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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2020 for Lofa Invest A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Rungsted Kyst, den 15. april 2021
Rungsted Kyst, 15 April 2021

Direktion
Executive board

Charlotte Mai Mark
direktgr

director

Bestyrelse
Supervisory board

Christian Mark

formand
chairman

Thea Marie Molsgaard Mark

The supervisory and executive boards have today
discussed and approved the annual report of Lofa
Invest A/S for the financial year 1 January - 31 De-
cember 2020.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2020 and of the results of the
company's operations for the financial year 1 Ja-
nuary - 31 December 2020.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Charlotte Mai Mark



Den uafhaengige revisors erklaring om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Lofa Invest A/S

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Lofa Invest A/S for regnskabsaret 1. januar
- 31. december 2020, der omfatter resultatopge-
relse, balance, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2020 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar -
31. december 2020 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklzerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er narmere beskrevet i afsnittet “Revisors
ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at
det opnaede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the shareholder of Lofa Invest A/S

Opinion

We have performed extended review of the finan-
cial statements of Lofa Invest A/S for the financial
year 1 January - 31 December 2020, which com-
prise income statement, balance sheet, notes and
summary of significant accounting policies. The fi-
nancial statements are prepared under the Danish
Financial Statements Act.

Based on the performed work it is our opinion,
that the financial statements give a true and fair
view of the company's financial position at 31 De-
cember 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish Fi-
nancial Statements Act.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's standard on
auditor's report for small enterprises and FSR - da-
nish auditors' standard on extended review of fi-
nancial statements in accordance with the Danish
Financial Statements Act. Our responsibilities un-
der those standards and requirements are further
described in the “Auditor's responsibilities for the
extended review of the financial statements”
section of our report. We are independent of the
company in accordance with the International Et-
hics Standards Board for Accountants' Code of Et-
hics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planleegger og ud-
fgrer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregn-
skabet og derudover udfgrer specifikt kreevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhed-
en, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det op-
naede bevis.

Management's responsibilities for the financial
statements

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

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the com-
pany or to cease operations, or has no realistic al-
ternative but to do so.

Auditor's responsibility for the extended review
of the financial statements

Our responsibility is to express a conclusion on
the accompanying financial statements. This
requires us to perform procedures in order to ob-
tain limited assurance for our conclusion on these
financial statements, and in addition perform spe-
cifically required supplementary procedures in or-
der to obtain additional assurance for our conclu-
sion.

An extended review of financial statements inclu-
des procedures primarily consisting of making
inquiries of management and others within the
entity, as appropriate, applying analytical proce-
dures and the specifically required supplementary
procedures, and evaluating the evidence obtai-
ned.



Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Omfanget af handlinger, der udfgres ved en ud-
videt gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

The procedures performed in an extended review
are less than those performed in an audit and ac-
cordingly we do not express an audit opinion on
these financial statements.

Statement on management's review

Management is responsible for management's re-
view.

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

In connection with our extended review of the fi-
nancial statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the extended review,
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that management's review is in accordance
with the financial statements and has been prepa-
red in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of management's
review.
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Helsinge, den 15. april 2021
Helsinge, 15 April 2021

Nordkyst Revision P/S
CVR-nr.37 6052 55
CVR no. 37 60 52 55

Jens Jgrgen Damberg
Godkendt revisor, partner

MNE-nr. mne2940
MNE no. mne2940
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at kpbe, salge og udleje fast
ejendom.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indreg-
ning og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2020 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2020 er ikke pa-
virket af usaedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2020 udviser et
overskud pa kr. 317.289, og selskabets balance pr.
31. december 2020 udviser en egenkapital pa kr.
18.001.398.

Selskabets investeringsejendomme males til dags-
veerdi, som pr. 31. december 2020 udggr t.kr.
31.599. Dagsvaerdien opgegres for de enkelte ejen-
domme pa baggrund af en reekke forudsaetninger,
herunder de enkelte ejendommes forventede nor-
malindtjening samt fastsatte afkastkrav, jf. omta-
len heraf i beskrivelsen af anvendt regnskabsprak-
sis. Afkastkravene er fastsat, s& de vurderes at
afspejle markedets aktuelle afkastkrav pa tilsva-
rende ejendomme. Der er vaesentlig usikkerhed
for bundet med fastseettelsen af afkastkravene, og
en forggelse af afkastkravet med i gennemsnit 0,5
procentpoint vil reducere den samlede dagsvaerdi
med t.kr. 2.582, jf. omtale heraf i regnskabets no-
te 3.

