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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2022 for
Nordic Property Investment ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den Vvalgte regnskabspraksis for
hensigtsmaessig, og efter min opfattelse giver
arsregnskabet et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2022 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2022.

Der treeffes pa generalforsamlingen den 8. maj
2023 beslutning om, at arsregnskabet for 2023 og
fremover ikke skal revideres. Direktionen anser
betingelserne for at undlade revision for opfyldt.

Ledelsesberetningen indeholder efter min
opfattelse en retvisende redeggrelse for de

forhold, som beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederiksberg, den 8. maj 2023
Frederiksberg, 8 May 2023

Direktion

Managing Director

Josephine Lexner Akinal

Today, the Managing Director has approved the
annual report of Nordic Property Investment ApS
for the financial year 1 January - 31 December
2022.

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

| consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

At the general meeting held on 8 May 2023, a
decision will be made not to have the financial
statements audited as from 2023 onwards. The
Managing Director consider the conditions for
audit exemption to be met.

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nordic Property Investment
ApS

Konklusion

Vi har revideret arsregnskabet for Nordic Property
Investment ApS for regnskabsaret 1. januar -
31. december 2022, der omfatter anvendt
regnskabspraksis, balance,

egenkapitalopggrelse og noter. Arsregnskabet

resultatopggrelse,

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 neermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
Standards Board for
Accountants' internationale retningslinjer for

International  Ethics

revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of
Investment ApS

Nordic Property

Opinion

We have audited the financial statements of
Nordic Property Investment ApS for the financial
year 1 January - 31 December 2022, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2022, and of the results
of the Company's operations for the financial year
1 January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is

responsibilities in

sufficient and appropriate to provide a basis for
our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
arsregnskab uden

udarbejde et vaesentlig

fejlinformation, wuanset om denne skyldes

besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
driften; at forhold
vedrgrende fortsat drift, hvor dette er relevant;

fortseette oplyse om
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet
realistisk alternativ end at g@re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge 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
arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
Danish
Statements Act, and for such internal control as

in accordance with the Financial
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,
Management is responsible for assessing the
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate
the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements 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 financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
professionel

opretholder skepsis under

revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisions-
handlinger 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 veaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller

tilsideseettelse 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 selskabets interne

kontrol.

. Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

° Evaluate the

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:

° Identify and assess the risks of material
misstatement of the financial statements,
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 Company’s

internal control.

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

Management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller

forhold, der kan skabe betydelig tvivl om

selskabets evne til at fortseette driften.

Hvis vi konkluderer, at der er en vaesentlig

usikkerhed, skal vi i vores revisions-

pategning gore
oplysninger herom i arsregnskabet eller,

opmaerksom pa
hvis sddanne oplysninger ikke er
tilstraekkelige, 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 medfgre, at selskabet ikke leengere

kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
revisionen samt

tidsmaessige  placering af

betydelige  revisionsmaessige  observationer,
herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the 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 financial statements 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 Company to cease to continue
as a going concern.

° Evaluate the overall presentation,

structure and contents of the financial

statements, including the disclosures, and
whether  the
represent the underlying transactions and

financial  statements
events in a manner that gives a true and
fair view.

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’s Review

Management is responsible for Management’s
Review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kreevede

oplysninger i henhold til arsregnskabsloven.

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

vaesentlig fejlinformation i ledelsesberetningen.

Frederiksberg, den 8. maj 2023
Frederiksberg, 8 May 2023

One Revision

Statsautoriseret Revisionspartnerselskab
CVR-nr.3909 02 79

Company reg. no. 3909 02 79

Egon Ramskov Laursen
statsautoriseret revisor

State Authorised Public Accountant
mne34372

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not

misstatement of Management’s Review.

identify any material
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Selskabsoplysninger
Company information
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af kgb, salg og udlejning af fast ejendom.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 212.423 kr. mod
280.872 kr. sidste ar. Det ordinzere resultat efter
skat udggr 1.624.635 kr. mod 364.535 kr. sidste
ar. Ledelsen anser arets resultat for tilfreds-
stillende.

Description of key activities of the company

Like previous years, the activities of the company
are purchase, sale and rental of real estate.

Development in activities and financial matters
The gross profit for the year totals DKK 212.423
against DKK 280.872 last year. Income or loss
from ordinary activities after tax totals DKK
1.624.635 against DKK 364.535 last vyear.
Management considers the net profit or loss for
the year satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Property Investment ApS
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at fglge
enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning,

omkostninger vedrgrende investerings-

ejendomme samt eksterne omkostninger.

Lejeindtaegter indeholder indtaegter ved udlejning
af ejendomme samt opkraevede
feellesomkostninger og indregnes i resultat-
opgdrelsen i den periode, som lejen vedrgrer.
Indteegter vedrgrende varmeregnskabet
indregnes i balancen som mellemvaerender med
lejere.

Andre eksterne omfatter

ombkostninger til salg, reklame, administration og

omkostninger
tab pa debitorer.

