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Ledelsespategning

Statement of the Board of Directors

on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.21 - 31.12.21 for Liljeborg Gruppen
ApS.

Rrsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og modervirksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.21 og resultatet
af koncernens og modervirksomhedens aktivite-
ter samt af koncernens pengestreamme for regn-
skabsaret 01.01.21 - 31.12.21.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hellerup, den 5. maj 2022
Hellerup, May 5, 2022

Direktionen
Executive Board

Martin Hgyer-Hansen Jan-0Ole Hansen

We have on this day presented the annual re-
port for the financial year 01.01.21 - 31.12.21 for
Liljeborg Gruppen ApS.

The annual report is presented in accordance with
Danish Financial Statements Act (Arsregnskabs-
loven).

In our opinion, the consolidated financial state-
ments and financial statements give a true and
fair view of the group's and the parent's assets,
liabilities and financial position as at 31.12.21 and
of the results of the group’s and parent’s activities
and of the group's cash flows for the financial year
01.01.21 - 31.12.21.

We believe that the management's review includes
a fair review of the matters dealt with in the man-

agement's review.

The annual report is submitted for adoption by the
general meeting.

Lasse Dehn-Baltzer




Den uafhangige revisors
revisionspategning

Independent auditor’s report

Til kapitalejeren i
Liljeborg Gruppen ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Liljeborg Gruppen ApS for regnskabs-
aret 01.01.21 - 31.12.21, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis for savel kon-
cernen som selskabet samt pengestreamsopge-
relse for koncernen. Koncernregnskabet og ars-
regnskabet udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
0g arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31.12.21 samt af resultatet
af koncernens og selskabets aktiviteter samt-
pengestrgmme for koncernen for regnskabsaret
01.01.21 - 31.12.21 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og kraver
naermere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af koncernregn-
skabet og drsregnskabet”.

To the capital owner of
Liljeborg Gruppen ApS

Opinion

We have audited the consolidated financial sta-
tements and parent company financial state-
ments of Liljeborg Gruppen ApS for the financial
year 01.01.21 - 31.12.21, which comprise the income
statement, balance sheet, statement of changes
in equity and notes to the financial statements, in-
cluding a summary of significant accounting poli-
cies for the group as well as for the parent company
as well as the consolidated cash flow statement.
The consolidated financial statements and par-
ent company financial statements are prepared in
accordance with Danish Financial Statements Act
(Arsregnskabsloven).

In our opinion the consolidated financial state-
ments and parent company financial statements
give a true and fair view of the group's and the
parent company's assets, liabilities and financial
position at 31.12.21 and of the results of the
group's and the parent company's operations
and the consolidated cash flows for the financial
year 01.01.21 - 31.12.21 in accordance with the
Danish Financial Statements Act (Arsreqnskabs-
loven).

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing 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 con-
solidated financial statements and parent com-
pany financial statements” section of our re-
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Vieruafhaengige af koncernen og selskabet i over-
ensstemmelse med International Ethics Standards
Board for Accountants’ internationale retningslin-
jerforrevisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
viudtrykker ingen form for konklusion med sikker-
hed om ledelsesberetningen.

Itilknytningtil voresrevision afkoncernregnskabet
0g arsregnskabet er det vores ansvar at laese
ledelsesberetningen ogiden forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent
med koncernregnskabet eller drsregnskabet eller
vores viden opndet ved revisionen eller pd anden
made synesatindeholde vaesentlig fejlinformation.

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

Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

port. We are independent of the group and the
company in accordance with the International
Ethics Standards Board for Accountants’ In-
ternational Code of Ethics for Professional Ac-
countants (IESBA Code) and the additional eth-
ical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibili-
ties in accordance with these requirements and
the IESBA Code. We believe that the audit evi-
dence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Statement regarding the management’s
review

Management is responsible for management’s
review.

Our opinion on the consolidated financial state-
ments and parent company financial statements
does not cover management’s review, and we
do not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated fi-
nancial statements and parent company financial
statements, our responsibility is to read manage-
ment’s review and, in doing so, consider whether
management’s review is materially inconsistent
with the consolidated financial statements or par-
ent company financial statements or our knowl-
edge obtained during the audit, or otherwise ap-
pears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the in-
formation required under the Danish Financial-
Statements Act.

Basedonthework we have performed, we conclude
that management’s review is in accordance with
the consolidated financial statements and parent
company financial statements and has been
prepared in accordance with the requirements
of the Danish Financial Statements Acts. We
did not identify any material misstatement of
management’s review.




Den uafhaengige revisors revisionspategning
Independent auditor’s report

Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et koncernregnskab
0g et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
koncernen og selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som hel-
hed er uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende
i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nér sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som veesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pd de gkonomiske beslutninger, som regnskabs-
brugerne traeffer pd grundlag af koncernregnska-
bet og drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,

Management's responsibility for the con-
solidated financial statements and parent
company financial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and par-
ent company financial statements that give a true
and fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Management
is responsible for the internal control as the Man-
agement determines is necessary to enable the
preparation of consolidated financial statements
and parent company financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements
and parent company financial statements, man-
agement is responsible for assessing the group's
and the parent company's ability to continue as a
going concern, disclosing, as applicable, matters
related to going concern and using the going con-
cern basis of accounting in preparing the consoli-
dated financial statements and parent company
financial statements unless management either
intends to liquidate the group and the company or
to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of
the consolidated financial statements and
parent company financial statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial state-
ments and parent company financial statements
as a whole are free from material misstatement,
whether due to fraud or error, an to issue an audi-
tor’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 International Standards on Auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or er-
ror and are considered material if, individually orin
the aggregate, they could reasonably be expected
toinfluence the economic decisions of users taken
on the basis of these consolidated financial state-
ments and parent company financial statements.

As part of an audit conducted in accordance with
International Standards on Auditing and the ad-
ditional requirements applicable in Denmark, we
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foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i koncernregnskabet
0g arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstreekke-
ligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilside-
saettelse af intern kontrol.

e Opndrviforstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
koncernens og selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

e Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er
en vasentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmaerksom pa oplys-
ninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige be-
givenheder eller forhold kan dog medfare,
at koncernen og selskabet ikke leengere kan
fortseette driften.

exercise professional judgment and maintain pro-
fessional skepticism throughout the audit. We also:

Identify and assess the risks of material mis-
statement of the consolidated financial state-
ments and parent company financial state-
ments, 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 ba-
sis 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, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
nal control. procedures that are appropriate in
the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the group's and the parent company's internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures-
made by management.

Conclude on the appropriateness of manage-
ment’s use of the going concern basis of ac-
counting in preparing the consolidated finan-
cial statements and parent company financial
statements and, based on the audit evidence
obtained, whether a material uncertainty ex-
ists related to events or conditions that may
cast significant doubt on the group's and the
parent company's ability to continue as a go-
ing concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the re-
lated disclosures in the consolidated finan-
cial statements and parent company financial
statements or, if such disclosures are inade-
quate, to modify our opinion. Our 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
group and the company to cease to continue
as a going concern.
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e Tager vistilling til den samlede praesentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnska-
bet afspejler de underliggende transaktioner
0g begivenheder pd en sddan made, at der gi-
ves et retvisende billede heraf.

e Opnarvitilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksom-
hederne eller forretningsaktiviteterne i kon-
cernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for
at lede, fore tilsyn med og udfgre koncern-
revisionen. Vi er eneansvarlige for vores
revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Seborg, den 5. maj 2022
Soeborg, Copenhagen, May 5, 2022

Beierholm
Statsautoriseret Revisionspartnerselskab
CVR-nr./CVR no.32 895468

Morten Stener

Statsaut. revisor
State Authorized Public Accountant

MNE-nr. / MNE-no. mne32182

e Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and parent company financial
statements, including the disclosures, and
whetherthe consolidated financial statements
and parent company financial statements re-
presentthe underlying transactions and events
in a manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the group
to express an opinion on the consolidated
financial statements. We are responsible for
the direction, supervision and performance of
the group audit. We remain solely responsible
for our audit opinion.

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






Ledelsesberetning

KONCERNENS HOVED- OG N@GLETAL
GROUPS FINANCIAL HIGHLIGHTS

Hovedtal

BEL@B I T.DKK
FIGURES IN DKK’000

Resultat

Profit/loss

Nettoomsaetning 11.954 9.251 13.031 12.102 3.832
Revenue

Resultat af primeer drift -717.396 -66.610 -68.885 -64.554 -51.672

Operating loss

Finansielle poster i alt 157972 676.732 166.651 21.539 275.394
Total net financials

Arets resultat 127.015 510.925 77.000 -35.027 169.820
Profit for the year

Balance

Balance

Samlede aktiver 4.628.091 4.815.716 4.315.248 5.301.662 5.032.065

Total assets

Investeringer i materielle anlaegsaktiver 30.372 44.854 30.450 8.637 81.077
Investments in property, plant and equipment

Egenkapital 4.549.689 4.427.414 3.965.450 4.886.248 5.011.610
Equity
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Hovedtal

BEL@B | T.DKK
FIGURES IN DKK’000

Pengestremme
Cashflow

Nettopengestremme fra:
Net cash flow:

Driften -105.142 681.213 -200.333 -45.463 437.830
Operating activities

Investeringer -112.950 -128.601 -135.386 -93.090 -113.406
Investing activities

Finansiering -30.000 -30.000 -1.000.000 -164.413 -10.000
Financing activities

Arets pengestremme -248.092 522.612 -1.335.719 -302.966 314.424
Cash flows for the year
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Nggletal

Rentabilitet
Profitability

Egenkapitalens forrentning 3% 12% 2% -1% 3%
Return on equity

Definitioner af negletal Ratios definitions

Egenkapitalens Arets resultat x 100 Return on equity:  Profit/loss for the year x 100
forrentning Gennemsnitlig egenkapital Average equity
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Vasentligste aktiviteter

Liljeborg Gruppen ApS er det overordnede hol-
dingselskab for Liljeborgkoncernen. Koncernen
varetager en lang reekke kommercielle oqg filantro-
piske aktiviteter blandt andet inden for ejendoms-
udvikling og beeredygtighed og har ogsd en vee-
sentlig investeringsportefglje.

Selvom aktiviteterne spaender vidt, har de altid en
raekke feellestraek. Koncernens aktiviteter og pro-
jekter udspringer fra faelles veerdier og principper,
sdledes at arbejdet er innovativt og med fokus pa
nytaenkning og hgje kvalitetskrav.

Liljeborgkoncernen opererer i to spor og drives
primart gennem Liljeborg Invest 2 og Liljeborg
Aktieselskab samt datterselskaber. Liljeborg In-
vest 2 fokuserer pd investeringer, mens Liljeborg
Aktieselskab fokuserer pa langsigtet ejendomsud-
vikling og beslaegtede aktiviteter og har hovedsa-
geligt et filantropisk formal.

Liljeborg Aktieselskab

Liljeborg Aktieselskab udvikler, driver og admini-
strerer en raekke ejendomme, selvstaendigt og i
partnerskab med udvalgte organisationer.

Arbejdet med at udvikle Liljeborg Aktieselskabs
organisation fortsatte i 2021. Med en gget pro-
jektportefglje var det ngdvendigt at gentaenke sel-
skabets rolle som bygherre, bade i forhold til navn
og organisation, herunder prioriteter, ressourcer
og kompetencer, hvilket har betydet en omorgani-
sering, som nu er i proces.

Et vigtigt projekt i 2021 har veeret projektering af
Julemaerkefondens fondshus, og projektering af
leengerne pd Dyskaergaard ved Roskilde, som po-
tentielt kan komme til at huse Liljeborgfonden,
samt feerdiggerelse af byggeriet pd havnen i Ros-
kilde.

For Sagafjord, der sejler pd Roskilde Fjord med
spisende geester, blev 2021 0gsa pavirket af coro-
nakrisen. Det indebar, at en del af seesonen matte
aflyses. Det lykkedes dog i fem maneder at afvikle
sejladser med en lang raekke aktiviteter. Sejlad-
serne foregik med begraenset deltagerantal.

Primary activities

Liljeborg Gruppen ApS is the overall holding com-
pany for the Liljeborg Group. The Group handles
a wide range of commercial and philanthropic ac-
tivities, including property development and sus-
tainability, and has a significant investment port-
folio.

Although the Group’s activities are wide rang-
ing, they have several things in common. In all the
Group’s projects, efforts are subject to high qual-
ity requirements, innovative and with focus on
new thinking and sustainability.