Business review

The company's purpose is to buy, sell and rent re-
al estate.

Recognition and measurement uncertainties

The recognition and measurement of items in the
annual report is not associated with any un-
certainty.

Unusual matters

The company's financial position at 31 December
2020 and the results of its operations for the fi-
nancial year ended 31 December 2020 are not af-
fected by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 December 2020 shows a profit of kr.
317.289, and the balance sheet at 31 December
2020 shows equity of kr. 18.001.398.

The company's investment properties are measu-
red at fair value, comprising TDKK 31,599 as at 31
December 2020. Fair value for each property is
based on a number of criteria, including their pro-
jected normal earnings and predetermined requi-
rements for ROl in line with the description of ac-
counting policies applied. The ROI requirements
were set to reflect current market requirements
on similar properties. There is significant un-
certainty related to determining the ROI require-
ments, and by increasing them an average of 0.5
percentage points, the overall fair value will redu-
ce by TDKK 2,582, see reference to the same in
Note 3 to the accounts.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.



Resultatopggrelse

1. januar - 31. december 2020

Income statement

1 January 2020 - 31 December 2020

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Andre driftsomkostninger
Other operating costs

Resultat af ordinaer drift fgr dagsvaerdireguleringer
Profit/loss on ordinary activities before fair value adjustments

Dagsveerdiregulering af investeringsejendomme
Fair value adjustments of investment properties

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat

Profit/loss for the year

Note 2020 2019
kr. kr.
1.132.933 1.098.365
1 -135.590 0
997.343 1.098.365
-19.875 -22.929
0 -2.689
977.468 1.072.747
-489.309 7.546.412
488.159 8.619.159
30.545 6.765
-110.012 -127.029
408.692 8.498.895
2 -91.403 -2.276.794
317.289 6.222.101




Resultatopggrelse

1. januar - 31. december 2020 (Fortsat)
Income statement
1 January 2020 - 31 December 2020 (Continued)

Note 2020 2019

kr. kr.
Foreslaet udbytte 0 350.000
Proposed dividend for the year
Ekstraordinaert udbytte 1.558.000 0
Extraordinary dividend for the year
Overfgrt resultat -1.240.711 5.872.101
Retained earnings

317.289 6.222.101
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Balance 31. december 2020
Balance sheet at 31 December 2020

Aktiver
Assets

Investeringsejendomme

Investment properties

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlzegsaktiver
Fixed asset investments

Anlzegsaktiveri alt
Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Note 2020 2019
kr. kr.
3 31.596.030 34.115.887
4 11.555 31.430
31.607.585 34.147.317
0 60.000
0 60.000
31.607.585 34.207.317
0 347.061
11.254 0
11.254 347.061
93.699 227.368
104.953 574.429
31.712.538 34.781.746
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Balance 31. december 2020

Balance sheet at 31 December 2020

Note 2020 2019
kr. kr.

Passiver
Equity and liabilities
Virksomhedskapital 400.000 400.000
Share capital
Overfgrt resultat 17.601.398 21.444.054
Retained earnings
Foreslaet udbytte for regnskabsaret 0 350.000
Proposed dividend for the year
Egenkapital 5 18.001.398 22.194.054
Equity
Henszettelse til udskudt skat 4.820.614 2.470.202
Provision for deferred tax
Hensatte forpligtelser i alt 4.820.614 2.470.202
Total provisions
Geeld til realkreditinstitutter 7.816.374 8.438.497
Mortgage loans
Anden geeld 0 1.050.000
Other payables
Langfristede galdsforpligtelser 6 7.816.374 9.488.497
Total non-current liabilities
Kortfristet del af langfristede geeldsforpligtelser 6 362.283 123.743
Short-term part of long-term debet
Banker 0 2.239
Banks
Leverandgrer af varer og tjenesteydelser 72.478 60.000
Trade payables
Geeld til tilknyttede virksomheder 216 0
Payables to subsidiaries
Selskabsskat 342.936 223.872
Corporation tax
Anden geeld 83.139 58.114
Other payables
Deposita 213.100 161.025
Deposits
Kortfristede geeldsforpligtelser 1.074.152 628.993
Total current liabilities
Galdsforpligtelser i alt 8.890.526 10.117.490

12



Balance 31. december 2020 (Fortsat)
Balance sheet at 31 December 2020 (Continued)

Passiver
Equity and liabilities

Total liabilities

Passiver i alt
Total equity and liabilities

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement
Leje- og leasingforpligtelser

Rental agreements and lease commitments
Eventualforpligtelser

Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2020 2019
kr. kr.
31.712.538 34.781.746
7
8
9
10
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Noter
Notes

Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Overfgrt til bygninger

Transfer to buildings

Gennemsnitligt antal beskzaftigede medarbejdere
Average number of employees

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2020 2019
kr. kr.

