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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
QAPARTMENTS GROUP ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestremme for regnskabsaret 1. januar -
31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Valby, den 30. juni 2023
Valby, 30 June 2023

Direktion:
Executive Board

Jacob Jaque Andersen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of QAPARTMENTS GROUP ApS for the financial
year 1 January - 31 December 2022.

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

In our opinion the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of Group's
and the Company's assets, liabilities and financial
position at 31 December 2022 and of the results
of Group's and the Company's operations and cash
flows for the financial year 1 January - 31
December 2022.

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

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

Kim Bottger
Formand
Chairman

Jacob Jaque Andersen

Lars Waldike



|IBDO

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i QAPARTMENTS GROUP ApS

Konklusion med forbehold

Vi har revideret koncernregnskabet og arsregn-
skabet for QAPARTMENTS GROUP ApS for regn-
skabsaret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse, noter og anvendt regnskabspraksis
for savel koncernen som selskabet samt penge-
stromsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet, bortset fra indvirkningerne, af de
forhold, der er beskrevet i "Grundlag for
konklusion med forbehold" giver et retvisende
billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af koncernens og
selskabets aktiviteter og koncernens
pengestramme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med
arsregnskabsloven.

To the Shareholder of QAPARTMENTS GROUP
ApS

Qualified Opinion

We have audited the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company of QAPARTMENTS GROUP ApS for
the financial year 1 January - 31 December 2022,
which comprise income statement, Balance
Sheet, statement of changes in equity, notes and
a summary of significant accounting policies for
both the Group and the Parent Company, as well
as consolidated statement of cash flows for the
Group. The Consolidated Financial Statements
and the Annual Financial Statements of the Com-
pany are prepared in accordance with the Danish
Financial Statements Act.

It is our opinion that the consolidated financial
statements and the annual financial statements,
apart from the effects of the conditions
described in "Basis for qualified conclusion” give
a true and fair view of the group's and the
company's assets, liabilities and financial
position as of 31 December 2022 as well as the
result of the group's and the company's activities
and the group’s cash flows for the financial year
1 January - 31 December 2022 in accordance
with the Annual Accounts Act.
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INDEPENDENT AUDITOR'S REPORT

Grundlag for konklusion med forbehold
Selskabet har som omtalt i note 16 om
eventualforpligtelser en verserende skattesag.
Landsskatteretten har i regnskabsaret truffet
afggrelse i sagen. Det er landsskatterettens
opfattelse, at datterselskabet og selskabet har
foretaget dispositioner med selskabets og
koncernens ultimative kapitalejer, hvor der pa
koncernniveau og selskabsniveau skulle have
veaeret indeholdt og afregnet kildeskat pa samlet
t.kr. 19.077 for koncernen og samlet t.kr. 13.361
for selskabet. Selskabets ledelse er ikke enige i
denne afggrelse og sagen derfor er indbragt for
domstolene.

Idet Landsskatteretten har truffet afggrelsen i
sagen, er det er vores opfattelse, at der i
henhold til arsregnskabsloven, bgr indregnes en
gaeld i koncernregnskabet vedrgrende kildeskat
pa t.kr. 29.390 inklusive rente og et tilsvarende
tilgodehavende hos selskabsdeltagere og ledelse.
Det er vores opfattelse at der i arsregnskabet bar
indregnes en geeld vedrerende kildeskat pa t.kr.
20.462 inklusive renter og et tilsvarende
tilgodehavende hos selskabsdeltagere og ledelse.
Forholdet har ingen indvirkning pa resultat og
egenkapital.

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 krav er
naermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet”. Vi er uafhaengige af
koncernen i overensstemmelse med International
Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske
adfaerd (IESBA Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion med forbehold.

Basis for Qualified Opinion

As mentioned in note 16 on contingent
liabilities, the company has a pending tax case.
The National Tax Court has made a decision in
the case in the financial year. It is the opinion of
the National Tax Court that the subsidiary and
the company have made arrangements with the
company's and the group’s ultimate capital
owner, where at group level and company level
withholding tax of a total of TDKK 19.77 should
have been withheld and settled for the group
and a total of TDKK 13,361 for the company. The
company's management does not agree with this
decision and the case has therefore been
brought before the courts.

Since the National Tax Court has made the
decision in the case, it is our opinion that, in
accordance with the Annual Accounts Act, a debt
should be recognized in the consolidated
accounts relating to withholding tax of TDKK
29,390 including interest and a corresponding
receivable from company participants and
management. It is our opinion that a debt
relating to withholding tax of TDKK 20,462
should be recognized in the annual accounts
including interest and a corresponding receivable
from company participants and management.
The relationship has no impact on profit and
equity.

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant
to our audit of the financial statements in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. In our opini-
on, the evidence we have obtained is sufficient
and appropriate to provide a basis for our quali-
fied conclusion.
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Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vaesentlig fejl-
information, 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,
medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfegres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Management's Responsibilities for the Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company
Management is responsible for the preparation
of Consolidated Financial Statements and the
Annual Financial Statements of the Company
that give a true and fair view in accordance with
the Danish Financial Statements Act and for such
Internal control as Management determines is
necessary to enable the preparation of Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company that are free
from material misstatement, whether due to
fraud or error.

In preparing the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company, Management 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 concern basis of accounting
in preparing the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company unless Management either intends
to liquidate the Group or 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 the Pa-
rent Company Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Fi-
nancial Statements and the Annual Financial Sta-
tements of the Company as a whole are free
from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark will always detect a
material  misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse 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.

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

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 opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, whether due to fraud
or error, design and perform audit
procedures responsive to those risks, and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher
than for one resulting from error as fraud
may involve collusion, forgery, intentional
omissions,  misrepresentations, or the
override of internal control.

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

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Consolidated Fi-
nancial Statements and the Annual Financial
Statements of the Company and, based on
the audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant doubt
on the Group's and the Parent Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Consolidated Financial Statements and
the Annual Financial Statements of the Com-
pany or, if such disclosures are inadequate,
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 Parent Company to cease to
continue as a going concern.
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e Tager vi stilling til den samlede
praesentation, struktur og indhold af koncern-
regnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregn-
skabet og arsregnskabet afspejler de
underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende
billede heraf.

e Opnar vi tilstreekkeligt og  egnet
revisionsbevis for de finansielle oplysninger
for virksomhederne eller
forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, feore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregn-
skabet og arsregnskabet er det vores ansvar at
laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde
vasentlig fejlinformation.

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

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, including the
disclosures, and whether the Consolidated
Financial Statements and the Annual Financi-
al Statements of the Company represent the
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
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company does not cover Management Com-
mentary, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Annual Financial
Statements of the Company, our responsibility is
to read Management Commentary and, in doing
so, consider whether Management Commentary
is materially inconsistent with the Consolidated
Financial Statements and the Annual Financial
Statements of the Company or our knowledge
obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Kgbenhavn, den 30. juni 2023
Copenhagen, 30 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Dan Bagk Malmstrem
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne21330
MNE no.

