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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2021 - 30. september 2022
for Bewa Invest A/S.

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. september 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2021 - 30. september 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Holte, den 25. januar 2023
Holte, 25 January 2023

Direktion:
Executive Board

Olaf Christian Schifter Hedegaard

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Bewa Invest A/S for the financial year 1
October 2021 - 30 September 2022.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2022 and of the results of the Company's
operations for the financial year 1 October 2021
- 30 September 2022.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Elisabeth Waagensen
Formand
Chairman

Naestformand
Vice-chairman

Christian Viggo Waagensen

Olaf Christian Schifter Hedegaard
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Bewa Invest A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Bewa Invest A/S for regnskabsaret 1.
oktober 2021 - 30. september 2022, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2021 - 30. september 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
International  Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Bewa Invest A/S

Conclusion

We have performed an extended review of the
Financial Statements of Bewa Invest A/S for the
financial year 1 October 2021 - 30 September
2022, which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 30
September 2022 and of the results of the Com-
pany's operations for the financial year 1
October 2021 - 30 September 2022 in accordance
with the Danish Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende 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 den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfegrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kravede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
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.

In preparing the Financial Statements, Manage-
ment 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 alternative but to do so.

Auditor’s Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 25. januar 2023
Copenhagen, 25 January 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Per Frost Jensen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne27740
MNE no.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

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

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabet har i indkomstaret baseret sit
indtaegtsgrundlag pa afkast af pantebreve.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet opnaede i 2021/22 et resultat pa 429
tkr. mod 619 tkr. i 2020/21. Selskabets resultat
for 2021/22 anses for tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Principal activities
The company based its income in the financial
year on interest from mortgage deeds.

Development in activities and financial and
economic position

The company achieved in 2021/22 a result of DKK
('000) 429 against DKK ('000) 619 in 2020/21. The
company's result for 2021/22 is considered
satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’'s financial position.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

NETTOOMSAETNING......ccoiiiiiiiiiiiiini e

NET REVENUE

Eksterne omKkoStniNger.....ccuviiiiiiiiiiiiiiiiiiii i eeeinaenn,

Other external expenses

BRUTTORESULTAT ..ottt

GROSS LOSS

PersonaleomKkostNiNger . ..ccuviiiiiiiiiiiiiiiieiieiieeeeinaenas

Staff costs

Dagsvaerdiregulering af investeringsejendomme.................

Fair value adjustment of investment properties

DRIFTSRESULTAT ...cuiiiiiiiiiiiiiiiiiiiiiiiiiiieneeeaees

OPERATING LOSS

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiene,

Other financial income

Andre finansielle omKkostninger........ccvvviiiiiiiiiiiiiiiiiienanns

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..eueenetee ettt eeneeneeeeeeeeneeneeneens

Tax on profit for the year

ARETS RESULTAT ...iiiniiiieiiieeiie et eeiieetie et e enieeenneees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......cccevviiiiiiiiiiiiiiiiiiiiecrr e

Retained earnings

Note

2021/22

kr.

DKK

115.722

-204.701

-88.979

-266.440

35.000

-320.419

902.836

-35.111

547.306

-118.378

428.928

428.928

428.928

2020/21

kr.

DKK

114.000

-179.701

-65.701

-244.162

-8.000

-317.863

1.117.739

-9.350

790.526

-171.723

618.803

618.803

618.803
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER
ASSETS

INnvesteringsejeNdOMME. ... vvireeiirietieieereneerenaeeeenneeaennees
Investment properties

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens
Property, plant and equipment

ANLAEGSAKTIVER. ...ttt
NON-CURRENT ASSETS

Andre tilgodehavender........covviiiiiieiiiiiiiiiiiiiiiii i
Other receivables
Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiii i e ieeeaeas
Receivables

ANdre Vardipapirer...c.o.eeeei i i e
Other securities and equity investments

Vardipapirer. ... i i et i e
Current investments

[ 1A% (e (=] AU

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER. ..ot
ASSETS

Note 2022

kr.
DKK

892.000

3 892.000

892.000

250.594

250.594

4 7.705.854

7.705.854

6.428.448

14.384.896

15.276.896

10

2021
kr.
DKK

857.000

857.000

857.000

159.543

159.543

11.784.466

11.784.466

1.934.001

13.878.010

14.735.010
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeueeeereeeerreeienneeeenneerenneerenneeeenneenes

Share capital

Overfart overskud. ....oooeviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeennns

Retained profit

EGENKAPITAL ...,

EQUITY

Hensaettelse til udskudt skat.......coovviiiiiiiiiiiiiinnn.e.