130.677 174.510
4,913 1.470
135.590 175.980
0 -175.980
135.590 0
1 1
342.936 223.872
-251.533 2.052.922
91.403 2.276.794
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Noter

Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang i arets lgb
Additions for the year
Afgang i arets Igb

Disposals for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Veardireguleringer 1. januar 2020
Revaluations at 1 January 2020

Arets veerdireguleringer
Revaluations for the year

Arets tilbagefgrte veerdireguleringer
Reversals for the year of revaluations in previous years

Verdireguleringer 31. december 2020

Revaluations at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020

Carrying amount at 31 December 2020

Forudsaetninger ved opggrelse af dagsvaerdi af investeringsejendommene

Assumptions underlying the determination of fair value of investment properties

Notes

Investerings-

ejendomme

Investment proper-
ties

11.045.871

2.172.118

-3.570.119

9.647.870

23.067.350

512.461

-1.631.651

21.948.160

31.596.030

Selskabets investeringsejendomme bestar af 20 boligejendomme pa i alt 2.232 m2 beliggende pa
Lolland og 3 boligejendom pa i alt 427 m2 beliggende i Nordsjeelland samt to helarsgrunde belig-
gende i Roskilde. Investeringsejendommene er, jf. beskrivelsen af anvendt regnskabspraksis, malt

til dagsveerdi ved anvendelse af den afkastbaserede model.

Boligejendomme beliggende pa Lolland er vaerdiansat til en gennemsnitlig vaerdi pa 9.775 kr./m2,
og boligejendomme beliggende i Nordsjzelland til en gennemsnitlig veerdi pa 21.835 kr./m2.

The company's investment properties consist of a portfolio of 20 dwellings, with a total floor area of 2,232 m2
on the island of Lolland, and 3 with a total floor area of 427 m2 in Nordsjeelland, plus two building plots in
Roskilde. According to the description of accounting policies applied, the properties are measured at fair value

using the ROI-based model.

The dwellings located on Lolland are valued at an average of DKK 9,775 per m2, and the dwelling in Nord-
sjeelland is valued at an average of DKK 21,835 per m2.

Tomgangslejen er fastlagt til 0 % af lejeindtaegterne.

15



Noter
Notes

Aktiver der males til dagsvaerdi (Fortsat)
Assets measured at fair value (Continued)

Rent for vacancies has been determined at 0 % of rentals.
Markedsleje reguleringen er fastlagt til 0 % af nuvaerende lejeindtaegt.

Market rent adjustment has been determined at 0 % of current rentals.

Driftsomkostningerne udggr et fast belgb pr. ejendom.

Operating expenses constitutes a fixed amount per real estate.
Vedligeholdelsesomkostninger udggr et fast belgb pr. ejendom.
Maintenance costs constitutes a fixed amount per real estate.
Administrationsomkostningerne udggr et fast belgb pr. ejendom.
Administrative expenses constitutes a fixed amount per real estate.

Fglsomhed ved opggrelse af dagsveerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 31. december 2020 er der anvendt et individuelt fastsat afkast-

kraviintervallet 5 % - 6 %. Det kan opggres til 5,6 %.

An individually set return requirement in the range of 5 % - 6 % has been applied in the market value assessment at 31 de-

cember 2020 The is determined at 5.6 %.

Zndringer i sk@gn over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af

investeringsejendomme i balancen samt vaerdireguleringen i resultatopggrelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment properties
recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer i gennemsnitligt afkastkrav -0,5% Basis 0,5%
Changes in average required rate of return -0.5% Base 0.5%
kr. kr. kr.