10

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify
any material misstatement of Management Com-
mentary.
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss

Resultat af primaer drift.............c.c..ons
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat for skat............ccccoeeveenn..
Profit/loss for the year before tax

Arets resultat...........ccoveeveeeieieeiineenn,
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccooveuviniiiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestramme fra investeringsaktivitet...
Cash flows from investing activities
Pengestramme fra finansieringsaktivitet..
Cash flows from financing activities
Pengestrammeialt.........ccooeeviiiieniinnnnin,
Total cash flows

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

Nogletal

Key ratios
Soliditetsgrad........c.ceeveviviiiiiiiniiiieeeis
Equity ratio

Egenkapitalforrentning............................
Return on equity

2022

tkr.
DKK '000

41.111
17.613

1.926
19.527
15.156

415.001
333.801

-16.848
88.050
-13.558
57.644
-7.966

34

80,4

4,6

2021

tkr.
DKK '000

18.690
-974
8.893
16.448
13.292

389.844
318.645

-10.404
1.372
9.176

144
-3.537

36

81,7

4,3

2020

tkr.
DKK '000

8.790
-16.085
-7.771
-12.157
-10.436

375.409
304.189

-41.960
35.220
374
-6.366
-4.873

38

81,0

-3,4

2019

tkr.
DKK '000

30.342
6.959
9.293

27.399

23.604

414.400
314.514

-36.677
34.184
298
-2.195
-1.314

40

75,9

7,8

11

2018

tkr.
DKK '000

43.643
20.468

5.334
31.147
25.939

379.621
292.310

-33.649
6.337
-2.352
-29.664
3.089

39

77,0

9,3
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:
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The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital (ekskl. minoritetsinteresser) x 100
Samlede aktiver, ultimo

Equity (ex. minorities), at year-end x 100
Total assets, at year-end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100

Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Koncernens vigtigste aktiviteter er udlejning af
servicerede og magblerede lejligheder; primaert til
virksomheder, der har medarbejdere
udstationeret i Danmark samt genhusning i
forbindelse med forsikringssager.

Koncernen har i aret frasolgt en sterre andel af
selskabets ejerandel af aktierne i en koncern, der
ejer og driver en rakke investeringsejendomme i
Hovedstadsomradet.

Usadvanlige forhold

Koncernen har i forbindelse med et forlig indgaet
forrige ar, valgt at foretage en nedskrivning pa
9.730 t.kr. af dets tilgodehavende fra forliget.
Ledelsen forventer at fa det resterende belgb af
hovedstolen ind.

Usikkerhed ved indregning og maling

Der er i aret valgt ikke at indregne en gald pa
29.390 t.kr. i koncernregnskabet og 20.462 t.kr. i
moderselskabet med et tilsvarende
tilgodehavende hos selskabsdeltagere og ledelse.
Posten er vedrgrende en verserende skattesag,
hvor landsskatteretten har truffet afgerelse.
Afgarelsen er anket i 2023 og vil blive viderefert
til domstolene.

Grundet den vaesentlige usikkerhed der er
forbundet med den verserende skattesag,
herunder den endelige afgarelse, er der ligeledes
vasentlig usikkerhed i forbindelse med den
manglende indregning af 29.390 t.kr. for
koncernen og 20.462 t.kr. for moderselskabet,
forbundet med den verserende skattesag inklusive
renter.

Ledelsen er ikke enige i disse afggrelser og sagen
er anket til domstolene, hvor ledelsen forventer
at fa medhold i sagen.

Udviklingen i aktiviteter og skonomiske forhold
Selskabet kommer ud af 2022 med et
tilfredsstillende resultat

Fra Qapartments sa en ganske god efterspargsel
fra bade kernekunder og nye kunder som er
kommet til. Vi ser effekterne af den nye salgs
strategi som blev opstartet i 2021 og fintunet
igennem 2022. Vi ser ligeledes  at
implementeringen af nyt gkonomi samt
bookingsystem begynder at baerer frugt ved via
bedre arbejds processer internt og bedre styring
og optimering af kapaciteten.

13

Principal activities

The Group’s main activities are leasing of
serviced and furnished apartments, primarily to
companies having contracted staff from overseas
working in Denmark as well as rehousing in
relation to insurance business.

During the year, the group sold off a larger share
of the company's share of the shares in a group
that owns and operates a number of investment
properties in the capital area.

Unusual matters

In connection with a settlement entered into last
year, the group has chosen to make a write-down
of DKK 9,730,000. of its receivables from the
settlement. The management expects to receive
the remaining amount of the principal.

Recognition and measurement uncertainty

This year, it was decided not to recognize a debt
of DKK 29,390,000. in the consolidated accounts
and DKK 20,462 thousand in the parent company
with a corresponding  receivable  from
shareholders and management. The post concerns
a pending tax case where the National Tax Court
has made a decision. The decision has been
appealed in 2023 and will be taken to the courts.

Due to the significant uncertainty associated
with the pending tax case, including the final
decision, there is also significant uncertainty in
connection with the failure to recognize DKK
29,390,000. for the group and DKK 20,462
thousand for the parent company, connected to
the pending tax case including interest.

The management does not agree with these
decisions and the case has been appealed to the
courts, where the management expects to be
successful in the case.

Development in activities and financial and
economic position
The company will emerge from 2022 with a
satisfactory result

Qapartments saw quite a good demand from both
core customers and new customers who have
joined. We see the effects of the new sales
strategy, which was started in 2021 and fine-
tuned through 2022. We also see that the
implementation of the new economy and booking
system is beginning to bear fruit via better work
processes internally and better management and
optimization of capacity.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Selskabets resultat er ogsa positivt pavirket af
investeringer pa de finansielle markeder.

Koncernen sa en ganske god efterspargsel fra
bade kernekunder og nye kunder som er kommet
til. Koncernen ser effekterne af den nye salgs
strategi som blev opstartet i 2021 og fintunet
igennem 2022. Koncernen ser ligeledes at
implementeringen af nyt gkonomi samt
bookingsystem begynder at baerer frugt ved via
bedre arbejds processer internt og bedre styring
og optimering af kapaciteten.

Koncernen har ogsa i 2022 haft fokus pa de
generelle omkostninger, dog har IT udgifterne
vaeret hgjere vedrgrende implementering af nye
systemer samt tilretning til arbejdsgange.
Koncernen vil ogsa i 2023 forsaette udviklingen af
vores platform hvilke vil betyde yderligere
investeringer i IT om end forventeligt mindre end
i2022.

Arets resultat sammenholdt med forventet
udvikling

Koncernen kommer ud af 2022 med et
bruttoresultat pa ca 41 mio kr mod forventet ca
37 mio i 2021 arsrapporten. Hertil et bundlinje
resultat pa 15.156 t.kr. Det anses som
tilfredsstillende set i lyset af de senere ars
negative pavirkninger fra COVID.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Miljeforhold

Koncernen har malrettet fokus pa miljg og klima.
Vi genbruger alle de mgbler vi kan og har krav til
underleverandgrer om at diverse
renggringsartikler er klima venlige. Selskabet
arbejder ligeledes pa en udskiftning af personale
biler til EL.

Koncernen har aftaler med forsyningsselskaber
om at energi i stigende grad skal vaere klima
venligt som eksempelvis vindkraft.
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Development in activities and financial and
economic position (continued)

The company's result is also positively influenced
by investments in the financial markets.