The Liljeborg Group operates on two tracks and is
primarily operated via Liljeborg Invest 2 and Lilje-
borg Aktieselskab as well as subsidiaries. Liljeborg
Invest 2 focuses on investments. Liljeborg Aktie-
selskab focuses on long term property develop-
ment and related activities and has primarily a
philanthropic purpose.

Liljeborg Aktieselskab

Liljeborg Aktieselskab develops, operates, and
manages several properties, both independently
and in partnership with selected organizations.

The task of developing Liljeborg Aktieselskab’s or-
ganization continued in 2021. With an increased
project portfolio, it was necessary to rethink the
company's role as a property developer, both in
terms of name and organization, including priori-
ties, resources, and competencies, which has led
to areorganization that is now in process.

An important project in 2021 has been designing
the house of Julemaerkefonden as well as design-
ing the remaining farm buildings at Dyskaergaard
near Roskilde, which could potentially house Lilje-
borgfonden, as well as completion of the construc-
tion at the harbor front in Roskilde.

For Sagafjord, which sails on Roskilde Fjord with
dinner guests, 2021 was also affected by the co-
rona crisis. This meant that part of the season had
to be canceled. However, sailing trips offering a
wide range of activities were successfully com-
pleted in five months. Only a limited number of
guests participated.
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Liljeborg Aktieselskab har veeret i gang med at ud-
vikle et byggeprojekt pd Museumsgen i Roskilde
Havn, herunder en administration for Sagafjord og
en café, Café Fjordliv, samt omklaedningsfacilite-
ter for vinterbadere. Omklaedningsfaciliteter for
vinterbadere dbnede efterdret 2021. Café Fjord-
liv star klar, ndr saesonen abner til foraret 2022.

Liljeborg Invest 2 ApS

Investeringsstrategien har genereret et samlet til-
fredsstillende risikojusteret afkast i drene 2020 -
2021.

Det harien arreekke veeret en del af investerings-
strategien at @ge allokeringen til unoterede akti-
ver, som bade bestar af unoterede aktier og Ian til
virksomheder. Disse aktiver har givet ekstraordi-
neert gode afkast i 2021.

Lilieborg Invest 2 har indgdet en aftale med North
East Family Office Fondsmaeglerselskab (North
East AM) om skensmaessig portefgljepleje med
fokus pa kapitalbevarelse og aktiv forvaltning -
herunder anvendelse af afledte finansielle instru-
menter.

North East AM forvalter aktiverne med udgangs-
punkt i en veerdibaseret investeringsstrateqi, der
sikrer, at ESG indgdr som en integreret del af inve-
steringsbeslutningerne.

Investeringsstrategien er langsigtet og har leveret
overbevisende resultater over de seneste ar, hvor
investeringsmarkederne har veeret praeget af be-
tydelige op og nedture. Det gode risikojusterede
afkast skyldes, at strategien er baseret pa analy-
ser af strukturelle globale trends, og hvordan de
pavirker veerdiskabelsen i forskellige sektorer.

North East AM anvender primeaert afledte finan-
sielle instrumenter til at styre likviditet, til at af-
daekke valutarisikoen pd udenlandske aktiver og
til at styre den overordnede eksponering over for
markedsrisici. | perioder anvendes afledte finan-
sielle instrumenter ogsa til at skabe afkast ved at
udnytte udsving i de finansielle markeder. Der ind-
gas kun afledte finansielle instrumenter med mod-
parter, som har betryggende ’rating’ fraet aner-
kendt kreditratingsbureau.

Liljeborg Aktieselskab has been developing a
construction project at Museumsgen in Roskilde
harbor, including an administration for Sagafjord
and a café, Café Fjordliv, as well as changing
facilities for winter bathers. Changing facilities for
winter bathers opened autumn 2021. Café Fjordliv
will be ready when the season opens in spring 2022.

Liljeborg Invest 2 ApS

The investment strategy has overall provided an
attractive risk adjusted return for the years 2020
2021.

For several years, it has been part of the investment
strategy to increase allocation to unlisted
assets which consist of both unlisted shares and
loans to companies. These assets have yielded
extraordinarily good returns in 2021.

Invest 2 entered into an agreement with North East
Family Office Fondsmaeglerselskab (North East AM)
on discretionary portfolio management with a focus
on capital preservation and asset management -
including the use of derivative financial instruments.

North East AM manages the assets based on a value
based investment strategy that ensures that ESG is
an integral part of investment decisions.

The investment strategy is long term and has
delivered convincing results over recent years,
with investment markets suffering from significant
difficulties. The good risk adjusted return is because
the strategy is based on analyses of structural
global trends and how they affect value creation in
different sectors.

North East AM uses primarily derivative financial
instruments to manage liquidity to hedge foreign
asset currency risk and to manage overall exposure
to market risks. Periodically, derivative financial
instruments are also used to generate returns
by taking advantage of fluctuations in financial
markets. Only derivative financial instruments
are concluded with counterparties that have a
reassuring rating from a recognized credit rating
agency.
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Udvikling i aktiviteter og skonomiske
forhold

| 2021 har Liljeborg Aktieselskab etableret siqg i
stuehuset pd Dyskaergaard og arbejdet malrettet
pa at bidrage positivt til den kulturelle udvikling af
Roskilde bade ved at bidrage med visionsopleeg
til et visioneert tiltag pd berne og ungeomradet,
men ogsa ved projektere et fondshus til Julemaer-
kefonden og Liljeborgfonden. Desuden fortsatte
koncernen etableringen af et nyt veerested pa
Roskilde havn til glaede for byens borgere, turister
og de 750 vinterbadere, der i saesonen benytter et
nyopfart omklaedningsrum, og de geester, der be-
sgger Café Fjordliv, ndr denne dbner fordret 2022.

Resultatopggrelsen for tiden 01.01.21 - 31.12.21
udviser et resultat pd t.DKK 127.015 mod t.DKK
510.925 for tiden 01.01.20 - 31.12.20. Balancen vi-
ser en egenkapital pd t.DKK 4.549.689.

Efter et resultat i 2020, der langt oversteg for-
ventningerne, levede resultatet i 2021 ikke helt op
til forventningen om et resultat for skat pd t.DKK
210.000. Malseetningen blev ikke opfyldt, hvilket
hovedsageligt skyldtes, at afkastet pd koncernens
vaerdipapirer var negativt pavirket af den gene-
relle situation pa de finansielle markeder. Ser man
sammenlagt pa 2020 og 2021, overgar det reali-
serede resultat dog fortsat det forventede resul-
tat betydeligt.

Forventet udvikling

Koncernen forventeri 2022 at realisere et resultat
for skat paca.t.DKK 150.000. Koncernens indtaeg-
terbestarialveesentlighedafafkastafvaerdipapirer
og andre kapitalandele. Derfor afhaenger koncer-
nens indtaegter meget af den generelle gkonomi-
ske udvikling og evt. uforudsete portefeljespeci-
fikke begivenheder - positive savel som negative.

Videnressourcer

Som videnressourcer er serligt medarbejderne
betydningsfulde for selskabets fremtidige indtje-
ning, herunder medarbejdernes erfaring, faglige
kompetencer, samt kontaktflader til Liljeborgkon-
cernens forskellige interessentgrupper.

Development in activities and financial
affairs

In 2021, Liljeborg Aktieselskab has established
itself at the main house at Dyskargaard and worked
purposefully to contribute positively to the cultural
development of Roskilde both by contributing with
visionary presentations for an initiative for children
and adolescents but also by designing a foundation
house for Julemeaerkefonden and Liljeborgfonden.
In addition, the Group established a new venue at
Roskilde harbor to benefit citizens and tourists, but
most of all to the delight of the 750 winter bathers,
who now have a brand new changing room, as well
as guests visiting Café Fjordliv when opening spring
2022.

The income statement for the period 01.01.21-
31.12.21 shows a profit/loss of DKK 127,015k against
DKK 510,925k for the period 01.01.20 - 31.12.20.
The balance sheet shows equity of DKK 4,549,689k.

Afteraresultin2020thatfarexceededexpectations,
the result in 2021 did not live up to the expectation
for a profit before tax of t.DKK 210,000. The
objective was not met pimarily because the yield
of the group's securities was unfavorably affected
by the general situation in the financial markets.
However, looking at a total of 2020 and 2021, the
realized result continues to significantly exceed the
expected result.

Outlook

In 2022, the Group expects to realize a
profit before tax of approx. DKK 150,000.
The group's income consists of returns on
securities and other shares. Therefore, the
group's revenues highly depend on overall
economic development and unforeseen portfolio
specific events - positive as well as negative.

Knowledge resources

As knowledge resources, employees are particu-
larly important for the company’s future earnings,
including the employees’ experience, professional
competencies, and ability to network with the
Group’s various stakeholders.
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Finansielle risici

Koncernen er isaer som fglge af dens investerin-
ger eksponeret over for finansielle risici, herunder
valutarisici og renterisici. | Liljeborg Invest 2 an-
vendes afledte finansielle instrumenter i den ak-
tive forvaltning af portefeljen som led i det man-
dat, der er givet til North-East AM.

Der er ikke udarbejdet en overordnet risikosty-
ringspolitik, men der udfgres lgbende overvag-
ning af og opfelgning pa risici i koncernen under
hensyntagen til iseer investeringernes placering
og karakter.

Forsknings- og udviklingsaktiviteter
Koncernen investerer betydelige midler og res-
sourceriforskning og udvikling inden for en raekke
forskellige omrader, f.eks. sundhed, sygdom, IT
mv. Koncernens aktiviteter i den henseende er
placeret i associerede virksomheder.

Efterfelgende begivenheder

Der har ikke veret vaesentlige efterfglgende
begivenheder i Jdrets ferste kvartal. Den
gkonomiske udvikling har generelt veeret praeget
af krisen i Ukraine. Det er ledelsens vurdering,
at krisen ikke vil have nogen betydelig effekt
i koncernen og pavirke de investeringer, som
koncernen har.

Samfundsansvar

Forretningsmodel:

Liljeborg Gruppen ApS er det overordnede
holdingselskab for Liljeborgkoncernen,som blandt
andet bestdr af Liljeborg Invest 2 og Liljeborg
Aktieselskab. Koncernen varetager en lang
raekke kommercielle og filantropiske aktiviteter,
blandt andet inden for ejendomsudvikling
0g beeredygtighed, og har ogsd en vaesentlig
investeringsportefalje.

| Liljeborg Aktieselskab udvikler, driver og
administrerer man en raekke ejendomme,
selvsteendigt og i partnerskab med udvalgte
organisationer. Sigtet med selskabets aktiviteter
kan veere kommercielt sdvel som filantropisk.
Liljeborg  Aktieselskabs projekter spaender
vidt, men selskabet arbejder altid innovativt og
med fokus pa hgj kvalitet. En af grundstenene
i Liljeborgkoncernens aktiviteter er en grund-

Financial risks

Because of its investments, the Group is exposed
to financial risks, including foreign exchange
and interest rate risks. In Liljeborg Invest 2,
derivative financial instruments are used in the
active management of the portfolio as part of the
mandate given to North-East AM.

An overall risk-management policy has not been
prepared, but ongoing monitoring and follow up on
risks within the Group are carried out considering
the location and nature of the investments.

Research and development activities

The Group invests significant funds and resources
in research and development within several
different areas, including health, sickness, IT, etc.
The Group’s activities in these sectors are placed
in subsidiaries.

Subsequent events

There have been no significant subsequent
events in the first quarter of the year. Economic
development has generally been affected by the
crisis in Ukraine. It is management's assessment
that the crisis will not have a significant effect on
the Group and affect the investments made by the
Group.

Corporate social responsibility

Business model:

Liljeborg Gruppen ApS is the overall holding
company for the Liljeborg Group which includes
Liljeborg Invest 2 and Liljeborg Aktieselskab.
The Group handles a wide range of commercial
and philanthropic activities, including property
development and sustainability, and has a
significant investment portfolio.

Liljeborg Aktieselskab develops, operates, and
manages several properties both independently
andinpartnershipwithselected organizations. The
aim of the company’s activities can be commercial
as well as philanthropic. Although Liljeborg Aktie-
selskab’s activities are wide ranging, the company
always prioritizes being innovative with a focus
on high quality. One of the cornerstones of the
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leeggende tro pad veerdien af menneskelige
faellesskaber.