Afkastprocent 51 5,6 6,1
Rate of return
Dagsveerdi 34.685.682 31.598.694 29.016.277
Fair value

3.086.988 0 -2.582.417

Z&ndring i dagsveerdi

Change in fair value

16



Noter

Notes
4 Materielle anlagsaktiver
Andre anlaeg,
driftsmateriel
og inventar
Other fixtures and
fittings, tools and
equipment
Kostpris 1. januar 2020 143.124
Cost at 1 January 2020
Kostpris 31. december 2020 143.124
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020 111.694
Impairment losses and depreciation at 1 January 2020
Arets afskrivninger 19.875
Depreciation for the year
Af- og nedskrivninger 31. december 2020 131.569
Impairment losses and depreciation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020 11.555

Carrying amount at 31 December 2020

17
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Noter

Notes
Egenkapital
Equity
Foreslaet ud-
Virk- bytte for  Foreslaet ek-
somhedska- Overfgrtre- regnskabs- straordinzert
pital sultat aret udbytte lalt
Share capital Retained ear- Proposed divi-  Proposed extra- Total
nings dend for the ordinary divi-
year dend
Egenkapital 1. januar 2020 400.000 21.444.054 350.000 0 22.194.054
Equity at 1 January 2020
Betalt ordinaert udbytte 0 0 -350.000 -1.558.000 -1.908.000
Ordinary dividend paid
@vrige egenkapitalbevaegelser 0 -2.601.945 0 0 -2.601.945
Other equity movements
Arets resultat 0 -1.240.711 0 1.558.000 317.289
Net profit/loss for the year
Egenkapital 31. december 2020 400.000 17.601.398 0 0 18.001.398
Equity at 31 December 2020
Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2020 2019 2018 2017 2016
kr. kr. kr. kr. kr.
Virksomhedskapital 1.
januar 2020 400.000 80.000 80.000 80.000 80.000
Share capital at 1 January
2020
Tilgang i aret 0 0 320.000 0 0
Additions for the year
Virksomhedskapital 400.000 80.000 400.000 80.000 80.000

Share capital
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6 Langfristede galdsforpligtelser
Long term debt

Geeld til realkreditinstitutter
Mortgage loans

Anden gzeld

Other payables

Noter

Notes
Geld
Geld 31. december Afdrag Restgeeld
1. januar 2020 2020 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
8.562.240 8.178.658 362.283 6.505.694
1.050.000 0 0 0
9.612.240 8.178.658 362.283 6.505.694

Usikkerhed ved indregning og maling

Uncertainty in the recognition and measurement

Der er vaesentlig usikkerhed forbundet med fastsaettelsen af de afkastkrav, som er anvendt ved op-
gorelsen af dagsveerdien af selskabets investeringsejendomme. En forggelse af afkastkravet med i
gennemsnit 0,5 procentpoint vil reducere den samlede dagsvaerdi med 2.582 t.kr., jf. omtale heraf i

note 3.

There is significant uncertainty related to valuation of the ROl requirements used to arrive at a fair value for the company's
investment properties. An increase in the ROl requirement averaging 0.5 percentage points will reduce the total fair value
by DKK 2,582, see reference to the same in Note 3.
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Noter
Notes

2020 2019
kr. kr.

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:

Inden for et ar 0 5.048
Within 1 year

0 5.048

Anvisningsforpligtelse vedrgrende operationel leasing. Forventede
restveerdier ved kontrakternes udlgb. 0 153.143

Assignment obligation regarding operating leases. Expected residual values on
expiry of leases.

Eventualforpligtelser
Contingent liabilities

Tredjemand har stillet selvskyldnerkaution for alt mellemvaerende med bank.
Third parties has povided a guarantee for all balances with bank.

Selskabet er sambeskattet med moderselskabet 2XCM Holding A/S (Administrationsselskab) og haef-
ter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret
2017 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juli

2016 eller senere.

The company is jointly taxed with its parent company, 2XCM Holding A/S (management company), and jointly and several-
ly liable with other jointly taxed entities for payment of income taxes for income year 2017 onwards as well as for payment
of withholding taxes on dividends, interest and royalties which fall due for payment on or after 1 July 2016.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, t.kr. 8.179, er der givet pant i grunde og bygninger,

hvis regnskabsmaessige veerdi pr. 31. december 2020 udger t.kr. 31.141.
Land and buildings at a carrying amount of DKK 31,141 thousand at 31 December 2020 have been provided as security for
mortgage debt totalling DKK 8,179 thousand.