The group saw quite good demand from both core
customers and new customers who have joined.
The group sees the effects of the new sales
strategy, which was started in 2021 and fine-
tuned through 2022. The group also sees that the
implementation of new finances and booking
system is beginning to bear fruit via better work
processes internally and better management and
optimization of capacity.

The group has also focused on general costs in
2022, however, IT expenses have been higher
regarding the implementation of new systems
and adjustments to work processes. The group
will also continue the development of our
platform in 2023, which will mean further
investments in IT, albeit expectedly less than in
2022.

Profit/loss for the year compared to the
expected development

The group will come out of 2022 with a gross
profit of approx. DKK 41 million against the
expected approx. DKK 37 million in the 2021
annual report. In addition, a bottom-line result
of DKK 15,345,000. It is considered satisfactory in
light of the negative impacts from COVID in
recent years.

Significant events after the end of the
financial year

After the end of the financial year, no events of
significant importance to the company's and the
group's financial position have occurred.

Environmental situation

The group has targeted focus on the environment
and climate. We reuse all the furniture we can
and have requirements for subcontractors that
various cleaning articles are climate friendly.
The company is also working on replacing staff
cars with electric vehicles.

The group has agreements with utility companies
that energy must increasingly be climate-
friendly, such as wind power.
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Forventninger til fremtiden

Koncernen forventer et bruttoresultat i omegnen
af resultatet for 2023. Vi vil sgge at udbygge
vores position i kerne omradet og star klar til
udbygge portefaljen af lejligheder safremt der
skulle opsta muligheder.

Der forventes pa den baggrund et bruttoresultat
pa 41 mio. kr. for 2023 for koncernen.

15

Future expectations

The group expects a gross profit in the vicinity of
the result for 2023. We will seek to expand our
position in the core area and stand ready to
expand the portfolio of apartments should
opportunities arise.

On this basis, a gross profit of DKK 41 million is
expected for 2023 for the group.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER

INCOME STATEMENT 1 JANUARY - 31 DECEMBER
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Note
BRUTTOFORTJENESTE...............
GROSS PROFIT
Personaleomkostninger.............. 1
Staff costs

Af- og nedskrivninger.................
Depreciation, amortisation and
impairment

Andre driftsomkostninger............
Other operating expenses

DRIFTSRESULTAT.......cccevvvvennne.
OPERATING PROFIT

Indtaegter af kapitalandele i
datter- og associerede virksom-

Income from investments in

subsidiaries and associates

Indtaegter af andre

kapitalandele og vaerdipapirer......
Income from other equity investments
and securitie

Andre finansielle indtaegter......... 3
Other financial income
Andre finansielle omkostninger..... 4,5

Other financial expenses

RESULTAT FOR SKAT................
PROFIT BEFORE TAX

Skat af arets resultat................. 6
Tax on profit/loss for the year

ARETS RESULTAT.....ccevvuneennnn. 7
PROFIT FOR THE YEAR

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
41.111 18.690 667 -3.452
-18.864 -16.397 -3.031 -2.247
-4.267 -3.267 0 0
-367 0 0 0
17.613 -974 -2.364 -5.699
-12 8.529 10.466 10.778
570 1.652 570 1.652
11.931 14.499 11.888 12.606
-10.575 -7.258 -3.994 -3.562
19.527 16.448 16.566 15.775
-4.371 -3.156 -1.410 -2.482
15.156 13.292 15.156 13.293



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og
inventar......coooeeviiiiiiiiiiniinnen..
Other plants, machinery, tools and
equipment

Indretning af lejede lokaler.........
Leasehold improvements

Materielle anlaegsaktiver...........
Property, plant and equipment

Kapitalandele i datter-
virksomheder...........ccoeeiiiiinin.
Equity investments in group enterprises
Kapitalandele i associerede
virksomheder........c.cccevivinenn..n.
Equity investments in associated
enterprises

Andre vardipapirer...................
Other securities

Lejedepositum og andre
tilgodehavender............ccoueeeee.
Rent deposit and other receivables
Finansielle anlaegsaktiver..........
Financial non-current assets

ANLAGSAKTIVER..................n.
NON-CURRENT ASSETS

Tilgodehavender fra salg og
tjenesteydelser........cccevvveennnnne.
Trade receivables

Tilgodehavende hos tilknyttede
virksomheder.........ccoeeiinnnnnnn...
Receivables from group enterprises
Udskudte skatteaktiver..............
Deferred tax assets

Andre tilgodehavender...............
Other receivables
Periodeafgraensningsposter..........
Prepayments and accrued income

Receivables

Andre vardipapirer og
kapitalandele........ccccoeeiviniainin,
Other securities and equity investments
Veaerdipapirer.......c...ccovvvveenn....
Current investments

17

Note

10

11

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
11.496 8.502 0 0
2.110 1.411 0 0
13.606 9.913 0 0
0 0 87.211 76.732
0 119.345 0 119.345
26.827 1.200 26.283 10
9.729 21.189 0 0
36.556 141.734 113.494 196.087
50.162 151.647 113.494 196.087
2.338 922 287 288
294.905 227.146 294.897 227.159
0 453 0 205
9.299 9.152 150 0
412 283 0 24
306.954 237.956 295.334 227.676
9.886 0 9.886 0
9.886 0 9.886 0
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)
ASSETS (CONTINUED)

Likvide beholdninger................

Cash and cash equivalents

OMSATNINGSAKTIVER...............
CURRENT ASSETS

AKTIVER......ccooiiiiiiiin,
ASSETS

18

Note

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
47.999 241 47.781 90
364.839 238.197 353.001 227.766
415.001 389.844 466.495 423.853
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ccceeveeeennnenn.

Share capital
Reserve for nettoopsk. efter indre

vaerdis metode.......vvviiiiiiinnn.n.

Reserve for net revaluation according to
equity value method

Overfart overskud.........ccc.........

Retained profit

EGENKAPITAL .........ccooeiiiinni.

EQUITY

Hensaettelse til udskudt skat........

Provision for deferred tax

Andre hensatte forpligtelser........

Other provisions for liabilities

HENSATTE FORPLIGTELSER........

PROVISIONS

Anden langfristet geeld...............

Other liabilities
Feriepengeforpligtelse,

indefrosset....cvvviiiiiiiiiiiiiiiinnn..

Holiday pay obligations

Langfristede gaeldsforpligtelser...

Non-current liabilities

Geeld til pengeinstitutter............

Bank debt
Modtagne forudbetalinger fra

(U Lo (] AN

Prepayments received from customers
Leverandarer af varer og

tjenesteydelser........cocevvvvennnnnn.

Trade payables

Geeld til tilknyttede virksomheder.

Payables to group enterprises
Geeld til selskabsdeltagere og

ledelse ..,

Payables to owners and management

Selskabsskat......coovveiiiiiiiiiinnn..

Corporation tax

Andengaeld....cccevviiniiiiiinii...

Other liabilities

Periodeafgraensningsposter..........

Accruals and deferred income

Kortfristede geeldsforpligtelser...