Provision for deferred tax

HENSATTE FORPLIGTELSER..........coiiiiiiiii,

PROVISIONS

Y] € | 1 = | A

Corporation tax

Langfristede geeldsforpligtelser.........c..ccooiiiiiiiiiiiiiiinn...

Non-current liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til selskabsdeltagere......coooviiiiiiiiiiiiiiiiininnnnn,

Payables to owners

Anden gaeld...oovneiiiii

Other liabilities

Kortfristede geeldsforpligtelser.............ccooiiiiiiiiii

Current liabilities

GALDSFORPLIGTELSER.....ccciiiiiiiiiiiiiiiiiinininns

LIABILITIES

PASSIVER. ...

EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser
Charges and securities

2022
kr.
DKK

10.675.400

4.174.832

14.850.232

47.296

47.296

89.848

89.848

105.625

165.802

18.093

289.520

379.368

15.276.896

11

2021
kr.
DKK

10.675.400

3.582.350

14.257.750

18.766

18.766

102.000

329.356

27.138

458.494

458.494

14.735.010
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EGENKAPITALOPG@ORELSE
EQUITY
Selskabs- Overfort
kapital overskud I alt
Share capital Retained Total
profit
Egenkapital 1. oktober 2021 .....c.cciiiiiiiiiiiiiiiiiiiii e, 10.675.400 3.582.350 14.257.750
Equity at 1 October 2021
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, 428.928 428.928
Proposed profit allocation
Overforsler
Transfers
Tilbagefart udbytte fra tidligere ar........ccoeveveveieneenenineenenennns. 163.554 163.554
Reversed dividend for previous years
Egenkapital 30. september 2022..........cceviiiiiiiiiiiiiiiiiiiienns 10.675.400 4.174.832 14.850.232

Equity at 30 September 2022
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LBN 08 GaGEI ciiiiiiiitiiiiiiiiieeeeeeeenieeeeeeeennnneaseenanns

Wages and salaries

Andre personaleomkostninger.........ccevvviiiiiiiininnnen..

Other staff costs

Skat af arets resultat
Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........cccovviiiiiiiiiiininin...

Adjustment of deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. oktober 2021....cccvueiriiiiiiiiiiiiieerennenanns

Cost at 1 October 2021

Kostpris 30. september 2022..........ccccevviiiniinnnnnn..

Cost at 30 September 2022

Vaerdireguleringer til dagsvaerdi 1. oktober 2021

Value adjustment of fair value at 1 October 2021

Arets vaerdireguleringer..........ovuveiuiiniiiiniieieennn,

Value adjustments of the year

Vaerdireguleringer til dagsvaerdi 30. september 2022
Value adjustment of fair value at 30 September 2022

Regnskabsmaessig vaerdi 30. september 2022

Carrying amount at 30 September 2022

2021/22
kr.
DKK

264.000

2.440

266.440

89.848

28.530

118.378

2020/21
kr.
DKK

244.000

162

244.162

0

171.723

171.723

Investerings-
ejendomme
Investment
properties

512.020

512.020

344.980

35.000

379.980

892.000

13

Note
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NOTER
NOTES

Note
Materielle anlagsaktiver (fortsat) 3

Tangible fixed assets (continued)
Under materielle anlaegsaktiver indgar investeringsejendomme malt til dagsveaerdi med
felgende belab:

The carrying amount of property, plant and equipment includes investment property measured at fair value by the
following amounts:

Boligejendomme

residential

property

Dagsvaerdi 30. september 2022, ......eiiiniiiiiiiiiieiieieineerertereiateaenaaaaanas 892.000
Fair value at 30 September 2022

Arets vaerdiregulering i resultatopgarelSen..........vuuvvvenieeenieeenieineieeneenanens 35.000

Value adjustment in the year recognised in the Income Statement

Dagsveerdi for investeringsejendomme

Investeringsejendomme bestar af én ejendom beliggende i Stege. Ejendommens dagsvaerdi
vurderes ved hjeelp af en DCF-model, hvor veerdien opgeres pa baggrund af ejendommens
fremtidige forventede cash flow og et individuelt fastsat afkastkrav.

Det gennemsnitlige cash flow vurderes at vaere pa niveau med indevaerende ar, nar der tages
hajde for den forventede pristalsudvikling.