Selskabet har udstedt ejerpantebreve for i alt t.kr. 5.000 i ovenstaende grunde og bygninger. Heraf
er deponeret ejerpantebreve for t.kr. 2.000 til sikkerhed for bankgzeld, mens ejerpantebreve for
t.kr. 3.000 er i selskabets egen besiddelse. Den regnskabsmaessige vaerdi af de pantsatte aktiver ud-
gor t.kr. 25.014.
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Noter

Notes

Pantsatninger og sikkerhedsstillelser (Fortsat)
Mortgages and collateral (continued)

The company has issued a mortgages deed registered to bank, totalling DKK 2,000 thousand, and to the owner DKK 3,000
thousand, secured on items of property, plant and equipment. The carrying amount of the pledged assets totals DKK

25,014 thousand.

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Lofa Invest ApS for 2020 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med til-
valg fra regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaer-
direguleringer af finansielle aktiver og forpligtel-
ser. | resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of Lofa Invest A/S for 2020
has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to enterprises of reporting class B
with options from reporting class C.

The accounting policies applied are consistent
with those of last year.

The annual report for 2020 is presented in kr.
Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow from the company and the va-
lue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as descri-
bed below for each individual accounting item.
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Noter

Notes

11 Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, e&ndring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindteegter
med fradrag af omkostninger til ravarer og hjzel-
pematerialer og andre eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundzer karakter i forhold til virksom-
hedernes aktiviteter, herunder tab ved salg af
materielle anlaegsaktiver.

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters exi-
sting at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Finan-
cial Statements Act, the company does not di-
sclose its revenue.

Gross profit reflects an aggregation of revenu-
e, changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of di-
scounts granted.

Other operating expenses
Other operating expenses comprise items of a
secondary nature relative to the company's

activities, including losses on the sale of pro-
perty, plant and equipment.
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Notes

11 Anvendt regnskabspraksis

Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, operationelle leasingomkostninger
mv.

Ejendomsomkostninger

Ejendommens driftsomkostninger omfatter dir-
ekte og indirekte ejendomsombkostninger til drift,
vedligeholdelse, forsikring, forbrugsafgifter og
skatter mv., der afholdes i forbindelse med den
udlejning af ejendomme, som indgar i nettoom-
saetningen.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Veaerdiregulering af investeringsejendomme

Veardiregulering af investeringsejendomme inde-
holder arets aendring i dagsveerdien af investe-
ringsejendomme.

Other external costs

Other external costs include expenses related
to distribution, sale, advertising, administra-
tion, premises, payments under operating lea-
ses, etc.

Property expenses

Expenses relating to the operation and
maintenance of properties, including insuran-
ce, direct and indirect taxes, service subscrip-
tions, cleaning and property service. Amounts
relating to maintenance, included in the rent,
are expensed in the income statement and
recognised as a provision.

Staff costs

Staff costs include wages and salaries, inclu-
ding compensated absence and pensions, as
well as other social security contributions, etc.
made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation, de-
preciation and impairment of property, plant
and equipment.

Value adjustments of investment properties
Value adjustment of investment properties in-

cludes changes for the year in the fair value of
the properties and associated debt.
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Notes

11 Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, amortisering af re-
alkreditlan samt tilleg og godtggrelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa
felgende vurdering af aktivernes forventede
brugstider og restvaerdier:

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relat-
ing to the financial year. Net financials include
interest income and expenses, amortisation of
mortgage loans and surcharges and allowan-
ces under the advance-payment-of-tax sche-
me, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates
to the profit/loss for the year.

Tangible assets

Fixtures and fittings, tools and equipment are
measured at cost less accumulated deprecia-
tion and impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the use-
ful life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

Straight-line depreciation is provided on the

basis of the following estimated useful lives of
the assets:
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11 Anvendt regnskabspraksis

Accounting policies

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 14.100 om-
kostningsfgres i anskaffelsesaret.

Investeringsejendomme

Investeringsejendomme udggr investeringer i
grunde og bygninger med det formal at opna af-
kast af den investerede kapital i form af Igbende
driftsafkast og/eller kapitalgevinst ved videre-
salg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kgbs-
omkostninger.

Renteomkostninger pa lan indregnes ikke i kost-
prisen i opfgrelses- og ombygningsperioder. Alle
[aneomkostninger amortiseres og indregnes i re-
sultatopggrelsen over lanets Igbetid.

Brugstid Restveerdi
Useful life Residual value
5ar 0%
5years 0%

Assets costing less than kr. 14.100 are expen-
sed in the year of acquisition.

Investment properties

Investment properties comprises investments
in land and buildings for purposes of gaining a
return on the invested capital in the form of
regular operating income and/or capital gains
on resale.