Current liabilities
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Note

12

13

14

15

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
80 80 80 80
0 101.567 45.426 136.359
333.721 216.998 288.295 182.206
333.801 318.645 333.801 318.645
4 0 0 0
3.093 3.093 3.093 3.093
3.097 3.093 3.093 3.093
5.057 5.057 5.057 5.057
1.187 1.187 163 163
6.244 6.244 5.220 5.220
5.471 19.029 0 0
5.138 4.460 0 0
5.700 4.275 395 140
254 3.370 95.326 93.657
26.918 2.557 26.918 2.557
3.914 0 1.205 0
22.190 26.743 537 541
2.274 1.428 0 0
71.859 61.862 124.381 96.895
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER.............

LIABILITIES

PASSIVER.........ccoiiiiiiiin,

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og
sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Oplysning om usikkerhed ved
indregning og maling

Information on uncertainty with respect

to recognition and measurement

Koncernregnskab
Consolidated Financial Statements

Note

16

17

18

19

20

20
Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
78.103 68.106 129.601 102.115
415.001 389.844 466.495 423.853



IBDO *
|
EGENKAPITALOPG@RELSE
EQUITY
Koncernen
Group
Reserve for
nettoopsk.
efter indre
Selskabs- veerdis Overfort
kapital metode overskud I alt
Share capital Reserve for Retained Total
net profit
revaluation
according to
equity value
method
Egenkapital 1. januar 2022.......ccceeeeviieininneinnnnennns 80 101.567 216.998 318.645
Equity at 1 January 2022
Forslag til resultatdisponering, jf. note 7................. 15.156 15.156
Proposed profit allocation, see note 7
Overforsler
Transfers
AfGaNg/OPN@I.. ..o i rereenaeeaas -101.567 101.567 0
Disposals
Egenkapital 31. december 2022.......................... 80 0 333.721 333.801
Equity at 31 December 2022
Moderselskabet
Parent Company
Reserve for
nettoopsk.
efter indre
Selskabs- veerdis Overfort
kapital metode overskud l alt
Share capital Reserve for Retained Total
net profit
revaluation
according to
equity value
method
Egenkapital 1. januar 2022.......ccceveeviiieininnninnnnennns 80 136.359 182.206 318.645
Equity at 1 January 2022
Forslag til resultatdisponering, jf. note 7................. 10.481 4.675 15.156
Proposed profit allocation, see note 7
Overforsler
AfgaNg/OpPhar....coiiiiiii e -101.414 101.414 0
Disposals
Egenkapital 31. december 2022.............ccceneeee.. 80 45.426 288.295 333.801

Equity at 31 December 2022
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArES TESULEAL .« e e ettt ettt e

Profit/loss for the year

Arets afskrivninger tilbagef@rt. ... ...oc.vvuiuiiniiiiniiiiiiieee e,

Depreciation and amortisation, reversed

Resultat af associerede virksomheder........c.ccvvvvviiiiiiiiiiinennns,

Profit/loss from associates

Regulering af andre finansielle indtaegter........ccoviiiiiiiiiiiiiiiiiiiinnnn.,

Adjustment of other financial income

Skat af arets resultat tilbagefart........vuvuiriiiiiiiieeiiiiiireeaeaenen,

Tax on profit/loss, reversed

DV FEGULEIING T .. ettt ittt ettt ettt eeeiaeeeetaeeeeeeeeanaeeanneaen,

Other adjustments

Zndring i varebeholdninger......cooiiiiiiiiiiiiii i,

Change in inventories

Zndring i tilgodehavender (ekskl. skat) .......ccovviuiiiiiiiiiiiiiieininnns,

Change in receivables (ex tax)

Zndring i kortfristet geeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.cviiiiiiiiiiiiiiiiiiiiiinenenee,

CASH FLOWS FROM OPERATING ACTIVITY

Kagb af materielle anlaegsaktiver.....oouviiiiiiiiiiiiiiiiiiiiiiiiii e

Purchase of property, plant and equipment

Salg af finansielle anlaegsaktiver.......ovuiiiiiiiiiiiiiiiiiiiiiii e,

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.......ccoovvviiiiiniinninnnnne

CASH FLOWS FROM INVESTING ACTIVITY

Andre andringer i langfristet gald......cccovviiiiiiiiiiiiiiiii e,

Other changes in non-current debt

ZENdring i driftskredit. ..o e,

Change in operating credit

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......coovvviiiiiniiniinnnes

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER. ..ot

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIdEr 1. JaNUAT . ..eeittieiieteeieeeeeeerenneerenneeeenaeeeenaeeeenneeennnesannne

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cocoiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.....ccviuiiiiiiiiiiii i i e e eaae

Cash and cash equivalents

22

Koncernen

Group

2022 2021
tkr. tkr.
DKK '000 DKK ‘000
15.156 13.292
4.267 3.267
12 -8.529
-572 -4.997
4.371 3.156
9.731 381
0 1
-69.775 -9.468
19.962 -7.507
-16.848 -10.404
-7.966 -3.537
96.016 4.909
88.050 1.372
0 5.057
-13.558 4.119
-13.558 9.176
57.644 144
241 97
57.885 241
47.999 241
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Andre vaerdipapirer og kapitalandele........ccoceiviiiiiiiiiiiiiiiiiiiiiiniens,
Other securities and equity investments

LIKVIDER .....coutiiiiiiiiiiiiiiiiiii s,
CASH AND CASH EQUIVALENTS

23
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i
gennemsnit:

Average number of employees

Lon 0g gager...ccovvveireeinnnneeennnnns
Wages and salaries
Pensioner......cccevveiiiiiiiiiiiinninn,
Pensions

Andre omkostninger til social sikring
Social security costs

Andre personaleomkostninger........
Other staff costs

Oplysninger om ledelsesvederlag er udeladt i
arsregnskabsloven § 98 b, stk. 3 nr. 2.

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
34 36 3 3
17.021 14.628 2.896 2.093
949 928 137 132
205 199 7 13
689 642 -9 9
18.864 16.397 3.031 2.247

henhold til undtagelsesbestemmelsen i

Information on management remuneration has been omitted in accordance with the exception provision in the

Annual Accounts Act § 98 b, subsection 3 No. 2.

Indtaegter af kapitalandele i dat-
ter- og associerede virksomheder
Income from investments in subsidiaries
and associates

Indtaegter af kapitalandele i datter-
virksomheder.......c.cooevviiiininninnnn,
Income from investments in subsidiaries
Indtaegter af kapitalandele i asso-
cierede virksomheder-..................
Income from investments in associates

Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede
virksomheder......c.cocvviiiininninnn
Associated enterprises

Finansielle indtaegter i gvrigt.........
Other interest income

-12

-12

9.753

2.178

11.931

8.529

8.529

9.212

5.287

14.499

10.478

-12

10.466

9.753

2.135

11.888

2.249

8.529

10.778

9.243

3.363

12.606

24

Note
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NOTES
Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede 0 13 3.835 3.359
virksomheder........ccccoceviiiiiiinnn.
Cash discounts granted
Finansielle omkostninger i @vrigt..... 10.575 7.245 159 203
Other interest expenses
10.575 7.258 3.994 3.562

Seerlige poster

Special items

Koncernen har et tilgodehavende hvor der er indgaet forlig med modparten. Koncernen har pa
baggrund af forliget tidligere ar tilbagefert indtaegtsfarte renter. | aret har ledelsen foretaget
en vurdering af tilgodehavendet, og har vurderet at der er behov for nedskrivning pa den
resterende del af tilgodehavende. Pa den baggrund har ledelsen hensat 9.731 t.kr. til tab pa
tilgodehavendet indregnet under andre finansielle omkostninger.

