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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-

kendt arsrapporten for BMF Investn
ApS for regnskabsaret 1. januar - 3
december 2022.

Arsrapporten, der ikke er revideret

nent Corp.
L.

er aflagt i

overensstemmelse med arsregnskapsloven.

Direktionen anser betingelserne for
de revision for opfyldt.

Det er vores opfattelse, at arsregng

at undla-

kabet

giver et retvisende billede af selskapets akti-

ver, passiver og finansielle stilling j

r: 31.

december 2022 samt af resultatet af selska-

bets aktiviteter for regnskabsaret 1
31. december 2022.

. januar -

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

Arsrapporten indstilles til generalfq
ens godkendelse.

Kgbenhavn, den 2. juni 2023
Copenhagen, 2 June 2023
Direktion:/Executive Board:

K

rsamling-

BMF Investment Corp. ApS

Arsrapport 2022
Annual report 2022

Today, the Executive Board has discussed and
approved the annual report of BMF
Investment Corp. ApS for the financial year 1
January - 31 December 2022.

The annual report, which has not been
audited, has been prepared in accordance
with the provisions of the Danish Financial
Statements Act. The Executive Board has
considered the criteria for omission of audit
to be met.

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.

N e oot —

\
Urs Ric&eb{é‘cbéf—b U

Marguerite Rickenbacher
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Den uafhangige revisors erklaering om opstilling af arsregnskab

Independent auditor's report on the compilation of financial statements

Til den daglige ledelse i BMF Investment Corp.
ApS

Vi har opstillet drsregnskabet for BMF
Investment Corp. ApS for regnskabsaret 1.
januar - 31. december 2022 pa grundlag af
selskabets bogfgring og @vrige oplysninger,
som | har tilvejebragt.

Arsregnskabet omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis.

Vi har udfgrt opgaven i overensstemmelse
med ISRS 4410 Opgaver om opstilling af fi-
nansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere jer med at udarbejde og praesentere
arsregnskabet i overensstemmelse med ars-
regnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International
Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers eti-
ske adfaerd (IESBA Code), herunder principper
om integritet, objektivitet, professionel kom-
petence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
jeres ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erkleringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, som | har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller review-konklusion om,
hvorvidt arsregnskabet er udarbejdet i over-
ensstemmelse med arsregnskabsloven.

Kgbenhavn, den 2. juni 2023
Copenhagen, 2 June 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

tin@

statsaut. revisor
State Authorised Public Accountant

mne28627

To the general management of BMF
Investment Corp. ApS

We have compiled the financial statements of
BMF Investment Corp. ApS for the financial
year 1 January - 31 December 2022 based on
the Company's bookkeeping and other
information provided.

The financial statements comprise an income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies.

We performed this compilation engagement in
accordance with ISRS 4410 Compilation
Engagements.

We have applied our expertise in accounting
and financial reporting to assist you in the
preparation and presentation of the financial
statements in accordance with the Danish
Financial Statements Act. We have complied
with relevant requirements in the Danish
Auditors Act and International Ethics
Standards Board for Professional
Accountants' International Code of Ethics for
Professional Accountants (IESBA Code),
including principles of 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 your
responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required
to verify the accuracy or completeness of the
information you provided to us to compile the
financial statements. Accordingly, we do not
express an audit opinion or a review
conclusion on whether the financial
statements are prepared in accordance with
the Danish Financial Statements Act.



Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens vasentligste aktiviteter
omfatter investering i bgrsnoterede
veerdipapirer samt udlan til tilknyttede
selskaber.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2022
udviser et underskud pa 2.369.701 kr. mod et
overskud pa 1.969.419 kr. sidste ar, og virk-
somhedens balance pr. 31. december 2022
udviser en egenkapital pd 25.136.491 kr.

Ledelsen anser arets resultat for utilfreds-
stillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The Company's primary activities include
investment in listed securities and loans to
related companies.

Financial review

The income statement for 2022 shows a loss
of DKK 2,369,701 against a profit of DKK
1,969,419 last year, and the balance sheet at
31 December 2022 shows equity of DKK
25,136,491.