On acquisition, investment properties is mea-
sured at cost, comprising the purchase price,
including purchase costs.

Interest expenses on loans are not recognised
in cost during erection and reconstruction pe-
riods. All borrowing costs are amortised and
recognised in the income statement over the
term of the loan.
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Notes

11 Anvendt regnskabspraksis

Accounting policies

Efter fgrste indregning males investeringsejen-
domme til dagsveerdi. Vaerdireguleringer af inve-
steringsejendomme indregnes i resultatopggrel-
sen.

Dagsveerdien er udtryk for den pris ejendommen
kan handles til mellem velinformerede og villige
parter pa arms laengde vilkar pa balancedagen

Det er ledelsens vurdering, at det for indeveeren-
de ar ikke har veeret muligt ved hjelp af mar-
kedsinformationer, hvorfor vaerdiansaettelsen er
sket pa baggrund af diskonteringsmodeller.

Dagsveerdien for investeringsejendomme er pr.
31. december 2020 fastsat ved anvendelse af en
afkastbaseret vaerdiansaettelsesmodel.
Beregningerne tager udgangspunkt i budget for
det kommende ar, korrigeret for udsving, der ka-
rakteriseres ved at veere enkeltstaende begiven-
heder, eksempelvis faktisk tomgang, stgrre
renovationer o.l. Denne normalindtjening kapita-
liseres med en individuelt fastsat afkastprocent,
der afspejler markedets aktuelle afkastkrav for
tilsvarende ejendomme. Den herved beregnede
veerdi korrigeres for eventuelle driftsfremmede
aktiver, sasom likvider, deposita m.v., safremt
disse ikke indgar saerskilt andet sted i balancen,
hvorved dagsveerdien fremkommer.

Veaerdiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

On subsequent recognition, investment pro-
perties are measured at fair value. Value adju-
stments of investment properties are recogni-
sed in the income statement.

Fair value is an expression of the price a pro-
perty can be sold at between well-informed
and willing parties on arm’s-lenght terms on
the balance sheet day.

In the management’s opinion, this has not be-
en possible in the current year using market
intelligence, which is why valuation has been
made based on discounting models.

The fair value og the invenstment properties
as at 31 December 2020 was determined by
using an ROl-based valuation model. The
calculations were based on a budget for the
coming year, adjusted for fluctuations that can
be characterised as being individual events,
such as vacant tenancies, extensive renovation
work etc. Such normal earnings are capatali-
sed using an individually-determined ROI per-
centage that reflects current market ROl requi-
rements for similar properties. The value thus
calculated is adjusted for any operational as-
sets, such as cash and cash equivalents, depo-
sits etc., if they do not appear separately
elsewhere on the balance sheet as fair value
items.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is tested for impairment, other
than what is reflected through normal amorti-
sation and depreciation, on an annual basis.
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11 Anvendt regnskabspraksis

Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
Likvide beholdninger

Likvider omfatter likvide beholdninger hvorpa
der kun er ubetydelig risiko for veerdiaendringer.

Egenkapital
Udbytte

Foresldet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Receivables

Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash
which are subject only to insignificant risks of
changes in value.

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les are recognised in the balance sheet as the
estimated tax on the taxable income for the
year, adjusted for tax on the taxable income
for previous years and tax paid on account.

Deferred tax is measured according to the lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets
and liabilities and their tax base, calculated on
the basis of the planned use of the asset and
settlement of the liability, respectively. Defer-
red tax is measured at net realisable value.
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11 Anvendt regnskabspraksis

Accounting policies

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptag-
else til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalise-
rede veerdi ved anvendelse af den effektive ren-
te, sa forskellen mellem nettoprovenuet og den
nominelle veerdi indregnes i resultatopggrelsen
over laneperioden.

Prioritetsgeeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld. For obligationslan svarer amortiseret kost-
pris til en restgeeld beregnet som lanets underlig-
gende kontantvaerdi pa lanoptagelsestidspunktet
reguleret med en over afdragstiden foretaget
amortisering af lanets kursregulering pa optagel-
sestidspunktet.

@vrige gaeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Liabilities

Financial liabilities are recognised on the rai-
sing of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are measu-
red at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between
the net proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised
cost corresponds to an outstanding debt calcu-
lated as the underlying cash value of the loan
at the time of borrowing, adjusted by amorti-
sation of the value adjustment of the loan at
the time of borrowing.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is usu-
ally equivalent to nominal value.
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