Miljo og klima:

Ud fra en administrativ vurdering har ledelsen pa
nuveerende tidspunkt ikke allokeret ressourcer til
at udarbejde skriftlige og formaliserede politikker
omkring miljgforhold.

Liljeborgkoncernen arbejder dog pd tveers af
koncernens aktiviteter, generelt pd at nedbringe
klimapdavirkningen. Koncernen har i dag langt
storre fokus pd investeringernes ESG-profil
0og gnsker at understgtte virksomheder med
beeredygtige profiler.

Koncernen varetager aktiviteter inden for
ejendomsudvikling og baeredygtighed, hvor
hensynet til miljgforhold og klima indarbejdes i
processerne. Sagafjord har miljgvenlige motorer,
som reducerer sodpartikelforurening og NOX-
udledning gevaldigt, og har derudover kvalificeret
sig til Det @kologiske Spisemaerke i s@lv.

Liljeborg Aktieselskab harogsdopkebt ejendomme
og jord i tilknytning til Dyskergaard, med det
formal, over tid, at udvikle en sammenhangende
og langsigtet plan for mere natur pa omradet, der
i dag er udlagt som landbrugsarealer. Visionen
er at skabe et naturomrdde omkring Roskilde og
Veddelev by, som bringer naturen tilbage, skaber
mere plads til dyreliv og giver borgerne mulighed
for at komme taettere pa naturen.

Bekampelse af korruption og bestikkelse:

Ud fra en administrativ vurdering har ledelsen pa
nuveerende tidspunkt ikke allokeret ressourcer til
at udarbejde skriftlige og formaliserede politikker
omkring bekaempelse af korruption og bestikkelse.

Social og personaleforhold:

Ud fra en administrativ vurdering har ledelsen pa
nuveerende tidspunkt ikke allokeret ressourcer til
at udarbejde skriftlige og formaliserede politikker
omkring sociale forhold og personaleforhold.

Liljeborgkoncernen har truffet en lang raekke
sundhedsforanstaltninger, bl.a. hjemmearbejde,
gget kontorrengering og nem adgang til handsprit
og mundbind, samt mulighed for kviktest hjemme-
frafor vores medarbejdere for at minimere smitte-
risikoen pa arbejdspladsen.

Liljeborg Group's activities is a fundamental belief
in the value of communities.

Environment and climate:

Based on an administrative assessment, manage-
ment has not currently allocated resources
to prepare written and formalized policies on
environmental issues.

However, the Liljeborg Group works towards
reducing the climate impact of all its activities.
The Group also now has a greater focus on the ESG
profile of its investments and wants to support
companies with sustainable profiles.

The Group has activities within property develop-
ment and sustainability in which consideration
for the climate is incorporated into processes.
Sagafjord has environmentally friendly motors
that significantly reduce soot particle pollution
and NOX emissions and has also qualified for the
organic food label 'Det @kologiske Spisemaerke' in
silver rating.

Liljeborg Aktieselskab also obtained properties
and land connected to Dyskargaard with the idea
of developing a coherent and long term plan for
nature in the area now used for agriculture. The
vision is to create an area around Roskilde and
the town of Veddelev that brings back nature and
forms the basis for richer wildlife while bringing
people closer to nature.

Fighting corruption and bribery:

Based on an administrative assessment, manage-
ment has not currently allocated resources to
develop written and formalized policies to address
corruption and bribery.

Social and staff conditions:

Based on an administrative assessment, manage-
ment has not currently allocated resources to
developwrittenand formalized policies concerning
social and personnel matters.

The Liljeborg Group has established several
health related measures, including remote work,
increased office cleaning, easy access to hand
sanitizer and masks as well as a home quick test
for our employees to minimize infection risk in the
workplace.
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Respekt for menneskerettigheder:

Ud fra en administrativ vurdering har ledelsen pa
nuveerende tidspunkt ikke allokeret ressourcer til
at udarbejde skriftlige og formaliserede politikker
omkring respekt for menneskerettigheder. Det er
ledelsens opfattelse, at Liljeborg Gruppen ApS’
implementering af en raekke mere eller mindre
formaliserede procedurer og forretningsgange,
koncernens etik og veerdigrundlag samt fak-
tiske handlemade i @vrigt, sikrer koncernens
overholdelse og respekt for menneske rettigheder.

Liljeborgkoncernen involverer forretningsforbind-
elser og andre interesser, som er vidt forgrenet
globalt. Der er en risiko for, at en af koncernens
mange relationer udviser en manglende respekt
for de basale menneskerettigheder. Det vil have
en negativ effekt pad det steerke etik og veerdi-
grundlag, som Liljeborgkoncernen udgver, og der-
for er der flere kvalitetskrav, der skal vaere opfyldt,
for Liljeborg Gruppen ApS indgar samarbejde med
eksterne parter.

Konsmaessig sammensatning af ledelsen
Maltal for det averste ledelsesorgan:

Liljeborg Gruppen ApS’ gverste ledelse bestar
af en direktion af tre maend. Der er opstillet et
maltal om, at en ud af tre direktionsmedlemmer
skal veere en kvinde. Afhangig af koncernens
forretningsmaessige udvikling 0g behov
forventes maltallet som udgangspunkt at
veere ndet inden for tre &r (inden udlgb af
regnskabsaret 2024). Maltallet er ikke opfyldt
endnu, da selskabets hovedanpartshaver ikke
har fundet forretningsmaessig anledning til at
&@ndre i den nuvearende ledelsesstruktur og
ledelsessammensaetning.

Dataetik

Selskabet har ikke en seerskilt politik for dataetik,
men opererer med privatlivspolitikker for kunder,
medarbejdere, jobansggere og besggende pa
Liljeborg Gruppens hjemmesider samt politikker
for anvendelse af IT og imgdegdelse af tab af data.

Selskabets ledelse har vurderet, at der ikke er

behov for en saerskilt politik for dataetik, idet:

e selskabet ikke kegber og selger personhen-
ferbare data sdsom data fra sociale medier,

Respect for human rights:

Based on an administrative assessment, manage-
ment has not currently allocated resources to
develop writtenand formalized policies concerning
respect for human rights. Management believes
that Liljeborg Gruppen ApS’ implementation
of several formalized procedures and business
processes, the Group’s ethical and value base and
actions in practice ensure the Group’s compliance
and respect for human rights.

ThelLiljeborgGroupinvolvesbusinessrelationships
and other interests all over the world. There is a
risk that one of the Group’s many relations may
show a lack of respect for basic human rights. That
would harm the strong ethical and value base that
the Liljeborg Group practices and for that reason,
several quality requirements must be met before
Liljeborg Gruppen ApS enters cooperation with
external parties.

Gender diversity

Target figures for the supreme management body:

Liljeborg Gruppen ApS’ top management consists
of an executive board of three men. A target figure
has been set for one in three board members to
be a woman. Depending on the Group’s business
development and needs, the target figure is
expected to be reached within three years (before
the end of the 2024 fiscal year). The target figure
has not yet been met, as the company’s main
shareholder has not found a business reason to
change the current management structure and
composition.

Data ethics

The company does not have a separate policy for
data ethics but operates with privacy policies for
customers, employees, job applicants, and visitors
to the Group's websites as well as policies for the
use of IT and prevention of data loss.

The company's management has assessed that
there is no need for a separate policy on data
ethics as:

e the company does not buy and sell personally
identifiable data such as social media data,

20
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« ikke udvikler modeller (internt eller via eks-
terne partnere), der kan medfgre, at enkelte
individer behandles forskelligt som fglge af
eksempelvis forudindtagethed og

e ikke indsamler personhenferbare adfaerds-
data til brug for individualisering.

Selskabets ledelse vurderer lgbende om der
opstar behov for at udarbejde en saerskilt politik
for dataetik.

e does not develop models (internally or
through external partners) that may result in
individuals being treated differently because
of, for example, biases, and

e does not collect personally identifiable be-
havioral data for personalization.

The company's management continuously asses-
ses whether there is a need to draw up a separate
policy for data ethics.

21
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Resultatopgarelse

Income statement

Koncern Modervirksomhed

2021 2020 2021 2020

DKK’000 DKK’000 DKK’000 DKK’000

Nettoomsaetning 11.954 9.251 235 232
Revenue

Arbejde udfert for egen regning og opfert
under aktiver 462 668 0 0
Work performed for own account and capitalised

Andre driftsindtaegter 414 584 0 0
Other operating income
Omkostninger til rdvarer og hjeelpematerialer -4.279 -6.439 0 0
Costs of raw materials and consumables
Ejendomsomkostninger -867 -935 0 0
Property costs
Andre eksterne omkostninger - 71.067 -53.979 -7.704 -8.165
Other external expenses
Bruttotab -63.383 -50.850 -1.469 -7933
Gross loss

2 Personaleomkostninger -10.911 -10.790 -1.560 -2.027
Staff costs
Resultat for af- og nedskrivninger -74.294 -61.640 -9.029 -9.960

Loss before depreciation, amortisation, write-downs
and impairment losses

Af- og nedskrivninger af materielle anleegsaktiver -3.102 -4.603 0 0
Depreciation and impairments losses of property,
plant and equipment

Nedskrivninger af omseaetningsaktiver, som 0 -363 0 0
overstiger normale nedskrivninger
Write-downs of current assets exceeding normal write-downs

Andre driftsomkostninger 0 -4 0 0
Other operating expenses

Resultat af primeaer drift -77.396 -66.610 -9.029 -9.960
Operating loss
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Resultatopgerelse
Income statement

Koncern Modervirksomhed

2021 2020 2021 2020
DKK’000 DKK’000 DKK’000 DKK’000

3 Indteegter af kapitalandele i tilknyttede virksomheder 0 0 -95.845 396.492
Income from equity investments in group enterprises

4 Indteegter af kapitalandele i associerede virksomheder 137.148 25.513 137.148 25.513
Income from equity investments in associates

5 Andre finansielle indtaegter 385.094 657.519 126.560 132.043
Financial income

6 Andre finansielle omkostninger -364.270 -6.300 -7.332 -71.978
Financial expenses

Resultat for skat 80.576 610.122 151.502 536.110
Profit before tax

Skat af drets resultat 46.439 -99.197 -24.487 -25.185
Tax on profit for the year

Arets resultat 127.015 510.925 127.015 510.925
Profit for the year

7 Forslag til resultatdisponering
Proposed appropriation account
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Balance

Balance sheet

AKTIVER
ASSETS

Koncern Modervirksomhed

31.12.21 31.12.20 31.12.21 31.12.20
DKK’000 DKK’000 DKK’000 DKK’000
Grunde og bygninger 184.332 184.608 0 0
Land and buildings
Skibe 24.240 24.161 0 0
Vessels
Andre anlaeg, driftsmateriel og inventar 3.469 2.350 0 0

Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver under udfgrelse 57.729 21.845 0 0
Property, plant and equipment under construction

Forudbetalinger for materielle anlsegsaktiver 0 8.794 0 0
Prepayments for property, plant and equipment

8 Materielle anlaegsaktiveri alt 269.770 241.758 0 0
Total property, plant and equipment

9 Kapitalandele i tilknyttede virksomheder 0 0 815.055 880.900
Equity investments in group enterprises

9 Kapitalandele i associerede virksomheder 733.003 487150 733.004 487150
Equity investments in associates

Finansielle anlaegsaktiveri alt 733.003 487.150 1.548.059 1.368.050
Total investments

Anlaegsaktiveri alt 1.002.773 728.908 1.548.059 1.368.050
Total non-current assets

Ravarer og hjeelpematerialer 49 106 0 0
Raw materials and consumables

Fremstillede varer og handelsvarer 31 47 0 0
Manufactured goods and goods for resale

Varebeholdningeri alt 80 153 0 0
Total inventories




Balance
Balance sheet

Koncern

31.12.21
DKK’000

31.12.20
DKK 000

Modervirksomhed

31.12.21
DKK’000

31.12.20
DKK 000
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Tilgodehavender fra salg og tjenesteydelser 1.748 2.417 0 0
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 0 2.998.818 3.322.132
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 112.817 53.775 112.817 53.775
Receivables from associates

10 Udskudt skatteaktiv 36.802 0 4.665 8.815
Deferred tax asset
Tilgodehavende selskabsskat 808 0 0 0
Income tax receivable
Andre tilgodehavender 38.677 126.438 17.296 14.375
Other receivables