Management considers the Company's
financial performance in the year
unsatisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent
to the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttotab
Gross profit/loss
2 Personaleomkostninger
Staff costs
Resultat fgr finansielle poster
Profit/loss before net financials
3 Finansielle indtegter
Financial income
4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
5 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfgrt resultat

Retained earnings/accumulated loss

2022 2021
-468.835 -399.925

0] 0]

-468.835 -399.925
952.353 3.047.951
-2.831.252 -115.385
-2.347.734 2.532.641
-21.967 -563.222
-2.369.701 1.969.419
10.000.000 0]
-12.369.701 1.969.419
-2.369.701 1.969.419




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

Finansielle anlagsaktiver
Investments

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Verdipapirer og kapitalandele
Securities and investments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2022 2021
8.571.627 8.676.260
8.571.627 8.676.260
8.571.627 8.676.260
57.868 114.141
158.563 0]
216.431 114.141
16.278.230 19.288.330

636.425 553.997
17.131.086 19.956.468
25.702.713 28.632.728
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfgrt resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Geld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Afledte finansielle instrumenter
Derivative financial instruments

8 Sikkerhedsstillelser

Collateral
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2022 2021
125.000 125.000
15.011.491 27.381.192
10.000.000 0]
25.136.491 27.506.192
282.587 282.587

0] 436.310

225.009 319.421
58.626 88.218
566.222 1.126.536
566.222 1.126.536
25.702.713 28.632.728
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Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2021

Equity at 1 January 2021

Overfgrt via resultatdispone-
ring

Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfgrt via resultatdispone-
ring

Transfer through appropriation of loss

Egenkapital

31. december 2022
Equity at 31 December 2022
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Foresldet

udbytte for

regnskabsaret
Selskabskapital Overfgrt resultat  Dividend proposed I alt
Share capital Retained earnings for the year Total
125.000 25.411.773 1.000.000 26.536.773
0 1.969.419 0 1.969.419
0 0 -1.000.000 -1.000.000
125.000 27.381.192 0 27.506.192
0 -12.369.701 10.000.000 -2.369.701
125.000 15.011.491 10.000.000 25.136.491
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BMF Investment Corp. ApS
for 2022 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK).

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS18 som
fortolkningsbidrag for indregning af
omsatning.

Indtegter ved levering af serviceydelser
indregnes som omsetning i takt med
leveringen af ydelsen.

Bruttotab

Posterne nettoomsatning til og med andre
eksterne omkostninger er med henvisning til
arsregnskabslovens & 32 sammendraget til en
post benavnt bruttotab.

BMF Investment Corp. ApS
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The annual report of BMF Investment Corp.
ApS 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 C 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).

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the supply of services is
recognised as revenue with reference to the
stage of completion.

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue'
to and including 'Other external expenses' are
consolidated into one item designated 'Gross
margin'.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og
gager, inklusive feriepenge og pensioner,
samt andre omkostninger til social sikring
m.v. til virksomhedens medarbejdere. | perso-
naleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Posterne
omfatter renteindtaegter og -omkostninger,
herunder fra tilknyttede og associerede
virksomheder, deklarerede udbytter fra andre
vardipapirer og kapitalandele, realiserede og
urealiserede kursgevinster og -tab
vedrgrende andre vardipapirer og kapi-
talandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og
forpligtelser.

Skat

Skat af rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del,
der kan henfgres til arets resultat, og i egen-
kapitalen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Balancen

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle
tilgodehavender.

Tilgodehavender males til amortiseret
kostpris.
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Other external expenses

Other external expenses include expenses
related to administration, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension
to the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, dividends declared
from other securities and investments,
realised and unrealised capital gains and
losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates
to transactions taken to equity is recognised
in equity.

Balance sheet

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

10



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation p3, at et tilgodehavende
eller en portefglje af tilgodehavender er veer-
diforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende
er vaerdiforringet, foretages nedskrivning pa
individuelt niveau.

Nedskrivninger opggres som forskellen mel-
lem den regnskabsmaessige verdi af tilgode-
havender og nutidsvardien af de forventede
pengestrgmme, herunder realisationsveerdi af
eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effekti-
ve rente for det enkelte tilgodehavende eller
portefglje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfplgende regnskabsar.

Verdipapirer og kapitalandele

Verdipapirer og kapitalandele, der bestar af

bgrsnoterede aktier og obligationer, males til
dagsvardi (bgrskurs) pa balancedagen. Kapi-
talandele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Egenkapital

Foresidet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklare-
ringstidspunktet). Udbytte, som forventes
udbetalt for aret, vises som en sarskilt post
under egenkapitalen.
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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 has been impaired, an impairment
loss is recognised on an individual basis.

Impairment losses are calculated as the
difference between the carrying amount of
the receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Securities and investments

Securities and investments consisting in
listed shares and bonds are measured at fair
value (market price) at the balance sheet
date. Investments not admitted to trading on
an active market are measured at cost.

