspraksis og pa baggrund af tidligere
erfaringer samt foruds®tninger, som ledelsen
anser som forsvarlige og realistiske.
Forudsztningerne kan vere ufuldstendige, og
uventede fremtidige begivenheder elier
omstandigheder kan opsta, ligesom andre vil
kunne frem til andre skon. De omrader, som
indebarer en hgjere grad af vurderinger eller
kompleksitet, eller omrader, hvor antageiser
og sken er vaesentlige for regnskabet, er
angivet nedenfor.

Maling af unoterede vardipapirer

Maling af unoterede verdipapirer er kun i
mindre omfang baseret pa observerbare
markedsdata. Mélingen af unoterede
vardipapirer er opgjort til skegnnet
markedsvardi. Ledelsen skenner, p& baggrund
af modtaget investoropiysninger i form af
vardiansattelsesopgarelser, en dagsveaerdi.
Modtagne vaerdiopgerelser baseres pa
ureviderede oplysninger. Vardiansatitelsen af
unoterede verdipapirer mv. er som fagige heraf
forbundet med en vasentlig usikkerhed.

Aros Affordable Homes A/S

Arsrapport 2022
Annual report 2022

Balance sheet

Securities and investments

Securities and investments are measured at
fair value. The fair value is made up at the
market value at the balance sheet date on the
basis of generally recognised valuations
principles.

Unlisted securities are recognized on the basis
of received net asset value statements per.
balance sheet date.

Other payables

Other payables are measured at net realisable
value.

The annual report is prepared on the basis of
certain assumptions that entail the use of
accounting estimates. These estimates are
made by the company's management in
accordance with accounting policies and on the
basis of previous experience and assumptions
that management considers sound and
realistic. Assumptions may be incomplete and
unexpected future events or circumstances
may occur, just as others may arrive at
different estimates. Areas involving a higher
degree of assessment or complexity, or areas
where assumptions and estimates are material
to financial statements, are fisted below.

Measurement of unlisted securities

The measurement of unlisted securities is
based only to a lesser exient on observable
market data. The measurement of unlisted
securities is calculated at estimated market
value. Based on investor information received
in the form of valuaticn statements,
management estimates a fair value. Valuations
received are based on unaudited information.
As a result, the valuation of unlisted securities
is associated with significant uncertainty.
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Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

Finansielle indtagter
Financial income

Dagsverdireguleringer af finansielle instrumenter
Fair value adjustments of financial instruments

Andre finansielle indtzgter
Other financial income

Finansielle omkostninger
Financial expenses
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Anaiysis of the share capital:

Aktier, 2.465 stk. anom. 1.000,00 kr.
2,465 shares of DKK 1,000,00 nominal value each

Virksomhedens aktiekapital har uzndret veret
2.465.000 kr. det seneste ar.

Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2022.

Aros Aifordable Homes A/S

The Company has no employees.

Arsrapport 2022
Annual report 2022

2022 2021
416.195 1.512.158
2 0

416.197 1.512.158
1.106.514 649.492
6.075 7.067
1.112.589 656.559
2.465.000 2.465.000
2.465.000 2.465.000

The Company's share capital has
2,465,000 in the past year.

remained DKK

The Company has not provided any security or
other collateral in assets at 31 December

2022.
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