1 Periodeafgraensningsposter 204 405 17 14
Prepayments

12 Tilgodehavenderi alt 191.056 183.035 3.133.613 3.399.111
Total receivables
Andre veerdipapirer og kapitalandele 3.381.309 3.505.757 0 0
Other investments
Verdipapirer og kapitalandele i alt 3.381.309 3.505.757 0 0
Total securities and equity investments
Likvide beholdninger 52.873 397.863 5.472 14.955
Cash
Omsetningsaktiveri alt 3.625.318 4.086.808 3.139.085 3.414.066
Total current assets
Aktiveri alt 4.628.091 4.815.716 4.687.144 4.782.116

Total assets
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Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

Koncern Modervirksomhed

31.12.21 31.12.20 31.12.21 31.12.20
DKK’000 DKK’000 DKK’000 DKK’000
Selskabskapital 348 348 348 348
Share capital
Reserve for valutakursreguleringer 7.159 -18.213 0 0
Foreign currency translation reserve
Overfort resultat 4.522.182 4.415.279 4.529.341 4.397.066
Retained earnings
Forslag til udbytte for regnskabsaret 20.000 30.000 20.000 30.000
Proposed dividend for the financial year
Egenkapital i alt 4.549.689 4.427.414 4.549.689 4.427.414
Total equity
10 Henseettelser til udskudt skat 0 13.630 0 0

Provisions for deferred tax

Hensatte forpligtelseri alt 0 13.630 0 0
Total provisions

13 Anden geeld 26.360 47.968 6.360 22.260
Other payables

Langfristede gaeldsforpligtelseri alt 26.360 47.968 6.360 22.260
Total long-term payables
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Balance
Balance sheet

Koncern Modervirksomhed

31.12.21 31.12.20 31.12.21 31.12.20
DKK 000 DKK 000 DKK’000 DKK’000

13 Kortfristet del af langfristede geeldsforpligtelser 21.233 24.413 15.900 19.080
Short-term part of long-term payables

Geeld til gvrige kreditinstitutter 4.994 226.340 0 0
Payables to other credit institutions

Modtagne forudbetalinger fra kunder 0 358 0 0
Prepayments received from customers

Leverandarer af varer og tjenesteydelser 5.863 2777 331 244
Trade payables

Geeld til tilknyttede virksomheder 0 0 83.321 289.257
Payables to group enterprises

Selskabsskat 0 50977 18.274 19.406
Income taxes

Anden geeld 19.952 21.839 13.269 4.455
Other payables

Kortfristede geeldsforpligtelseri alt 52.042 326.704 131.095 332.442
Total short-term payables

Gealdsforpligtelseri alt 78.402 374.672 137.455 354.702
Total payables

Passiveri alt 4.628.091 4.815.716 4.687.144 4.782.116
Total equity and liabilities

14 Oplysninger om dagsveerdi
Fair value information

15 Afledte finansielle instrumenter
Derivative financial instruments

16  Eventualforpligtelser
Contingent liabilities

17 Pantsaetninger og sikkerhedsstillelser
Charges and security

18  Neertstdende parter
Related parties
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Egenkapitalopgarelse

Statement of changes in equity

Egenkapital

tilhgrende

Reserve for Forslag til modervirk-
valutakursre- udbytte for somhedens

guleringer regnskabsaret kapitalejere
Overfort
Selskabs- resultat
Belgb i t.DKK kapital

Koncern:
Group:

Egenkapitalopgerelse for
01.01.21 - 31.12.21

Statement of changes in equity for
01.01.21 - 31.12.21

Saldo pr. 01.01.21 348 -18.213 4.415.279 30.000 4.427.414
Balance as at 01.01.21

Valutakursregulering af udenlandske

virksomheder 0 25.372 0 0 25.372
Foreign currency translation adjustment of

foreign enterprises

Betalt udbytte 0 0 0 -30.000 -30.000
Dividend paid
@vrige egenkapitalbevaegelser 0 0 -2 0 -2

Other changes in equity

Skat af egenkapitalbevaegelser 0 0 0 0 0
Tax on changes in equity

Forslag til resultatdisponering 0 0 107.015 20.000 127.015
Net profit/loss for the year

Saldo pr. 31.12.21 348 7.159 4.522.182 20.000 4.549.689
Balance as at 31.12.21
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital

tilhgrende

Reserve for Forslag til modervirk-
valutakursre- udbytte for somhedens

guleringer regnskabsaret kapitalejere
Overfort
Selskabs- resultat
Belgb i t.DKK kapital

Modervirksomhed:
Parent:

Egenkapitalopgerelse for
01.01.21 - 31.12.21

Statement of changes in equity for
01.01.21 - 31.12.21

Saldo pr. 01.01.21 348 0 4.397.066 30.000 4.427.414
Balance as at 01.01.21

Valutakursregulering af

udenlandske virksomheder 0 0 25.372 0 25.372
Foreign currency translation

adjustment of foreign enterprises

Udbytte af egne kapitalandele 0 0 0 0 0
Dividend from treasury shares

Betalt udbytte 0 0 0 -30.000 -30.000
Dividend paid

@vrige egenkapitalbevaegelser 0 0 -2 0 -2

Other changes in equity

Skat af egenkapitalbeveaegelser 0 0 0 0 0
Tax on changes in equity

Forslag til resultatdisponering 0 0 107.015 20.000 127.015
Net profit/loss for the year

Saldo pr. 31.12.21 348 0 4.529.341 20.000 4.549.689
Balance as at 31.12.21
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Koncernens
pengestramsopggarelse

Consolidated cash flow statement

Koncern

2021 2020
DKK’000 DKK’000
Arets resultat 127.015 510.925
Profit for the year
19 Regquleringer -216.254 51.212
Adjustments

Forskydning i driftskapital
Change in working capital:

Varebeholdninger 73 -30
Inventories
Tilgodehavender 29.588 107.001
Receivables
Leverandgrer af varer og tjenesteydelser 3.086 -788

Trade payables

Andre driftsafledte gaeldsforpligtelser -27.033 -12.936
Other payables relating to operating activities

Pengestremme fra drift for finansielle poster -83.525 655.384
Cash flows from operating activities before net financials

Modtagne renteindtaegter og lignende indtaegter 35.801 32.242
Interest income and similar income received

Betalte renteomkostninger og lignende omkostninger -2.044 -5.831
Interest expenses and similar expenses paid

Betalt selskabsskat -55.374 -582
Income tax paid

Pengestromme fra driften -105.142 681.213
Cash flows from operating activities
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Koncernens pengestremsopggerelse
Consolidated cash flow statement

Koncern

2021 2020
DKK 000 DKK 000

Kob af materielle anlaegsaktiver -30.372 -44.854
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver 352 24
Sale of property, plant and equipment

Keb af finansielle anleegsaktiver -82.930 -83.771
Purchase of investments

Pengestremme fra investeringer -112.950 -128.601
Cash flows from investing activities

Betalt udbytte -30.000 -30.000
Dividend paid

Pengestreamme fra finansiering -30.000 -30.000

Cash flows from financing activities

Arets samlede pengestremme -248.092 522.612
Total cash flows for the year

Likvide beholdninger ved arets begyndelse 397.863 184.859
Cash, beginning of year

Veerdipapirer uden vaesentlig kursrisiko ved drets begyndelse 3.505.757 3.208.523
Securities with no significant price risk, beginning of year

Kortfristede geeldsforpligtelser til kreditinstitutter ved drets begyndelse -226.340 -238.714
Short-term payables to credit institutions, beginning of year

Likvide beholdninger ved arets slutning 3.429.188 3.677.280
Cash, end of year

Likvide beholdninger ved arets slutning specificeres saledes:
Cash, end of year, comprises:

Likvide beholdninger 52.873 397.863
Cash
Veerdipapirer uden veesentlig kursrisiko 3.381.309 3.505.757

Securities with no significant price risk

Kortfristede geeldsforpligtelser til kreditinstitutter -4.994 -226.340
Short-term payables to credit institutions

| alt 3.429.188 3.677.280
Total
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Noter

Notes

Koncern Modervirksomhed

2021 2020 2021 2020
DKK 000 DKK’000 DKK’000 DKK 000

1. Honorar til generalforsamlingsvalgt revisor

Fees to auditors appointed by the general meeting

Lovpligtig revision af arsregnskabet 412 340 228 140
Statutory audit of the financial statements

Andre erklaeringsopgaver med sikkerhed 0 20 0 0
Other assurance engagements

Andre ydelser 404 308 164 193
Other services

| alt 816 668 392 333
Total
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Noter
Notes

Koncern Modervirksomhed

2021 2020 2021 2020
DKK’000 DKK’000 DKK’000 DKK’000

2. Personaleomkostninger

Staff costs
Lgnninger 10.311 10.335 1.560 2.025
Wages and salaries
Pensioner 431 334 0 0
Pensions
Andre omkostninger til social sikring 161 121 0 2
Other social security costs
Andre personaleomkostninger 8 0 0 0
Other staff costs
| alt 10.91 10.790 1.560 2.027
Total
Gennemsnitligt antal beskaeftigede i aret 18 16 1 1

Average number of employees during the year

Vederlag til ledelsen:
Remuneration for the management:

Gager til direktion 1.560 2.027 1.560 2.027
Salaries for the Executive Board

Vederlag til direktion 1.560 2.027 1.560 2.027
Total remuneration for the Executive Board

3. Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises

Resultatandele fra tilknyttede virksomheder 0 0 -95.845 396.492
Share of profit or loss of group enterprises

| alt 0 0 -95.845 396.492
Total
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Noter
Notes

Koncern Modervirksomhed

2021 2020 2021 2020
DKK’000 DKK’000 DKK’000 DKK’000

4. Indteegter af kapitalandele i associerede virksomheder

Income from equity investments in associates

Resultatandele fra associerede virksomheder 138.115 26.480 138.115 26.480
Share of profit or loss of associates

Afskrivning pa goodwill -967 -967 -967 -967
Amortisation of goodwill

| alt 137.148 25.513 137.148 25.513
Total

5. Finansielle indteegter

Financial income

Renter, tilknyttede virksomheder 0 0 122127 130.669
Interest, group enterprises

Renteindtaegter fra associerede virksomheder 3.231 505 3.231 505
Interest, associates

Renteindtaegter i gvrigt 32.570 31.737 1.025 869
Other interestincome

Valutakursreguleringer 0 152.491 177 0
Foreign currency translation adjustments

@vrige finansielle omkostninger 349.293 472.786 0 0
Other financial income

| alt 385.094 657.519 126.560 132.043
Total
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Koncern

2021 2020
DKK’000 DKK’000

6. Finansielle omkostninger

Financial expenses

Modervirksomhed

2021
DKK’000

39

2020
DKK’000

Renter, tilknyttede virksomheder 0 0 5.822 6.145
Interest, group enterprises
Renteomkostninger i gvrigt 2.044 5.831 1.510 470
Otherinterest expenses
Valutakursreguleringer 362.203 0 0 894
Foreign currency translation adjustments
@vrige finansielle indtaegter 23 469 0 469
Other financial expenses
| alt 364.270 6.300 7.332 7978
Total
7. Forslag til resultatdisponering

Proposed appropriation account
Forslag til udbytte for regnskabsaret 20.000 30.000 20.000 30.000
Proposed dividend for the financial year
Overfgrt resultat 107.015 480.925 107.015 480.925
Retained earnings
| alt 127.015 510.925 127.015 510.925

Total
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Noter
Notes

Materielle Forud-

Andre anlaeg, anlaegs- betalinger
driftsmateriel aktiver under for materielle
og inventar udfgrelse anleegsaktiver

Grunde og
bygninger

Belgb i t.DKK

8. Materielle anlaegsaktiver

Property, plant and equipment

Koncern:
Group:

Kostpris pr. 01.01.21 188.419 35.858 4.383 21.845 8.794
Cost as at 01.01.21

Tilgang i ret 1.242 1.032 1.750 27.090 0
Additions during the year

Afgang i dret 0 0 -631 0 0
Disposals during the year

Overfarsleriarets lgb til/fra

andre poster 0 0 0 8.794 -8.794
Transfers during the year to/from

other items

Kostpris pr. 31.12.21 189.661 36.890 5.502 57.729 0
Cost as at 31.12.21

Af- 0og nedskrivninger pr. 01.01.21 -3.8M -11.697 -2.033 0 0
Depreciation and impairment losses
as at 01.01.21