The group has a receivable where a settlement has been reached with the counterparty. On the basis of the
settlement in previous years, the group has reversed interest recognized as income. During the year, the
management has carried out an assesment of the receivables and has assessed that there is a need to write down
the remaning part of the receivables. On this basis, the management has set aside 9.731 t.DKK for losses on the
receivable recognized under other financial costs.

Andre finansielle omkostninger ...... 9.731 5.911 0 0
Other financial costs

9.731 5.911 0 0

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets 3.914 -558 1.205 0
skattepligtige indkomst................

Calculated tax on taxable income of the

year

Regulering skat vedrerende tidligere 0 1.489 0 1.489
- | (P

Adjustment of tax for previous years

Regulering af udskudt skat............ 457 2.225 205 993

Adjustment of deferred tax

4.371 3.156 1.410 2.482

25

Note
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Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK '000
Forslag til resultatdisponering
Proposed distribution of profit
Henlaeggelser til reserve for
nettoopsk. efter indre vaerdis
metode......cooeviiiiiiiiiiiinnn... 0 9.846 10.481 16.552
Allocation to reserve for net revaluation
according to equity value method
Overfort resultat.................... 15.156 3.446 4.675 -3.259
Retained earnings
15.156 13.292 15.156 13.293
Materielle anlaegsaktiver
Property, plant and equipment
Koncernen
Group
Andre anlag,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
machinery, tools improvements
and equipment
Kostpris 1. januar 2022.....cceeiiiriiiieeiiiiieeeeeeeininneeeeeeennnnnens 21.047 3.941
Cost at 1 January 2022
Tl GaNG e ettt iii i i i e e e 6.665 1.301
Additions
F i T | o T R PP PP -5 0
Disposals
Kostpris 31. december 2022.........c.ccovuiiiiiiinieniennnennnnn. 27.707 5.242
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022.......ccceeviiieiiiinninennnennn. 12.546 2.530
Depreciation and impairment losses at 1 January 2022
Arets afsKriVNINGEr ....vvviviniieiiee e, 3.665 602
Depreciation for the year
Af- og nedskrivninger 31. december 2022......................... 16.211 3.132
Depreciation and impairment losses at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022...................... 11.496 2.110

Carrying amount at 31 December 2022

26

Note
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Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2022......cccevvivveiiineinnnnnnnns
Cost at 1 January 2022

Valutakursregulering til ultimokurs................
Exchange adjustment at closing rate

OVerfarsel....ueiiii it ceiieeas
Transferred

Disposals

Kostpris 31. december 2022.......................
Cost at 31 December 2022

Verdireguleringer 1. januar 2022..................
Revaluation at 1 January 2022
OVerfarsel....ueeeeeiriiiiiiiiiiiiiiiieenneeeenns
Transferred

Arets vaerdireguleringer .........c.ovevveeiniinnnen.
Revaluation and impairment losses for the year
Tilbagefarsel af vaerdiregulering pa afhandede
AKEIVET et

Vaerdireguleringer 31. december 2022.........
Revaluation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022..
Carrying amount at 31 December 2022

Koncernen
Group
Kapitalandele i Lejedepositum
associerede Andre og andre
virksomheder veerdipapirer tilgodehavender
Equity Other securities Rent deposit and
investments in other
associated receivables
enterprises

17.932 1.198 21.189
0 570 0
-3.862 3.862 0
-14.070 -645 -1.729
0 4.985 19.460
101.414 0 0
-21.842 21.842 0
0 0 -9.731

-79.572 0
0 21.842 -9.731
0 26.827 9.729
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Note
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kostpris 1. januar 2022......cccccvvvvviiiininnnnnnnn.

Cost at 1 January 2022

Valutakursregulering til ultimokurs...............

Exchange adjustment at closing rate

OVEerfarsel. ...

Transferred

Disposals

Kostpris 31. december 2022......................

Cost at 31 December 2022

Verdireguleringer 1. januar 2022.................

Revaluation at 1 January 2022

OVErfarsel..uuuureeeiiiiiiiiiiiiiiiiiiieeeeees

Transferred

Arets resultat ...o.eeee e

Profit/loss for the year
Tilbagefersel af opskrivning pa afhandede

AKEIVEL e

Vaerdireguleringer 31. december 2022........

Revaluation at 31 December 2022

Af- og nedskrivninger pa mervaerdier og

goodwill 1. januar 2022.......cccccvvviiviiiinnennnns

Impairment losses and amortisation of goodwill at 1
January 2022
Af- og nedskrivninger pa mervardier og

goodwill 31. december 2022.....................
Impairment losses and amortisation of goodwill at 31

December 2022

Regnskabsmaessig veerdi 31. december 2022..

Carrying amount at 31 December 2022

28
Note
9
Moderselskabet
Parent Company
Kapitalandele i  Kapitalandele i
datter- associerede Andre
virksomheder virksomheder veaerdipapirer
Equity Equity Other securities
investments in investments in
group associated
enterprises enterprises
21.410 17.932 9
0 0 570
0 -3.862 3.862
0 -14.070 0
21.410 0 4.441
56.263 101.414 0
0 -21.842 21.842
10.478 0 0
0 -79.572 0
66.741 0 21.842
940 0 0
940 0 0
87.211 0 26.283
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Note
Finansielle anlaegsaktiver (fortsat) 9
Fixed asset investments (continued)
Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year
Qapartments DK A/S, Valby.....c.cccvvevvinannnnn.. 87.211 10.478 100 %
Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK ‘000 DKK ‘000
Periodeafgransningsposter 10
Prepayments and accrued income
OmKkostninger.....c.coveeveiieieennennnns 412 283 0 24
Costs

412 283 0 24
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Note
Andre vaerdipapirer og kapitalandele 11

Other securities and equity investments
Under omsatningsaktiver indgar vaerdipapirer malt til dagsvaerdi med fglgende belgb:

The carrying amount of current investments includes securities measured at fair value by the following amounts:
Koncernen
Group

Aktier
Listed equities

Dagsvaerdi 31. december 2022.......veiiintiiiiiiiieieineeeeineerernterenaterennsennnes 9.886
Fair value at 31 December 2022
Arets vaerdiregulering i resultatopgarelSen..........vuuvuvenieeenieeiniieineieeneenaneen 1.049

Value adjustment in the year recognised in the Income Statement

Moder-
selskabet

Parent Company

Aktier
Listed equities

Dagsvaerdi 31. december 2022, ......uiiiiiiiiii i it et i e eaaaas 9.886
Fair value at 31 December 2022
Arets vaerdiregulering i resultatopgarelSen..........vuuvuvinieiinieniniiiiniiieneenenees 1.049

Value adjustment in the year recognised in the Income Statement
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Note
Henseettelse til udskudt skat 12

Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle

anlaegsaktiver, herunder indregnede finansielle leasingkontrakter.
The provision for deferred tax is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts.