Ved beregningen er anvendt et afkast pa 8,81 %, som er fastlagt under hensyntagen til de
geldende forhold pa ejendomsmarkedet pa balancedagen, ejendomstypen, ejendommens
beliggenhed mv. Afkastkravet pa 8,81 % svarer ligeledes til det generelle afkastkrav for
tilsvarende aeldre boligejendomme i omradet.

Market value for investment properties

The investment properties include one property located in Stege. The market value of the property is assessed by
means of a DCF model according to which the value is stated on the basis of the property’s cash flow and an
individually determined minimum requirement for return.

The average cash flow is assessed to be on level of the current year, taking into account the expected price index
development.

In the calculation we have used a return of 8.81 %, which has been determined with due regard to the existing
conditions in the real estate market at the balance sheet date, the type of property, location of the property, etc.
The requirement for return of 8.81 % corresponds also to the general requirement for similar, older residential
properties in the area.
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NOTER
NOTES
Note
Andre vaerdipapirer 4
Other securities and equity investments
Under omsatningsaktiver indgar vaerdipapirer malt til dagsvaerdi med fglgende belgb:
The carrying amount of current investments includes securities measured at fair value by the following amounts:
Pantebreve
Listed bonds
Dagsvaerdi 30. september 2022, ... .uiiiiiiiiii it i i e, 7.705.854
Fair value at 30 September 2022
Arets vaerdiregulering i resultatopgarelSen.......oc.vvuvuvinieiiniiiiniiiiniieneenenees 144.430
Value adjustment in the year recognised in the Income Statement
Langfristede gaeldsforpligtelser 5
Long-term liabilities
30/9 2022 Afdrag Restgaeld 30/9 2021
geld i alt naeste ar efter 5 ar geldialt
30/9 2022 Debt 30/9 2021
total Repayment outstanding total
liabilities next year after 5 years liabilities
Selskabsskat.....coveeerriiiiiiiiiiiniiinnnennnen. 89.848 0 0 0
Corporation tax
89.848 0 0 0
Pantsaetninger og sikkerhedsstillelser 6

Charges and securities
Selskabet har udstedt ejerpantebrev pa 600 tkr., der giver pant i selskabets grunde og
bygninger. Ejerpantebrevet er i selskabets besiddelse.

The company has issued a mortgage deed of DKK (‘000) 600, which is secured on the company's land and buildings.
The mortgage deed is in the company's possession.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Bewa Invest A/S for 2021/22 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning
Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til ejendomsomkostninger og
omkostninger til administration mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
samt andre omkostninger til social sikring mv. til
selskabets medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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The Annual Report of Bewa Invest A/S for
2021/22 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue
Rental income have been accrued to cover the
period up to the end of the financial year.

Other external expenses
Other external expenses include cost of buildings
and cost of administration, etc.

Staff costs

Staff costs comprise wages and salaries, and
other costs for social security etc. for the
company’s employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial assets
as well as charges and allowances under the tax-
on-account scheme etc. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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BALANCEN

Materielle anlagsaktiver

Investeringsejendomme  males ved forste
indregning til kostpris, der  omfatter
ejendommenes kabspris og eventuelle direkte
tilknyttede omkostninger. Investeringsejendomme
males efterfslgende til dagsvaerdi svarende til
ejendommenes  handelsvaerdi.  Z&Endringer i
dagsveaerdien indregnes i resultatopggrelsen.

Dagsvaerdien fastlaegges ved anvendelse af en
vurdering baseret pa en anerkendt
vaerdiansaettelsesmetode eller ved indhentelse af
maeglervurdering.

Efterfalgende omkostninger tillaegges anskaf-
felsessummen pa investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfere
fremtidige gkonomiske fordele for virksomheden.
Andre  omkostninger il reparation og
vedligeholdelse indregnes i resultatopgerelsen
ved afholdelsen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Veaerdipapirer
Verdipapirer indregnet under omsaetningsaktiver
males til dagsvaerdi pa balancedagen.
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BALANCE SHEET

Tangible fixed assets

Investment properties are initially recognised at
cost, which comprise the purchase price and
possible direct costs attached to the properties.
Subsequently, the investment properties are
recognised at fair value corresponding to the
market value of the properties. Changes in the
fair market value are recognised in the Income
Statement

The fair market value is determined by using an
assessment based on a recognised valuation
method or by obtaining a valuation by a
valuation expert.

Subsequent costs are added to the purchase price
of investment properties, when it is likely that
the payment will lead to future economic
benefits to the company. Other costs for repairs
and maintenance are recognised in the Income
Statement upon payment.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Securities
Securities are recognised as current assets at fair
value on the balance sheet date.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel 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 af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.
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Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.