Afskrivninger i aret -1.518 -953 -631 0 0
Depreciation during the year

Tilbagefgrsel af af- og nedskrivninger

pd afhaendede aktiver 0 0 631 0 0
Reversal of depreciation of and

impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.21 -5.329 -12.650 -2.033 0 0
Depreciation and impairment losses
as at 31.12.21

Regnskabsmaessig veerdi pr. 31.12.21 184.332 24.240 3.469 57.729 0
Carrying amount as at 31.12.21
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Noter
Notes

Kapitalandele i Kapitalandele i

tilknyttede associerede
virksomheder virksomheder

Belgb i t.DKK

9. Kapitalandele

Equity investments

Koncern:
Group:

Kostpris pr. 01.01.21 0 460.406
Cost as at 01.01.21

Valutakursregulering af udenlandske virksomheder 0 22.500
Foreign currency translation adjustment of foreign enterprises

Tilgang i dret 0 82.930
Additions during the year

Kostpris pr. 31.12.21 0 565.836
Cost as at 31.12.21

Opskrivninger pr. 01.01.21 0 29.243
Revaluations as at 01.01.21

Valutakursregulering af udenlandske virksomheder 0 2.872
Foreign currency translation adjustment of foreign enterprises

Arets resultat fra kapitalandele 0 138.115
Net profit/loss from equity investments

@vrige egenkapitalreguleringer fra kapitalandele 0 403
Other equity adjustments relating to equity investments

Opskrivninger pr. 31.12.21 0 170.633
Revaluations as at 31.12.21

Af- og nedskrivninger pr. 01.01.21 0 -2.499
Depreciation and impairment losses as at 01.01.21

Afskrivninger pd goodwill 0 -967
Amortisation of goodwill

Af- og nedskrivninger pr. 31.12.21 0 -3.466
Depreciation and impairment losses as at 31.12.21

Regnskabsmaessig veerdi pr. 31.12.21 0 733.003
Carrying amount as at 31.12.21
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Noter
Notes

Kapitalandele i Kapitalandele i

tilknyttede associerede
virksomheder virksomheder

Belgb i t.DKK

9. Kapitalandele - fortsat

Equity investments - continued

Modervirksomhed:

Parent:

Kostpris pr. 01.01.21 1.721.633 460.406
Cost as at 01.01.21

Valutakursregulering af udenlandske virksomheder 0 22.500
Foreign currency translation adjustment of foreign enterprises

Tilgang i aret 30.000 82.931
Additions during the year

Kostpris pr. 31.12.21 1.751.633 565.837
Cost as at 31.12.21

Opskrivninger pr. 01.01.21 -840.733 29.243
Revaluations as at 01.01.21

Valutakursregulering af udenlandske virksomheder 0 2.872
Foreign currency translation adjustment of foreign enterprises

Arets resultat fra kapitalandele -95.845 138.115
Net profit/loss from equity investments

@vrige egenkapitalreguleringer fra kapitalandele 0 403
Other equity adjustments relating to equity investments

Opskrivninger pr. 31.12.21 -936.578 170.633
Revaluations as at 31.12.21

Af- og nedskrivninger pr. 01.01.21 0 - 2.499
Depreciation and impairment losses as at 01.01.21

Afskrivninger pd goodwill 0 -967
Amortisation of goodwill

Af- 0og nedskrivninger pr. 31.12.21 0 -3.466
Depreciation and impairment losses as at 31.12.21

Regnskabsmaessig veerdi pr. 31.12.21 815.055 733.004

Carrying amount as at 31.12.21
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Noter
Notes

Ejerandel

Navn og hjemsted:

Dattervirksomheder:
Subsidiaries:

Sagafjord A/S, Roskilde 100%
L.A.Rings Ejendom ApS, Roskilde 100%
Liljeborg Ejendomme Roskilde I/S, Roskilde 100%
Liljeborg Aktieselskab, Roskilde 100%
Liljeborg Ejendomme Roskilde Havn ApS, Roskilde 100%
Liljeborg 1 ApS, Kgbenhavn 100%
Liljeborg 2 ApS, Kebenhavn 100%
Liljeborg Invest 2 ApS, Kebenhavn 100%
Liljeborg Invest ApS, Kgbenhavn 100%
Liljeborg Capital ApS, Kebenhavn 100%

Associerede virksomheder:

Associates

North-East Group ApS, Kgbenhavn 40%
North-East Family Office Holding 2 ApS, Kgbenhavn 40%
North-East Investor Holding Asia Pte. Ltd., Singapore 33%

North-East Investor Holding Asia Il Pte. Ltd., Singapore 33%
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10.Udskudt skat

Deferred tax

45

Koncern Modervirksomhed

31.12.21
DKK’000

31.12.20
DKK’000

31.12.21
DKK’000

31.12.20
DKK’000

Udskudt skatteaktiv pr. 01.01.21 -13.630 31.272 8.815 12.967
Provisions for deferred tax as at 01.01.21

Udskudt skat indregnet i resultatopggrelsen 55.803 -39.531 48 46
Deferred tax recognised in the income statement

Udskudt skat indregnet pd egenkapitalen -5.371 -5.371 -4.198 -4.198
Deferred tax recognised in equity

Udskudt skatteaktiv pr. 31.12.21 36.802 -13.630 4.665 8.815

Provisions for deferred tax as at 31.12.21

Koncernen har pr. 31.12.21 indregnet et udskudt skatteaktiv
pd t.DKK 36.802, som primaert kan henfgres til fremfarte
skattemaessige underskud. Det udskudte skatteaktiv er indreg-
net pd baggrund af forventninger om positive resultater for de
kommende &r.

11. Periodeafgransningsposter

Prepayments

As at 31.12.21, the group has recognized a deferred tax asset of
DKK 36,802k, which can primarily be attributed to tax losses
carried forward. The deferred tax asset is recognized on the basis
of expectations of positive results for the coming years.

Forudbetalte forsikringer 93 329 17 14
Prepaid insurance premiums

Forudbetalte kontingenter 21 4 0

0g abonnementer 0
Prepaid membership fees and subscriptions

Forudbetalte huslejer 25 16 0 0
Prepaid rent

Andre periodeafgraensningsposter 65 56 0 0
Other prepayments

I alt 204 405 17 14

Total
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Noter
Notes

Koncern Modervirksomhed

31.12.21 31.12.20 31.12.21 31.12.20
DKK 000 DKK 000 DKK 000 DKK 000

12.Tilgodehavender

Receivables

Tilgodehavender, der forfalder til betaling

mere end 14r efter regnskabsarets udlgb 3.700 1.352 0 0
Receivables which fall due for payment more than

1year after the end of the financial year

Restgeeld Geeld i alt Geeld i alt
Afdrag efter 5 &r 31.12.21 31.12.20
forste ar

Belgb i t.DKK

13.Langfristede geeldsforpligtelser

Long-term payables

Koncern:
Group:

Anden geeld 21.233 2.000 47.593 72.381
Other payables

| alt 21.233 2.000 47.593 72.381
Total

Modervirksomhed:
Parent:

Anden geeld 0 15.900 22.260 41.340
Other payables

| alt 0 15.900 22.260 41.340
Total
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Borsnoterede
veerdipapirer og
kapitalandele

Belgb i t.DKK

14.0plysninger om dagsveerdi

Fair value information

Koncern:
Group:

Dagsveerdi pr. 31.12.21
Fair value as at 31.12.21

1.7115.577

veerdipapirer og
kapitalandele

47

Unoterede
Afledte
finansielle
instrumenter

Guldbeholdning

1.318.176 -4.969 347.557 3.376.341

Arets andringer af dagsveerdi
indregnet i resultatopgerelsen
Changes for the year of fair value
recognised in the income statement

-280.412

-94.968 -22.442 12.234 -385.588

Koncernen har foretaget investeringer i vaerdipapirer, som
males til dagsveerdi. Arets sendringer af dagsvaerdien indregnes
i resultatopgerelsen.

Unoterede investeringer males pd balanedagen til en estime-
ret dagsveerdi. Dagsvaerdien af unoterede veerdipapirer og ka-
pitalandele indregnes pd basis af oplysninger og rapporter mod-
taget fra investerings og portefgljeforvalter, som indregner de
underliggende investeringer til dagsveerdi.

The group has made investments in securities which are measured
at fair value. The changes for the year of fair value is recognized in
the income statement.

Unlisted securities and equity investments is measured as
an estimated fair value at the balance sheet date. This fair
value is based on information and reports received from the
investment and portfolio managers, which recognize the equity
investments in these underlying investments at fair value.
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15. Afledte finansielle instrumenter

Derivative financial instruments

Koncern:

Direktionen har indgdet en aftale om skgns-
maessig portefoljepleje med North-East Asset
Management, der udfgrer alle koncernens handler
med afledte finansielle instrumenter.

Koncernen anvender primeert afledte finansielle
instrumentertil at styresinlikviditet, til at afdeekke
valutarisikoen pa udenlandske aktiver og til at
styre koncernens overordnede markedsrisiko. |
perioder anvendes afledte finansielle instrumenter
0gsa til at skabe afkast ved at udnytte udsvingide
finansielle markeder.

Der indgds kun afledte finansielle instrumenter
med modparter, som har en god kreditrating fra et
anerkendt kreditratingbureau.

Dagsveerdien af valutaterminskontrakterne udger
pa balancedagen t.DKK -4.346, mod t.DKK 8.140
for 2020.

Dagsveerdien af repoer udger pad balancedagen
et tilgodehavende pd t.DKK 0, mod t.DKK
82.127 for 2020.

Dagsveerdien af gvrige afledte finansielle instru-
menter udger pd balancedagen t.DKK -623
mod t.DKK -51for 2020.

Group:

The Executive Board has signed an agreement to
discretionary portfolio management with North-
East Asset Management which executes all of the
group's trades in derivative financial instruments.

The company primarily uses derivative financial
instruments to manage its liquidity, to hedge the
currency risk on foreign assets and to managed
the group's overal market risk. Derivative fi-
nancial instruments are also used in periods to
generate returns by exploiting fluctuations in the
financial markets.

Financial instrument are only concluded with
counterparties with a good credit score from a
reputable credit rating agency.

The fair value of the forward exchange contracts
amountsto DKK "000 -4,346 at the balance sheet
date compared with 2020 where it was DKK '000
8,140.

The fair value of repos constitute a receivable
amounts to DKK '000 O at the balance sheet
date compared with 2020 where it was DKK '000
82,127.

The fair value of other derivative financial
instruments amounts to DKK '000 -623 at the
balance sheet date compared with 2020 where it
was DKK '000 -51.
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16.Eventualforpligtelser

Contingent liabilities

Koncern:

Leasingforpligtelser

Koncernen har indgdet husleje- og leasingkon-
trakter med en restlgbetid pd 25 &r og en samlet
ydelse pd t.DKK 2.250.

Kautionsforpligtelser

Koncernen har stillet selvskyldnerkaution over-
for North-East Group ApS” geeld til kreditinstitut.
Selvskyldnerkautionen er maksimeret til t.DKK
25.000. North-East Group ApS” geeld til kreditin-
stituttet udger pa balancedagen t.DKK 13.985.

Koncernen har stillet selvskyldnerkaution for
North-East Family Office ApS” geeld til kreditinsti-
tutter. Kautionen er ulimiteret. North-East Family
Office ApS”~ geeld til kreditinstituttet udger pa ba-
lancedagen t.DKK 0.

Modervirksomhed:

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution overfor
Liljeborg Aktieselskab og Liljeborg Roskilde 1/S”
geeld til kreditinstitut. Kautionen er ulimiteret.
Liljeborg Aktieselskab og Liljeborg Roskilde 1/S”
geeld til kreditinstituttet udger pé balancedagen
t.DKK 0.

Selskabet har stillet selvskyldnerkaution overfor
North East Group ApS” geeld til kreditinstitut.
Selvskyldnerkautionen er maksimeret il
t.DKK 25.000. North East Group ApS” geeld til
kreditinstituttet udger pa balancedagen t.DKK
13.985.

Selskabet har stillet selvskyldnerkaution for
North East Family Office ApS” geeld til kredit-
institutter. Kautionen er ulimiteret. North East
Family Office ApS” geeld til kreditinstituttet ud-
ger pa balancedagen t.DKK 0.

Group:

Lease commitments

The group has concluded rent- and lease agree-
ments with terms to maturity of 25 years and a
total payment of DKK "000 2,250.