Udskudt skat vedrarer:

Andre anlaeg, driftsmateriel og -75 -137 0 0
inventar......cceeeiiiiiiiiiiiiiiiiinen.n.
Other plants, machinery, tools and
equipment
Indretning af lejede lokaler........... 79 71 0 0
Leasehold improvements
Skattemaessige underskud............. 0 -387 0 -205
Taxable losses

4 -453 0 -205
Udskudt skat 1. januar................. -453 -2.615 -205 -1.488
Deferred tax, beginning of year
Arets udskudte skat i 457 2.225 205 1.283
resultatopgerelsen.........cccceeeee....
Deferred tax of the year, income statement
Praksisaeendringer.........ccoeevveeenn.. 0 -63 0 0
Accounting policy change
Udskudt skat 31. december.......... 4 -453 0 -205

Provision for deferred tax 31 December
2022
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Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000

Andre hensatte forpligtelser

Other provisions for liabilities

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:

The due dates for the liabilities provided for are expected to be as follows
>1aArog<5ar.ccicceeiiiininenennnns 3.093 3.093 3.093 3.093

> 1 year and < 5 years

3.093 3.093 3.093 3.093
Koncernen og moderselskabet er part af 2 igangvaerende skattesager.

Koncernen og moderselskabet har i lig med tidligere ar hensat det fulde beab vedrgrende den
ene skattesag pa i alt t.kr. 3.093.

Koncernen og moderselskabet er part i en igangvaerende skattesag, hvor der er truffet
afggrelse i Landsskatteretten imode selskabet, sagen er anket til domstolene. Det er ledelsens
opfattelse, at udfaldet af denne sag vil vaere i selskabets og koncernens faver. Der er pa
nuvaerende tidspunkt ikke hensat til skattesagen.

The group and the parent company are parties to 2 ongoing tax cases.

As in previous years, the group and the parent company have set aside the full amount for the one tax case totaling
DKK 1,000,000. 3,093.

The group and the parent company are parties to an ongoing tax case where a decision has been made in the
National Tax Court against the company, the case has been appealed to the courts. It is the management's opinion
that the outcome of this case will be in the company's and the group's favour. There is currently no provision for
the tax case.

32

Note

13
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Langfristede geeldsforpligtelser
Long-term liabilities

Anden langfristet gaeld.........ccvviiiiiiinnen.
Other liabilities

Feriepengeforpligtelse, indefrosset............
Holiday pay obligations

Anden langfristet gaeld..........coeviiiiiinnen.
Other liabilities

Feriepengeforpligtelse, indefrosset............
Holiday pay obligations

Periodeafgransningsposter
Accruals and deferred income

33

Note

14

Koncernen
Group
31/12 2022 Afdrag Restgaeld 31/12 2021
geld i alt naeste ar efter 5 ar geldialt
31/12 2022 Debt  31/12 2021
total Repayment outstanding total
liabilities next year after 5 years liabilities
5.057 0 0 5.057
1.187 0 1.187 1.187
6.244 0 1.187 6.244
Moderselskabet
Parent Company

31/12 2022 Afdrag Restgaeld 31/12 2021
geld i alt naeste ar efter 5 ar geldialt
31/12 2022 Debt 31/12 2021
total Repayment outstanding total
liabilities next year after 5 years liabilities
5.057 0 0 5.057
163 0 163 163
5.220 0 163 5.220

15

Periodeafgraensningsposter indeholder forudbetalte husleje der vedrarende det efterfelgende

regnskabsar.

Accruals and deferred income includes prepaid rente regarding subsequent financial year.
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Note
Eventualposter mv. 16

Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Koncernen har indgaet leasingaftaler, hvorpa restleasingydelserne pr. 31. december 2022
udger i alt 82.145 tkr. mod 83.478 tkr. i 2021.

Eventualforpligtelsen skal sammenholdes med koncernen aktivitet, som er videreudlejning af
mgbleret 1-3 veaerelses lejligheder. Leje- og leasingkontrakterne har en restlgbetid pa mellem
3 maneder til 16 ar og 9 maneder. Starstedelen af eventualforpligtelsen kan henfgres til en
huslejeforpligtelse til Kjgbenhavns Boligejendomsselskab A/S. Huslejekontrakterne er ellers
indgaet pa normale markedsvilkar. Det er saledes ledelsens opfattelse, at en eventuel risiko
er begranset idet lejligheder vil kunne udlejes til samme husleje.

Koncernen og moderselskabet er en del af en verserende skattesag, hvor Landsskatteretten
retten har truffet afggrelse i sagen, hvor selskabet er blevet palagt at indeholde kildeskat pa
samlet 19.077 t.kr. for koncernen og 13.361 t.kr. for moderselskabet. Herunder er selskabet
blevet palagt at betale renter for perioden, det samlede belgb inklusive renter udger samlet
29.390 t.kr. for koncernen og 20.462 t.kr. for moderselskabet.

Landsskatteretten har lagt til grund at der er foretaget en raekke dispositioner imellem
selskabets og koncernens ulitamative ejer, hvor der skulle vare indeholdt kildeskat.
Landsskatteretten har saledes palagt selskabet og koncernen at indeholde kildeskatten
forbundet med disse dispositioner.

Ledelsen er ikke enig i denne afggrelse og sagen er anket til domstolene, hvor ledelsen
forventer at fa medhold i sagen.

Koncernen har indgaet huslejeforpligtelser svarende til en samlet forpligtelse pa 6.165 tkr.
Moderselskabet har stillet garanti pa 448 tkr. overfor udlejer vedrerende huslejeforpligtelse i
datterselskab.

The group has entered into leasing agreements, on which the residual lease payments per 31 December 2022
amounts to a total of DKK 82,145 thousand against DKK 83,478 thousand in 2021.

The contingent liability must be compared with the group's activity, which is subletting of furnished 1-3 bedroom
apartments. The rental and leasing contracts have a remaining term of between 3 months and 16 years and 9
months. The majority of the contingent liability can be attributed to a rent obligation to Kjebenhavns
Boligejendomsselskab A/S. The leases are otherwise entered into on normal market terms. It is thus the
management'’s view that any risk is limited as apartments will be able to be rented out at the same rent.

The group and the parent company are part of a pending tax case, where the National Tax Court has ruled in the
case, where the company has been ordered to withhold withholding tax of a total of DKK 19,077,000. for the group
and DKK 13,361 thousand for the parent company. Under this, the company has been ordered to pay interest for the
period, the total amount including interest amounts to a total of DKK 29,390,000. for the group and DKK 20,462
thousand for the parent company.

The National Tax Court has assumed that a number of dispositions have been made between the company's and the
group's ulitamative owner, where withholding tax should have been included. The National Tax Court has thus
ordered the company and the group to withhold the withholding tax associated with these dispositions.

The management does not agree with this decision and the case has been appealed to the courts, where the
management expects to be successful in the case.