Cash

Cash comprises bank balances.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

11



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som
beregnet skat af arets skattepligtige ind-
komst, reqguleret for skat af tidligere ars skat-
tepligtige indkomster samt betalte aconto-
skatter.

Hensattelse til udskudt skat beregnes efter
den balanceorienterede galdsmetode af alle
midlertidige forskelle mellem
regnskabsmaessige og skattemaessige veerdier
af aktiver og forpligtelser, bortset fra midler-
tidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balanceda-
gens lovgivning vil vaere galdende, nar den
udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med
den vardi, som de forventes at blive udnyttet
med, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme jurisdik-
tion. £ndring i udskudt skat som fglge af
&ndringer i skattesatser indregnes i resultat-
opggrelsen.

Andre geldsforpligtelser

Andre gaeldsforpligtelser males til nettoreali-
sationsvardien.
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and
tax values, with the exception of temporary
differences occurring at the time of
acquisition of assets and liabilities neither
affecting the results of operations nor the
taxable income.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax.
Deferred tax assets are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a
set-off against deferred tax liabilities in the
same legal tax entity. Changes in deferred tax
due to changes in the tax rate are recognised
in the income statement.

Other payables

Other payables are measured at net realisable
value.

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsveerdi

Dagsverdiansattelsen tager udgangspunkt i
det primare marked. Hvis et primart marked
ikke eksisterer, tages udgangspunkt i det
mest fordelagtige marked, som er det mar-
ked, som maksimerer prisen pa aktivet eller
forpligtelsen fratrukket transaktions- og/eller
transportomkostninger.

Alle aktiver og forpligtelser, som males til
dagsveerdi, eller hvor dagsvardien oplyses, er
kategoriseret efter dagsvaerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Vardi opgjort ud fra dagsvardien
pa tilsvarende aktiver/forpligtelser
pa et velfungerende marked.

Niveau 2: Vardi opgjort ud fra anerkendte
vaerdiansaettelsesmetoder pa bag-
grund af observerbare markedsin-
formationer.

Niveau 3: Vardi opgjort ud fra anerkendte
vardiansattelsesmetoder og rime-
lige skon foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstaende niveauer, males
aktivet eller forpligtelsen til kostprisen.

Personaleomkostninger
Staff costs

Der er ikke udbetalt Ignninger og gager i
regnskabsaret.

DKK

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Urealiseret og realiseret kursgevinst veaerdipapirer

Realized and unrealized gains securities

Andre finansielle indtaegter
Other financial income
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Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability
less transaction and/or transport costs.

All assets and liabilities which are measured
at fair value, or whose fair value is disclosed,
are classified based on the fair value
hierarchy, see below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised
valuation methods on the basis of
observable market information

Level 3: Value based on recognised
valuation methods and reasonable
estimates (non-observable market
information).

If a reliable fair value cannot be stated
according to the above levels, the asset or
liability is measured at cost.

No wages or salaries were paid in the financial
year.

2022 2021
115.904 116.153
0] 2.207.581
836.449 724.217
952.353 3.047.951

13



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Urealiseret og realiseret kurstab verdipapirer
Realized and unrealized losses securities

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Selskabskapital

Share capital

Selskabskapitalen er fordelt sledes:
Analysis of the share capital:

Anparter, 1 stk. a nom. 125.000,00 kr.
1 shares of DKK 125,000,00 nominal value each

Virksomhedens selskabskapital har uandret
vaeret 125.000 kr. de seneste 5 ar.

Afledte finansielle instrumenter
Derivative financial instruments

Dagsveerdioplysninger
Fair value disclosures

BMF Investment Corp. ApS

Arsrapport 2022
Annual report 2022

2022 2021

0] 16.710
2.757.917 0]
73.335 98.675
2.831.252 115.385
21.967 563.222
21.967 563.222
125.000 125.000
125.000 125.000

The Company's share capital has remained
DKK 125,000 over the past 5 years.

Virksomheden har fglgende aktiver og geeldsforpligtelser, der males til dagsveerdi:
The Company has the following assets and liabilities measured at fair value:

DKK

Dagsveerdi, ultimo
Fair value at year end

Arets urealiserede @ndringer i dagsvaerdien, indregnet i resultatopggrelsen
Unrealised fair value adjustments for the year, recognised in the income statement

Dagsverdiniveau
Fair value level

Sikkerhedsstillelser
Collateral

Der er ingen sikkerhedsstillelser pr. 31
december 2022.

Bgrsnoterede
verdipapirer
Omseatningsaktiv
Securities Non-
fixed assets

15.618.141
-2.532.749
1

No security for loans has been placed at 31

December 2022.
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