Recourse guarantee commitments

The group has provided a guarantee whereby the
guarantor assumes primary liability for North-
East Group ApS” debt to credit institution. The
guarantee is maximised at DKK ‘000 25,000.
North-East Group ApS” debt to the credit insti-
tution concerned amounts to DKK “000 13,985 at
the balance sheet date.

The group has provided a guarantee whereby the
guarantorassumes primary liability for North-East
Family Office ApS” debt to credit institution. The
guarantee is unlimited. North-East Family Office
ApS” debt to the credit institution concerned
amounts to DKK “000 O at the balance sheet date.

Parent:

Recourse guarantee commitments

The company has provided a guarantee whereby the
guarantor assumes primary liability for Liljeborg
Aktieselskab and Liljeborg Roskilde I/S” debt to
credit institution. The quarantee is unlimited.
Liljeborg Aktieselskab and Liljeborg Roskilde 1/S”
debt to the credit institution concerned amounts to
DKK "000 0 at the balance sheet date.

The company has provided a guarantee whereby
the guarantor assumes primary liability for North-
East Group ApS” debt to credit institution. The
guarantee is maximised at DKK 000 25,000.
North-East Group ApS~ debt to the credit
institution concerned amounts to DKK “000 13,985
at the balance sheet date.

The company has provided a guarantee whereby
the guarantor assumes primary liability for North-
East Family Office ApS” debt to credit institution.
The quarantee is unlimited. North-East Family
Office ApS”~ debt to the credit institution concerned
amounts to DKK “000 O at the balance sheet date.
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Garantiforpligtelser

Selskabet er interessent i et interessentskab og
heaefterubegraensetfordetteselskabsforpligtelser.
De samlede aktiver i interessentskabet udger
t.DKK 170.877 pd balancedagen, mens de samlede
forpligtelser udger t.DKK 685.

Andre eventualforpligtelser

Selskabet er sambeskattet med avrige selskaber
i koncernen og heefter solidarisk og ubegraen-
set for selskabsskatter og kildeskatter for de
sambeskattede selskaber. Den samlede kendte
skatteforpligtelse for de sambeskattede selska-
ber udger t.DKK 4.449 pa balancedagen, og der
er betalt t.DKK 2.594 i acontoskat pa balanceda-
gen. Heeftelsen omfatter derudover eventuelle
senere korrektioner til den opgjorte skattefor-
pligtelse som konsekvens af andringer til sam-
beskatningsindkomsten m.v.

Guarantee commitments

The company is a partner in a partnership and
has unlimited liability for the obligations of this
company. At the balance sheet date, the total
assets of the partnership amount to DKK 000
170,877, while the total liabilities amount to
DKK “000 685.

Other contingent liabilities

The company is taxed jointly with the other
companies in the group and has joint, several and
unlimited liability for income taxes and withhold
tax for the jointly taxed companies. The total
known tax liability for the jointly taxed companies
is DKK “000 4,449 at the balance sheet date, and
DKK 000 2,594 has been paidastaxonaccounton
the balance sheet date. The liability also includes
any subsequent corrections to the calculated tax
liability as a consequence of changes made to the
jointly taxable income etc.

17. Pantsatninger og sikkerhedsstillelser

Charges and security

Koncern:

Koncernen har udstedt ejerpantebreve pa t.DKK
6.000 med pant i skib. Ejerpantebrevene er i
koncernens behold. Den regnskabsmaessige vaerdi
af de omtalte aktiver udger t.DKK 24.240.

Modervirksomhed:
Selskabet har ikke stillet pant eller anden
sikkerhed i aktiver.

Group:

The group has issued mortgage deeds in the
amount of DKK'000 6,000 secured upon ship. The
mortgage deeds are in the enterprises holdings.
The carrying amount of the mortgaged assets
totals DKK'000 24,240.

Parent:
The company has not provided any security over
assets.
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18.Naertstaende parter

Related parties

Bestemmende indflydelse Grundlag for indflydelse

Winnie Liljeborg, Roskilde Ejerskab
Ownership

100%
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Der oplyses ikke om transaktioner med neertstd-  Related party transactions are not disclosed, as
ende parter, da alle transaktioner er gennemfgrt  all transactions are entered into in the ordinary
pa normale markedsvilkar. course of business at arms’ length.

Vederlag til ledelsen fremgar af note 2. Personale- ~ Remuneration for the management is specified in
omkostninger. note 2. Staff costs.

Koncern

2021
DKK 000

19. Requleringer til pengestremsopgearelse

Adjustments for the cash flow statement

2020
DKK 000

Andre driftsindtaegter 0 -584
Other operating income

Af- og nedskrivninger af materielle anlaegsaktiver 3.102 4.603
Depreciation and impairments losses of property, plant and equipment

Andre driftsomkostninger 0 4
Other operating expenses

Indteegter af kapitalandele i associerede virksomheder -137.148 -25.513
Income from equity investments in associates

Finansielle indteegter -385.094 -657.519
Financial income

Finansielle omkostninger 364.271 6.300
Financial expenses

Skat af drets resultat -46.439 99.197
Tax on profit or loss for the year

@vrige requleringer -14.946 624.724
Other adjustments

| alt -216.254 51.212

Total
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20. Anvendt regnskabspraksis

Accounting policies

GENERELT

Rrsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store koncerner og virk-
somheder i regnskabsklasse C.

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

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reqguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

| balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palide-
ligt. Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan males
palideligt. Ved farste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males ak-
tiver og forpligtelser som beskrevet nedenfor for
hver enkelt regnskabspost.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden drsrap-
porten aflaegges, og som be- eller afkraefter for-
hold, der eksisterede pa balancedagen.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dens dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50 % af stemmerettighederne, eller
gennem aftaler har kontrol. Virksomheder, hvori
koncernen besidder kapitalinteresser, mellem 20
% 0g 50 % af stemmerettighederne og udgver
betydelig indflydelse, men ikke kontrol, betragtes
som associerede virksomheder.

GENERAL

The annual report is presented in accordance with
the provisions of the Danish Financial Statements
Act for large groups and enterprises in reporting
class C.

The accounting policies have been applied consist-
ently with previous years.

Basis of recognition and measurement
Income is recognized in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
depreciation, amortization, impairment losses and
write-downs, are also recognized in the income
statement.

Assets arerecognized in the balance sheet when it
is probable that future economic benefits will flow
to the company, and the value of such assets can
be measured reliably. Liabilities are recognized in
the balance sheet when it is probable that future
economic benefits will flow from the company,
and the value of such liabilities can be measured
reliably. Oninitial recognition, assets and liabilities
are measured at cost. Subsequently, assets and
liabilities are measured as described for each item
below.

Onrecognitionand measurement, accountis taken
of foreseeable losses and risks arising before the
date at which the annual report is presented and
proving or disproving matters arising on or before
the balance sheet date.

CONSOLIDATED FINANCIAL STATEMENTS
The consolidated financial statements comprise
the parent and its subsidiaries in which the parent
directly or indirectly holds more than 50% of the
voting rights or by way of agreements exercises
control. Enterprises in which the group holds
participating interests, between 20% and 50%
of the voting rights and in which it has significant
interest but not control, are considered associates.
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De regnskaber, der anvendes til brug for konsoli-
deringen, aflaegges i overensstemmelse med kon-
cernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenlaegning
af regnskabsposter af ensartet karakter. Ved kon-
solideringen er der foretaget eliminering af kon-
cerninterne indtaegter og omkostninger, besid-
delser af kapitalandele, interne mellemvaerender
og udbytter samt gevinster og tab ved transakti-
oner mellem de konsoliderede virksomheder i det
omfang, de underliggende aktiver og forpligtelser
ikke er realiserede.

VALUTA
Rrsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved for-
ste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstdr mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Tilgodehavender, geeldsforpligtelser og an-
dre moneteere poster i fremmed valuta omregnes
til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldsforpligtelsens op-
stden eller indregning i seneste arsrapport ind-
regnes i resultatopggrelsen under finansielle
indteegter og omkostninger. Anleegsaktiver, vare-
beholdninger og andre ikke monetaere aktiver, der
er erhvervet i fremmed valuta, omregnes til histo-
riske valutakurser.

Ved indregning af selvstaendige udenlandske en-
heder, omregnes resultatopggrelserne til transak-
tionsdagens kurser eller tilneermede gennemsnit-
lige valutakurser. Balanceposterne omregnes til
balancedagens valutakurser. Valutakursregulerin-
ger, opstdet ved omregning af egenkapitaler ved
arets begyndelse til balancedagens valutakurser
og ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakurser,
indregnes direkte i egenkapitalen under reserve
for nettoopskrivning efter indre vaerdis metode
for sa vidt angar kapitalandele, der males efter in-

All financial statements used for consolidation
are prepared in accordance with the accounting
policies of the group.

The consolidated financial statements consolidate
the financial statements of the parent and its
subsidiaries by adding together items of a uniform
nature, eliminating intercompany income and
expenditure, equity investments, intercompany
balances and dividends as well as gains and
losses resulting from transactions between the
consolidated enterprises to the extent that the
underlying assets and liabilities are not realized.

CURRENCY
The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment are
recognized in the income statement as a

financial item. Receivables, payables and other
monetary items denominated in foreign currencies
are translated using the exchange rates applicable
at the balance sheet date. The difference between
the exchange rate applicable at the balance sheet
date and at the date at which the receivable or
payable arose or was recognized in the latest
annual reportisrecognized under financial income
or expenses in the income statement. Fixed
assets, inventories and other non monetary assets
acquired in foreign currencies are translated using
historical exchange rates.

Onrecognition of independent foreign entities, the
income statements are translated at the exchange
rates applicable at the transaction date or
approximate average exchange rates. The balance
sheet items are translated using the exchange
rates applicable at the balance sheet date. Foreign
currency translation adjustments arising from the
translation of equity at the beginning of the year
using the exchange rates applicable at the balance
sheet date and from the translation of income
statements from average exchange rates to the
exchange rates applicable at the balance sheet
date are recognized directly in equity under the
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dre veerdis metode, og ellers under reserve for va-
lutakursreguleringer.

Kursregulering af mellemvaerender med selv-
steendige udenlandske enheder, der males efter
indre veerdis metode og hvor mellemvarendet
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen under reserve for
nettoopskrivning efter indre vaerdis metode for s
vidt angar kapitalandele, der males efter indre
veerdis metode, og ellers under reserve for valu-
ta-kursrequleringer. Ved afhaendelse af de selv-
steendige udenlandske enheder indregnes de
akkumulerede valutakursdifferencer i resultatop-
gorelsen.

AFLEDTE FINANSIELLE INSTRUMENTER
Afledte finansielle instrumenter males ved ferste
indregning til kostpris. Efterfglgende males de til
dagsveerdi og indregnes i andre tilgodehavender
henholdsvis anden gaeld.

Dagsveerdireqgulering af afledte finansielle instru-
menter, der er klassificeret som og opfylder krite-
rierne for sikring af dagsveerdien af et indregnet
aktiv eller en indregnet forpligtelse (dagsveerdi-
sikring), indregnes i resultatopggrelsen sammen
med andringer i vaerdien af det sikrede aktiv eller
den sikrede forpligtelse.

Dagsveerdiregulering af afledte finansielle instru-
menter, som ikke opfylder betingelserne for be-
handling som regnskabsmaessig sikring, indreg-
nes lgbende i resultatopgerelsen under andre
finansielle poster.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineaert i resultatopggrelsen
over leasingperioden.

RESULTATOPGORELSE

Nettoomsatning

Indtaegter fra salg af tjenesteydelser indregnes i
resultatopgerelsenitakt med levering af tjeneste-
ydelserne (leveringsmetoden). Nettoomseetnin-
gen males til salgsveerdien af det fastsatte veder-

reserve for net revaluation according to the equity
method in respect of investments measured
according to the equity method, and otherwise
under the foreign currency translation reserve.

Translation  adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the overall
investment, are recognized directly in equity
under the reserve for net revaluation according to
the equity method in respect of the investments
measured according to the equity method, and
otherwise under the foreign currency translation
reserve. On the divestment of foreign entities,
accumulated exchange differences are recognized
in the income statement.

DERIVATIVE FINANCIAL INSTRUMENTS
On initial recognition, derivative financial
instruments are measured at cost. Subsequently,
they are measured at fair value and recognized
under other receivables and other payables,
respectively.

Fair value adjustment of derivative financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognized asset or
liability (fair value hedging) are recognized in the
income statement together with any changes in
the value of the hedged asset or liability.