The group has entered into rent obligations corresponding to a total obligation of DKK 6,165,000. The parent
company has provided a guarantee of DKK 448,000 to the lessor regarding rent obligations in the subsidiary.
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Eventualposter myv. (fortsat) 16
Contingencies etc. (continued)
Heeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for KDL Invest
2021 ApS, der er administrationsselskab for sambeskatningen.
The company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of KDL Invest 2021 ApS, which
serves as management company for the joint taxation
Pantsaetninger og sikkerhedsstillelser 17

Charges and securities

Moderselskab
Selskabet har afgivet selvskyldnerkaution overfor bank vedgrende datterselskabers lan og
garantistillelser.

Koncern
Koncernen har stillet virksomhedspant pa 10.000 tkr. til sikkerhed for gaeld til pengeinstitut.

Parent company
The company has issued guarantees of payment to bank for loans and guarantees of the subsidiaries.

Group
The Group has created a business charge of DKK ('000) 10,000 as security for debt to bank
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Note
Neaertstaende parter 18

Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse

Colum Campion

Direkter QApartments UK og medlem af bestyrelsen QApartments Group ApS
London, Storbritannien

Kim Bottger
Formand for betyrelsen QApartments Group ApS
London, Storbritannien

@vrige naertstaende parter, som virksomheden har haft transaktioner med

Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.

Geeld til selskabsdeltagere og ledelse er sket via et anfordringsgaeldsbrev.

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.

The Company's related parties include:

Controlling interest

Colum Campion

CEO QApartments UK and Board of Directors QAapartments Group ApS
London, UK

Kim Battger
Chairman of Board of Directors QApartments Group ApS
London, UK

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.

Debts to company participants and management have taken place via a demand letter.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According
to section 98¢, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
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Note

Oplysning om usikkerhed ved indregning og maling 19
Information on uncertainty with respect to recognition and measurement

Det er i aret for moderselskabet og koncernen valgt ikke at indregne en hensat forpligtelse pa

29.930 t.kr. i koncernen og 20.462 t.kr. i moderselskabet med et tilsvarende tilgodehavende

hos selskabsdeltagere og ledelse. Posten er vedrgrende en verserende skattesag, hvor der er

truffet afgerelse i landsskatteretten. Afgarelse er anket i 2023 og vil blive viderefert til
domstolene.

Ledelsen og ledelsens radgivere er positive omkring udfaldet af sagen og har en forventning
om at den endelige dom vil vaere i selskabets favar.

Grundet den vaesentlige usikkerhed der er forbundet med den verserende skattesag, herunder
den endelige afggrelse, er der ligeledes vaesentlig usikkerhed forbundet med manglende
indregning af hensat forpligtelse pa 29.930 t.kr. i koncernen og 20.462 t.kr. i moderselskabet,
samt manglende tilgodehavende hos selskabsdeltagere og ledelse.

Der er tilsvarende vaesentlig usikkerhed forbundet med det endelige belgb inklusiv tilskrevne
renter og forfaldstidspunkt, safremt den endelige afgorelse, imod ledelsens forventning
kraever at selsakbet betaler.

In the year, the parent company and the group chose not to recognize a provisioned obligation of DKK 29,930,000.
in the group and DKK 20,462 thousand in the parent company with a corresponding receivable from shareholders
and management. The post concerns a pending tax case where a decision has been made in the national tax court.
The decision has been appealed in 2023 and will be taken to the courts.

The management and the management's advisers are positive about the outcome of the case and have an
expectation that the final judgment will be in the company's favour.

Due to the significant uncertainty associated with the pending tax case, including the final decision, there is also
significant uncertainty associated with the non-recognition of provisioned liability of DKK 29,930 thousand. in the
group and DKK 20,462 thousand in the parent company, as well as lack of receivables from shareholders and
management.

There is correspondingly significant uncertainty associated with the final amount, including accrued interest and
due date, if the final decision, contrary to management'’s expectations, requires the company to pay.

Koncernregnskab 20
Consolidated Financial Statements

Koncernen og moderselskabet indgar i koncernregnskabet for KDL Invest 2021 ApS, Kirsten
Walthers Vej 9, 2500 Valby, CVR-nummer 42 14 73 03.

The group and parent company is included in the consolidated financial statements for KDL Invest 2021 ApS, Kirsten
Walthers Vej 9, 2500 Valby, CVR no. 42 14 73 03.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for QAPARTMENTS GROUP ApS for
2022 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C, mellemstor
virksomhed.

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

Koncernregnskabet

Koncernregnskabet  omfatter = moderselskabet
QAPARTMENTS GROUP ApS samt dattervirksom-
heder, hvori QAPARTMENTS GROUP ApS direkte
eller indirekte besidder mere end 50 % af stem-
merettighederne eller pa anden made har
bestemmende indflydelse. Virksomheder, hvori
koncernen besidder mellem 20 % og 50 % af stem-
merettighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associe-
rede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og dattervirksomhe-
ders arsregnskaber ved sammenlaegning af
ensartede regnskabsposter. Ved konsolideringen
foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder inden
for koncernen indregnes i koncernregnskabet fra
overtagelses- eller stiftelsestidspunktet. Solgte
eller afviklede virksomheder indregnes i den
konsoliderede resultatopgerelse  frem til
afstaelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den
erhvervede virksomhed.

Erhvervede virksomheder inden for koncernen

indregnes i koncernregnskabet efter
sammenlagningsmetoden, hvor
sammenlagningen anses for sket pa

overtagelsestidspunktet og med anvendelse af
bogfgrte vaerdier pa de overtagne aktiver og
forpligtelser.

38

The Annual Report of QAPARTMENTS GROUP ApS
for 2022 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium-
size enterprises.

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

Consolidated Financial Statements

The Consolidated Financial Statements include
the Parent Company QAPARTMENTS GROUP ApS
and the subsidiaries in which QAPARTMENTS
GROUP ApS directly or indirectly holds more than
50% of the voting rights or in any other way has a
controlling influence. Enterprises in which the
Group holds between 20% and 50% of the voting
rights and exercises significant, but not control-
ling influence, are considered associates, see the
Group structure.

The Consolidated Financial Statements conso-
lidate the Financial Statements of the Parent
Company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, intercompany
accounts and dividend, and realised and unrea-
lised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

Newly acquired or newly formed entities within
the Group are recognised in the Consolidated
Financial statements from the date of acquisition
or the date of formation. Sold or wound-up
entites are recognised in the Consolidated
Income Statement to the date of sale. The
comparative figures are not corrected for newly
acquired, sold or wound-up entities.

The date of acquisition is the date on which the
Group gains actual control over the acquired
entity.

Acquired entities
recognised in the

within the Group are

Consolidated  Financial
Statements according to the combination
method, the combination being regarded as
completed at the date of acquisition, and by
using the carrying amounts of the assets and
liabilities acquired.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Positive o0og negative forskelsbelgb mellem
anskaffelsesvaerdien og bogferte veerdier af
overtagne identificerede aktiver og forpligtelser
indregnes i egenkapitalen ved anskaffelsen.
Forskelsbelgbet fra erhvervede virksomheder
udger 0 tkr.