Fair value adjustments of derivative financial
instruments that do not meet the criteria for
hedge accounting treatment are recognized under
other net financials in the income statement on an
ongoing basis.

LEASES

Lease payments relating to operating leases are
recognized in the income statement on a straight
line basis over the lease term.

INCOME STATEMENT

Revenue

Income from the sale of services is recognized
in the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration exclusive
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lag ekskl. moms og afgifter opkreevet pa vegne af
tredjemand samt med fradrag af rabatter.

Indtaegter fra udlejning af ejendomme indregnes
i resultatopggrelsen i den periode, de vedrgrer.
Nettoomsaetningen méles til dagsveerdi og opge-
res ekskl. moms og rabatter.

Arbejde udfert for egen regning og opfert
under aktiver

Arbejde udfgrt for egen regning og opfert under
aktiver omfatter vareforbrug, len og gager og an-
dre interne omkostninger, der er afholdt i dret og
indregnet i kostprisen for egenfremstillede mate-
rielle anlaegsaktiver.

Andre driftsindteegter

Andre driftsindtaegter omfatter indtaegter af se-
kundeer karakter i forhold til virksomhedens ak-
tiviteter, herunder negativ goodwill og gevinster
ved salg af immaterielle og materielle anlaegsak-
tiver.

Omkostninger til rdvarer og
hjelpematerialer

Omkostninger til révarer og hjaelpematerialer om-
fatter drets forbrug af rdvarer og hjeelpemateria-
ler med tillaeg af eventuelle forskydninger i lager-
beholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjeelpemateri-
aler indregnes tillige nedskrivninger pa lagerbe-
holdninger af ravarer og hjaelpematerialer i det
omfang, de ikke overstiger normale nedskrivnin-
ger.

Ejendomsomkostninger
Ejendomsomkostninger omfatter omkostninger
vedregrende drift af ejendomme, herunder repa-
rations- og vedligeholdelsesomkostninger, ejen-
domsskatter, forsikringer, faellesomkostninger
samt andre omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler og tab pa debito-
rer i det omfang, de ikke overstiger normale ned-
skrivninger.

of VAT and other taxes collected on behalf of third
parties and less discounts.

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

Work performet for own accound and
capitalized

Work performed for own account and capitalized
comprises cost of sales, wages and salaries and
other internal expenses incurred during the year
and included in the cost of self constructed or self
produced property, plant and equipment property,
plant and equipment.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including negative goodwill and gains
on the sale of intangible assets and property, plant
and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
raw materials and consumables used for the year
as well as any changes in inventories, including
any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognized under raw
materials and consumables to the extent that
these do not exceed normal write-downs.

Property costs

Property costs comprise costsrelatingto property
management, including repair and maintenance
costs, real property taxes, insurance, overhead
costs and other costs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-
downs.
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Personaleomkostninger
Personaleomkostninger omfatter Ign, gager samt
gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over ak-
tivernes forventede brugstid. Der foretages line-
ere afskrivninger baseret pa fglgende brugstider
og restveerdier:

Staff costs
Staff costs comprise wages and salaries as well as
other staff-related costs.

Depreciation and impairment losses

The depreciation of property, plant and equipment
aim at systematic depreciation over the expected
useful lives of the assets. Assets are depreciated
according to the straight line method based on
the following expected useful lives and residual
values:
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Brugstid, Restveerdi

ar  DKK'000

Bygninger 25-80 55.097
Skibe 25 5.000
Andre anleag, 3-10 723

driftsmateriel og
inventar

Residual

value

DKK'000

Buildings 25-80 55,097
Vessels 25 5,000
Other plant, fixtures 3-10 723

and fittings, tools and
equipment

Grunde afskrives ikke.

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restvaerdi ved afsluttet brugstid.
Afskrivningsgrundlaget reduceres endvidere med
eventuelle nedskrivninger. Brugstiden og rest-
vaerdien fastsaettes, nar aktivet er klar til brug, og
revurderes arligt.

Nedskrivninger af materielle anlaegsaktiver fore-
tages efter anvendt regnskabspraksis omtalt i
afsnittet "Nedskrivning af anlaegsaktiver”.

Nedskrivninger af omsatningsaktiver,

der overstiger normale nedskrivninger
Nedskrivninger af omsaetningsaktiver, der oversti-
ger normale nedskrivninger, omfatter nedskrivnin-
ger pa varebeholdninger, tilgodehavender fra salg
0og tjenesteydelser og andre omsaetningsaktiver,
som pa grund af deres art eller starrelse eller efter
virksomhedens forhold i gvrigt anses at overstige
normale nedskrivninger.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkostninger
af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder tab ved salg af immaterielle
og materielle anlaegsaktiver.

Indtaegter af kapitalandele i tilknyttede
virksomheder og associerede virksomheder
For kapitalandele i associerede virksomheder og
i modervirksomheden tillige kapitalandele i dat-
tervirksomheder, der males efter indre veerdis
metode, indregnes andelen af virksomhedernes
resultat i resultatopgerelsen efter eliminering a
urealiserede interne gevinster og tab og med fra-
drag af eventuel af- og nedskrivning af goodwill.
For associerede virksomheder elimineres interne
gevinster og tab alene forholdsmaessigt.

Land is not depreciated.

The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful life
and residual value are determined when the asset
is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies referred to
in the ‘Impairment losses on fixed assets’ section.

Write-downs of current assets exceeding
normal write-downs

Write-downs of current assets exceeding normal
write-downs comprise write-downs of inventories,
trade receivables and other current assets that
due to their nature or size or otherwise due to the
affairs of the enterprise are considered to exceed
normal write-downs.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including losses on the sale of intangible
assets and property, plant and equipment.

Income from equity investments in group
entreprises and associates

For equity investments in equity investments
in associates and in the parent also equity
investments in subsidiaries that are measured
using the equity method, the share of the
enterprises’ profit or loss is recognized in the
income statement after elimination of unrealized
intercompany profits and losses and less any
goodwill amortisation and impairment losses.
For associates only the proportionate share of
intercompany gains and losses is eliminated.
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Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakurs-
gevinster og -tab ved transaktioner i fremmed
valuta, gevinster og tab pa andre veerdipapirer
og kapitalandele samt gevinster og tab pa geelds-
forpligtelser m.v.

Skat af drets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat med
dendel,derkanhenfgrestil dretsresultat,og direkte
i egenkapitalen med den del, der kan henfgres til
poster indregnet direkte i egenkapitalen.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden fun-
gerer som administrationsselskab for sambeskat-
ningen og afregner som fglge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedseettelse af eget skattemeaessigt overskud.

BALANCE
Materielle anlaegsaktiver

Skibe

Skibe madles ved ferste indregning til kostpris.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte foranlediget af anskaffelsen,
herunder omkostninger til klarggring af aktivet,
indtil aktivet er klar til brug. Renter af Ian til at finan-
siere fremstillingen indregnes ikke i kostprisen.

Ved erhvervelsen opdeles kostprisen pa hen-
holdsvis skib og skibskomponenter, der afskrives
hver for sig. Skibe afskrives lineaert baseret
pd brugstider og restveerdier, som fremgar af
afsnittet ”"Af- og nedskrivninger”.

Skibskomponenter, der er genstand for periodiske
eftersyn og/eller udskiftninger, afskrives for-
holdsmaessigt i takt med det faktisk forbrugte

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions de-
nominated in foreign currencies, gains and losses
on other securities and equity investments as well
asgains andlosseson payables etc. arerecognized
in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is re-
cognized in the income statement as tax on the
profit/loss for the year with the portion attributable
to the profit/loss for the year, and directly in equity
with the portion attributable to amounts recog-
nized directly in equity.

The company is jointly taxed with Danish con-
solidated enterprises. The parent is the admini-
stration company for the joint taxation and thus
settles all income tax payments with the tax
authorities.

In connection with the settlement of joint taxation
contributions, the current Danish income tax is
allocated between the jointly taxed enterprises in
proportion to their taxable incomes. This means
that enterprises with a tax loss receive joint
taxation contributions from enterprises which
have been able to use this loss to reduce their own
taxable profit.

BALANCE SHEET
Property, plant and equipment

Vessels

On initial recognition, vessels are measured at
cost. Cost comprises the purchase price and
expenses resulting directly from the purchase,
including expenses attributable to the prepara-
tion of the asset, until the asset is ready for use.
Interest on loans arranged to finance production
is notincluded in the cost.

On acquisition, cost is decomposed into the ves-
sel and vessel components, which are depre-
ciated separately. Vessels are depreciated us-
ing the straight-line method based on useful
lives and residual values, which are stated in the
‘Depreciation and impairment losses’ section.

Proportionate depreciation is provided for vessel
components, which are subject to periodic in-
spections and/or replacement, in line with
the actual number of engine hours used un-
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antal motortimer ind til naeste periodiske eftersyn
og/eller udskiftning, hvor skibskomponenten
bliver afgangsfert. Udskiftning eller renoverings-
omkostninger indregnes i balancen som separate
aktiver, nar skibskomponenten er klar til brug.

Skibe og skibskomponenter madles i balancen
til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

@vrige materielle anlaegsaktiver

@vrige materielle anleegsaktiver omfatter grunde
og bygninger samt andre anlaeg, driftsmateriel og
inventar.

@vrige materielle anlaegsaktiver males i balancen
til kostpris med fradrag af akkumulerede af-
og nedskrivninger, dog er der ikke foretaget
afskrivninger pa kunst, da kunst ikke forringes ved
brugellerovertid (dvs.ingen begraenset brugstid).

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finansiere
fremstillingen indregnes ikke i kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er forskellig.

@vrige materielle anleegsaktiver afskrives linesert
baseret pd brugstider og restveerdier, som fremgar
af afsnittet "Af- og nedskrivninger”.

Materielle anlaegsaktiver under udferelse
Materielle anleegsaktiver under udfgrelse males
til kostpris. Afholdte omkostninger vedrerende
materielle anlaegsaktiver under udfgrelse over-
fores til den relevante aktivkategori, nar aktivet er
klar til brug.

Forudbetalinger for materielle anlaegsaktiver
Forudbetalinger for materielle anlaegsaktiver
omfatter betalinger til leverandgrer forud for
leveringstidspunktet.

Gevinster eller tab ved afhaendelse af materielle
anlaegsaktiver

Gevinster eller tab ved afhaendelse af materielle an-
leegsaktiver opgares som forskellen mellem en even-

til the next periodic inspection and/or replace-
ment when the vessel is treated as being disposed
of. Replacement or renovation costs are recognized
in the balance sheet as separate assets when the
vessel component is ready for use.

Vessels and vessel components are measured
in the balance sheet at cost less accumulated
depreciation and impairment losses.

Other property, plant and equipment

Other property, plant and equipment comprise
land and buildings as well as other fixtures and fit-
tings, tools and equipment.

Otherproperty, plantand equipment are measured
in the balance sheet at cost less accumulated
depreciation and impairment losses, however, no
depreciation has been made on art, as art does not
deteriorate with use or over time (i.e. no limited
useful life).

Cost comprises the purchase price and expenses
resulting directly from the purchase until the as-
set is ready for use. Interest on loans arranged to
finance production is not included in the cost.

The total cost of an asset is decomposed into sepa-
rate components that are depreciated separately if
the useful lives of the individual components vary.

Other property, plant and equipment are depre-
ciated using the straight-line method based on
useful lives and residual values, which are stated in
the ‘Depreciation and impairment losses' section.

Property, plant and equipment under construction
Property, plant and equipment under construction
are measured at cost. Costs incurred on property,
plant and equipment under construction are
transferred to the relevant asset category when
the asset is ready for use.

Prepayments for property, plant and equipment
Prepayments for property, plant and equipment
comprise prepayments to suppliers.

Gains and losses on the disposal of property,
plant and equipment

Gains and losses on the disposal of property, plant
and equipment are determined as the difference
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tuel salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet
fratrukket eventuelle omkostninger til bortskaffelse.

Kapitalandele i tilknyttede og associerede
virksomheder

Kapitalandele i tilknyttede virksomheder

I modervirksomhedens balance indregnesog ma-
les kapitalandele i dattervirksomheder efter indre
veerdis metode. Pa kapitalandele i dattervirksom-
heder betragtes indre veerdis metode som en kon-
solideringsmetode, og der henvises til afsnittet
"Indre veerdis metode" for neermere omtale heraf.

Kapitalandele i associerede virksomheder

| balancen indregnes og males kapitalandele i
associerede virksomheder efter indre vaerdis
metode. P kapitalandele i associerede virksom-
heder betragtes indre veerdis metode som en
malemetode, og der henvises til afsnittet "Indre
veerdis metode" for neermere omtale heraf.

Indre veerdis metode

Kapitalandele, som males efter indre vaerdis
metode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fgres til erhvervelsen, indregnes i kostprisen for
kapitalandelene. Transaktionsomkostninger ved
erhvervelse af dattervirksomheder indregnes dog
i resultatopgerelsen pd afholdelsestidspunktet.

Efterfglgende indregning og maling af kapital-
andele efter indre veerdis metode indebaerer, at
kapitalandelene males til den forholdsmaessige
andel af virksomhedernes regnskabsmaessige
indre veerdi, opgjort efter ejervirksomhedens
regnskabspraksis, requleret for resterende veerdi
af goodwill samt gevinsterogtab ved transaktioner
med de pagaeldende virksomheder. Kapitalandele,
hvor oplysninger til brug for indregning efter indre
veerdis metode ikke er kendte, males til kostpris.

Goodwill indregnet under kapitalandele afskrives
lineaert pd grundlag af en individuel vurdering af ak-
tivets brugstid. Brugstiden for goodwill er fastsat til
10 &r for kapitalandele i associerede virksomheder.
Brugstiden er fastsat under hensyntagen til de
forventede fremtidige nettoindteegter fra den
virksomhed, som goodwill er knyttet til.

between the selling price, if any, less selling costs
and the carrying amount at the date of disposal
less any costs of disposal.

Equity investments in group entreprises
and associates

Equity investments in group enterprises

Equity investments in subsidiaries are recognized
and measured accordingtothe equity methodinthe
balance sheet of the parent. For equity investments
in subsidiaries, the equity method is considered a
consolidation method, and reference is made to the
'Equity method' section for further details.

Equity investments in associates

In the balance sheet, equity investments in as-
sociates are recognized and measured according
to the equity method. For equity investments
in associates, the equity method is considered a
measurement method, and reference is made to
the 'Equity method' section for further details.

Equity method

Oninitial recognition, equity investments measured
according to the equity method are measured at
cost. Transaction costs directly attributable to the
acquisition are recognized in the cost of equity
investments. However, transaction costs on the
acquisition of subsidiaries are recognized in the
income statement at the date incurred.

On subsequent recognition and measurement of
equity investments according to the equity method,
equity investments are measured at the propor-
tionate share of the enterprises' equity value, de-
termined according to the accounting policies of
the parent, adjusted for the remaining value of
goodwill and gains and losses on transactions with
the enterprises in question. Equity investments,
where information for recognition according to the
equity method is not known, are measured at cost.

Goodwill recognized under equity investments is
amortized according to the straight-line method
based on an individual assessment of the useful
life of the asset. The useful life of goodwill has been
determined at 10 years for equity investments in
associates. The useful life has been determined in
consideration of the expected future net earnings
of the enterprise to which the goodwill relates.
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Gevinster eller tab ved afhaendelse af kapitalandele
Gevinster eller tab ved afhaendelse af kapital-
andele opggres som forskellen mellem afhaend-
elsessummen og den regnskabsmaessige veerdi
af nettoaktiver pa salgstidspunktet inkl. ikke af-
skrevet goodwill samt forventede omkostninger til
salg eller afvikling. Gevinster og tab indregnes i re-
sultatopggrelsen under indteegter af kapitalandele.

Nedskrivning af anlagsaktiver

Den regnskabsmaessige veerdi af anlaegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, anses
dette som en indikation pa vaerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindingsveer-
dien, hvis denne er lavere end den regnskabs-
maessige veerdi.

Som genindvindingsvaerdi anvendes den hgj-
este veerdi af nettosalgspris og kapitalvaerdi.
Kapitalveerdien opggres som nutidsvaerdien af de
forventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
pengestremme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen for
nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pd grundlag
af FIFO-metoden. Der nedskrives til nettorealisa-
tionsveerdien, hvis denne er lavere.

Kostpris for rdvarer og hjeelpematerialer samt
handelsvarer opggres som kgbspriser med tillaeg af
omkostninger direkte foranlediget afanskaffelsen.

Kostpris for fremstillede feerdigvarer opggres som
vaerdien af direkte medgdede materialer. Renter af
1&n til at finansiere fremstillingen indregnes ikke i
kostprisen.

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

Impairment losses on fixed assets

The carrying amount of fixed assets which are not
measured at fair value is assessed annually for
indications of impairment over and above what is
reflected in depreciation.

If the company's realized return on an asset or
a group of assets is lower than expected, this is
considered an indication of impairment.

If there are indications of impairment, an im-
pairment test is conducted of individual assets or
groups of assets.

The assets or groups of assets are impaired to the
lower of recoverable amount and carrying amount.

The higher of net selling price and value in use is
used as the recoverable amount. The value in use
is determined as the present value of expected net
cash flows from the use of the asset or group of
assets as well as expected net cash flows from the
sale of the asset or group of assets after the expiry
of their useful lives.

Impairment losses are reversed when the reasons
for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated accor-
ding to the FIFO-method. Inventories are written
down to the lower of cost and net realizable value.

The cost of raw materials and consumables as well
asgoods forresaleis determined as purchase prices
plus expenses resulting directly from the purchase.

The cost of manufactured finished goods is de-
termined as the value of direct material costs.
Interest on loans arranged to finance production
is not included in the cost.
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Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende vaerdi med
fradrag af nedskrivninger til imgdegaelse af tab.

Nedskrivninger til imgdegdelse af tab opgares
pa grundlag af en individuel vurdering af de en-
kelte tilgodehavender, ndr der pd individuelt
niveau foreligger en objektiv indikation pa, at et
tilgodehavende er veerdiforringet.

Periodeafgraensningsposter
Periodeafgraensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrgrende efterfelgende regnskabsar.

Andre vardipapirer og kapitalandele
Andre veerdipapirer méles til dagsveerdi svarende
til kursveerdien pa balancedagen.

Andre kapitalandele males til dagsvaerdi i balan-
cen. For kapitalandele, som handles pa et aktivt
marked, svarer dagsveerdien til kursveerdien pa
balancedagen. Andre kapitalandele, hvor dags-
veerdien ikke kan opgeres palideligt, males til
kostpris.

Likvide beholdninger
Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital
Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele, som males efter
indre veerdis metode, indregnes i modervirksomhe-
dens drsregnskab under egenkapitalenireserve for
nettoopskrivning efter indre veerdis metode i det
omfang, den regnskabsmaessige veerdi overstiger
kostprisen.

Urealiserede valutakursgevinster og -tab ved om-
regning af nettoinvesteringen i selvstaendige uden-

The netrealizable value of inventories is determined
as the selling price less costs of completion and
costs necessary to make the sale and is determined
taking into account marketability, obsolescence
and the expected development in the selling price.

Receivables

Receivables are measured at amortized cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

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

Prepayments

Prepayments recognized under assets comprise
costs incurred in respect of subsequent financial
years.

Other investments

Other securities are measured at fair value,
equivalent to the market value at the balance sheet
date.

Other equity investments are measured at fair
value in the balance sheet. For equity investments
that are traded in an active market, fair value is
equivalent to the market value at the balance sheet
date. Other equity investments for which fair value
cannot be determined reliably are measured at
cost.

Cash
Cash includes deposits in bank accounts as well as
operating cash.

Equity
The proposed dividend for the financial year is
recognized as a separate item in equity.

The net revaluation of equity investments mea-
sured according to the equity method is recog-
nized in the financial statements of the parent in
the net revaluation reserve in equity according to
the equity method to the extent that the carrying
amount exceeds the cost.

Unrealized foreign currency gains and losses
from the translation of the net investment in
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landske enheder, indregnes under egenkapitalen i
reserve for valutakursreguleringer, safremt denne
ikke er indregnet i reserven for nettoopskrivning
efter indre veerdis metode. Reserven oplgses, nar
de selvsteendige udenlandske enheder afhaendes.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af arets skattepligtige
indkomst, requleret for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som selskabsskat under til-
godedehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle mel-
lem regnskabsmaessige og skattemaessige vaerdier
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke afskrivningsberettiget good-
will samt andre poster, hvor midlertidige forskelle,
bortset fra virksomhedsovertagelser, er opstdet
pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. | de tilfaelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males udskudt
skat pd grundlag af den af ledelsen planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver indregnes med den veerdi,
de efter vurdering forventes at kunne realiseres
til ved modregning i udskudte skatteforpligtelser
inden for samme skattejurisdiktion eller ved udlig-
ning i skat af fremtidig indtjening.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere gaeldende, nar den
udskudte skat forventes udlgst som aktuel skat.

Galdsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet
(lanoptagelsen). Geeldsforpligtelserne méles her-
efter til amortiseret kostpris, hvor kurstab og
laneomkostninger indregnes i resultatopgerelsen
som en finansiel omkostning over lgbetiden pa

independent foreign entities are recognized in
equity under the foreign currency translation
reserve, in case this is not recognized in the
reserve for net revaluation according to the
equity method. The reserve is dissolved when the
independent foreign entities are disposed of.

Current and deferred tax

Current tax payable and receivable is recognized
in the balance sheet as tax computed on the basis
of the taxable income for the year, adjusted for tax
paid on account.

Joint taxation contributions payable and receivable
are recognized as income tax under receivables or
payables in the balance sheet.

Deferredtaxliabilities and tax assets arerecognized
on the basis of all temporary differences between
the carrying amounts and tax bases of assets and
liabilities. However, deferred tax is not recognized
ontemporary differences relating to goodwill which
is non-amortizable for tax purposes and other
items where temporary differences, except for
acquisitions, have arisen at the date of acquisition
without affecting the net profit or loss for the
year or the taxable income. In cases where the tax
value can be determined according to different
taxation rules, deferred tax is measured on the
basis of management’s intended use of the asset or
settlement of the liability.

Deferred tax assets are recognized, following
an assessment, at the expected realizable value
through offsetting against deferred tax liabilities
within the same tax jurisdiction or elimination in
tax on future earnings.

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

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortized cost where capital losses and loan
expenses are recognized in the income statement
as a financial expense over the term of the payable
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grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.

Kortfristede gaeldsforpligtelser males til amor-
tiseret kostpris, hvilket normalt svarer til gaeldens
palydende veerdi.

Geeldsforpligtelser, som er effektivt sikret af af-
ledte finansielle instrumenter, méles til dagsveerdi.

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

PENGESTROMSOPGORELSE
Pengestreamsopgarelsen opstilles efter den indi-
rekte metode og viser pengestremme fra driften,
investeringer og finansiering samt likvider ved
drets begyndelse og slutning.

Pengestrgmme fra driften opgeres som arets resul-
tat, requleret for ikke kontante driftsposter, betalte
selskabsskatter og aendringer i driftskapitalen.

Pengestremme fra investeringer omfatter be-
talinger i forbindelse med kgb og salg af virksom-
heder og finansielle aktiver samt kgb, udvikling,
forbedring og salg af immaterielle og materielle
anlaegsaktiver.

Pengestremme fra finansiering omfatter &n-
dringer i modervirksomhedens anpartskapital og
omkostninger forbundet hermed og finansiering
fra udbetalt udbytte til ejerne, samt optagelse af
og afdrag pa langfristede gaeldsforpligtelser.

Likviditeten ved &rets begyndelse og slutning
sammensatter sig af likvide beholdninger.

Modervirksomheden har undladt at udarbejde pen-
gestremsopgerelse med henvisning til arsregn-
skabslovens § 86, stk. 4, idet modervirksomheden
indgar i pengestremsopgarelsen for koncernen.

on the basis of the calculated effective interest
rate in force at the time of contracting the liability.

Short-term payables are measured at amortized
cost, normally corresponding to the nominal value
of such payables.

Payables that are effectively hedged by derivative
financial instruments are measured at fair value.

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

CASH FLOW STATEMENT

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

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

Cash flows from investing activities comprise pay-
ments in connection with the acquisition and divest-
ment of companies and financial assets as well as the
purchase, development, improvement and sale of in-
tangible assets and property, plant and equipment.

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

Cash and cash equivalents at the beginning and
end of the year comprise cash.

Referring to section 86(4) of the Danish Finan-
cial Statements Act a cash flow statement has
not been prepared for the parent as the parent is
included in the consolidated cash flow statement.
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