Transaktionsomkostninger, afholdt i forbindelse
med erhvervelse af virksomheder, indregnes i
resultatopgerelsen i afholdelsesaret.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
dernes dagsvaerdi af nettoaktiver og forpligtelser
pa overtagelsestidspunktet.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virk-
somhedernes indre vaerdi opgjort efter
moderselskabets  regnskabspraksis og med
forholdsmaessig  eliminering af urealiserede
koncerninterne avancer og tab. I
resultatopgerelsen indregnes den forholds-
maessige andel af de associerede virksomheders
resultat efter eliminering af forholdsmaessig andel
af intern avance og tab.

RESULTATOPG@RELSEN

Huslejeindtaegter

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.
Opkraevede bidrag til daekning af varme indgar
ikke i huslejeindtaegter.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
koncernens og selskabets aktiviteter. Desuden
indgar tab ved salg af immaterielle og materielle
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.
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Positive and negative differences between the
acquisition cost and the carrying amounts of
acquired and identified assets and liabilities are
recognised in equity at the acquisition. The
difference from acquired entities is DKK ('000).

Transaction costs, incurred in connection with
acquisition of businesses, are recognised in the
income statement in the year when costs are
incurred.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’ fair
value of net assets and liabilities at the
acquisition date.

Investments in associates are measured in the
Balance Sheet at the proportional share of the
equity value of the enterprises, calculated under
the accounting policies of the Parent Company
and eliminating proportionally any unrealised
intercompany gains and losses. The proportional
share of the results of the associates is
recognised in the Income Statement after
elimination of the proportional share of internal
gains and losses.

INCOME STATEMENT

Rental income
Rental income is accrued to cover the period up
to the end of the financial year. Payments
charged to cover heating are not included in
rental income.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the Group’s and
the Company’s activities. Losses from sale of
intangible and tangible fixed assets are also
included.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc
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Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til koncernens
og selskabets medarbejdere. I
personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Indtaegter af kapitalandele i datter- og associe-
rede virksomheder

| ejerselskabets resultatopggrelse indregnes den
forholdsmaessige andel af dattervirksomheders og
associerede virksomheders resultat opgjort efter
moderselskabets regnskabspraksis og med fuld
eliminering af urealiserede interne avancer og tab
og fradrag af afskrivning pa merveaerdier og
goodwill opstdet ved kebsprisallokering pa
overtagelsestidspunktet.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sddanne ma konstateres.

Indtaegter af andre vaerdipapirer
Indtaegter af andre veerdipapirer
renteindtaegter, realiserede og
kursgevinster og -tab.

indeholder
urealiserede

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver
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Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Group and the Parent
Company's employees. Repayments from public
authorities are deducted from staff costs.

Income from investments in subsidiaries and
associates

The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination of  unrealised intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Income from other securities

Income from other securities include interest
income, realised and unrealised exchange gains
and losses.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

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

BALANCE SHEET

Tangible fixed assets
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Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccooovvviiiiiiiinnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i males i ejerselskabets balance
efter den indre veerdis metode, der anses som en
malemetode.

Kapitalandele i males i balancen til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter ejersel-
skabets regnskabspraksis med fradrag eller tillag
af urealiserede interne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill ferst, nar eventualforpligtelserne er

afviklet eller bortfaldet.
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Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 5-10 ar 0%
............................ 5-10 ar 0%

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Financial non-current assets

Investments in Equity interests in are measured
in the Parent Company Balance Sheet under the
equity method, which is regarded as a method of
measuring/consolidation.

Equity investments in are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.
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Ved kgb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlagningen anses for sket pa
overtagelsestidspunktet og med anvendelse af
bogfgrte vaerdier pa de overtagne aktiver og
forpligtelser.

Nettoopskrivning af kapitalandele i overferes
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vardis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi males
til 0 kr., og et eventuelt tilgodehavende hos disse
virksomheder nedskrives i det omfang, det
vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre veerdi over-
stiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
selskabet har en retlig eller faktisk forpligtelse til
at daekke dattervirksomheders og associerede
virksomheders underbalance.

Finansielle anlaegsaktiver omfatter desuden andre
kapitalandele, der ikke forventes afhandet. Disse
males til dagsvaerdi. | det omfang det ikke er
muligt at opggre dagsvaerdien palideligt indregnes
andre kapitalandele til kostpris.
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The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed at the
date of acquisition, and by using the carrying
amounts of the assets and liabilities acquired.

Net revaluation of equity interests in subsidiaries
is transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Subsidiaries and associates with a negative
carrying equity value are measured to DKK 0 and
any amounts due from these enterprises are
written down to the extent that it is deemed to
be irrecoverable. If the carrying negative equity
value exceeds receivables, the residual amount is
recognised under provision for liabilities to the
extent that the Company has a legal or actual
liability to cover the subsidiary's subsidiaries and
associates deficit.

Financial fixed assets include also other equity
interests that are not expected to be disposed
of. These are measured at fair value. To the
extent that it is not possible to calculate the fair
value reliably, other capital shares are
recognized at cost price.
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Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket
forventede  omkostninger ved et salg.
Kapitalvaerdien opgeres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.

Tilgodehavender

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

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Veerdipapirer

Vaerdipapirer indregnet under omsaetningsaktiver
omfatter bgrsnoterede obligationer, aktier og
andre vaerdipapirer. Bgrsnoterede vaerdipapirer
males til barskurs. Ikke-bgrsnoterede
kapitalandele  males til  kostpris.  Andre
vaerdipapirer males til kostpris i det omfang en
tilnaermet salgsvaerdi ikke kan opggres palideligt.
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Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value,, are assessed annually for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Securities

Securities recognised as current assets, comprise
public quoted bonds, shares and other securities.
Public quoted securities are measured at the
market price. Non-quoted equity interests are
measured at cost price. Other securities are
measured at cost price in so far as an
approximate sales value cannot be stated
reliably.
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Andre hensatte forpligtelser
Hensatte forpligtelser omfatter forventede om-
kostninger til verserende skattesager.

Verserende skattesager bestar af sager hvor der
er en mellem til hej sandsynlighed for at
selskabet vil tabe sagen. Andre hensatte
forpligtelser bestar saledes af forventede
omkostninger pr. satusdagen.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.
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Other provisions for liabilities
Other provisions for liabilities
expected cost of ongoing tax cases.

include the

Pending tax cases consist of cases where there is
a medium to high probability that the company
will lose the case. Other provisions thus consist
of expected costs per the year end.

Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

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

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

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

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestrgmsopggarelsen
koncerniveau, da
koncernen.

udarbejdes
moderselskabet

alene pa
indgar i

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

The cash flow statement is prepared only at
group level, as the parent company is part of the

group.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.
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Likvider: Cash and cash equivalents:

Likvider omfatter likvide beholdninger og Liquid assets include liquid holdings and short-

kortfristede vaerdipapirer hvorpa der kun er term securities on which there is only an

ubetydelig risiko for vaerdiaendringer og som uden insignificant risk of changes in value and which

hindringer kan omsaettes til likvide beholdninger. can be converted into liquid holdings without
obstacles.