Omkostninger vedrgrende investerings-
ejendomme indeholder omkostninger vedrgrende
drift af reparations- og

vedligeholdelsesomkostninger, skatter, afgifter og

ejendomme,

andre omkostninger.

Vardiregulering af investeringsejendomme
Veerdiregulering af investeringsejendomme
indeholder veerdireguleringer af ejendomme til
dagsveerdi samt gevinst/tab ved afhandelse af

ejendomme.

The annual report for Nordic Property Investment
ApS has been presented in accordance with the
Danish Financial Statements Act regulations
concerning reporting class B  enterprises.
Furthermore, the company has decided to comply
with certain rules applying to reporting class C

enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Gross profit

Gross profit comprises the net turnover, costs
concerning investment property and external
costs.

Lease income comprises income from the lease of
properties and from overhead costs collected and
is recognised in the income statement for the
period relating to the lease payment. Income
from the heating account is recognised in the
statement of financial position as a balance with
lessees.

Other external expenses comprise expenses
incurred for sales, advertising, administration and
loss on receivables.

Expenses investment

concerning properties

comprise operating expenses, repair and
maintenance expenses, taxes, charges, and other

expenses.

Value adjustment of investment properties

Value adjustment of investment property
comprises value adjustments of properties at fair
value and profit or loss from the disposal of

properties.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
Finansielle omfatter

regnskabsaret. poster

renteindtaegter og -omkostninger samt
amortisering af finansielle aktiver og forpligtelser

mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og endring i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfgres
til arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske
virksomheder.

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

underskud (fuld fordeling).

Balancen

Investeringsejendomme
Investeringsejendomme  males ved fgrste

indregning til kostpris, der omfatter
ejendommenes kgbspris og eventuelle direkte

tilknyttede omkostninger.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses and amortisation of financial assets and
liabilities etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Investment properties

At the initial recognition, investment property is
measured at cost, comprising the cost of the
property and directly associated costs, if any.
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Anvendt regnskabspraksis
Accounting policies

Investeringsejendomme  males efterfglgende
ejendom for ejendom til en skgnnet dagsveerdi.
Ejendommene veerdiansaettes ud fra en
afkastbaseret model, hvor forventede fremtidige
pengestrsmme for det kommende ar sammen
med et afkastkrav er fastsat af en ekstern valuar
danner grundlag for ejendommenes dagsvaerdi.
Den anvendte verdiansaettelsesmodel er uzendret

i forhold til sidste regnskabsar.

Ombkostninger, der tilfgrer en investerings-
ejendom nye eller forbedrede egenskaber i
forhold til anskaffelsestidspunktet og som derved
afkast,
forbedring.
Omkostninger, der ikke tilfgrer en investerings-

forbedrer ejendommens fremtidige

tilleegges  kostprisen som en
ejendom nye eller forbedrede egenskaber,
indregnes i resultatopggrelsen under “omkostnin-
ger vedrgrende investeringsejendomme”.

Investeringsejendomme har som gvrige materielle
anlaegsaktiver, bortset fra grunde, en begraenset
levetid. Den veerdiforringelse, der finder sted,
efterhdanden som en investeringsejendom
foraeldes, afspejles i investeringsejendommens
Ipbende maling til dagsvaerdi. Der foretages derfor
ikke systematiske afskrivninger over investerings-

ejendommens brugstid.

Veerdireguleringer indregnes i resultatopggrelsen
under posten “veerdireguleringer af eiendomme”.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveerdien med

henblik pa at imgdega forventede tab.

Hereafter, investment properties are measured
individually at an estimated fair value. The
properties are measured using a returnbased
model, by which the expected future cash flows
for the following year, along with a rate of return
determined by an external assessor, form the
basis for the fair value of the properties.
Compared to the previous financial year, the
method of measurement remains unchanged.

Costs adding new or improved qualities to an
investment property compared to its condition at
the time of acquisition, thereby improving the
future return on the property, are added to the
cost as an improvement. Costs which do not add
new or improved qualities to an investment
property are recognised in the income statement
under the item ”"Costs concerning investment
property”.

Like other property, plant, and equipment except
for land, investment property has a limited
economic life. The impairment taking place
concurrently with the ageing of the investment
property is reflected in the continuing
measurement of the investment property at fair

value.

Value adjustments are recognised in the income
statement under the item ”Value adjustments of
property”.

Receivables

Receivables are measured at amortised cost
which usually corresponds to face value. In order
to meet expected losses, they are written down
for impairment to the net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestaender i
pengeinstitutter.

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 og
for betalte acontoskatter.

koncern-

Selskabet er sambeskattet med

forbundne 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 indgar i acontoskatte-

ordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”“Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne haefter Nordic

Property Investment ApS solidarisk og
ubegraenset over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbytter opstdet inden for sambeskatnings-

kredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen. Udskudt skat males til
nettorealisationsveerdi.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and
receivable are recognised in the statement of
financial position as “Tax receivables from group
enterprises" or "Income tax payable to group

enterprises"

According to the rules of joint taxation, Nordic
Property Investment ApS is unlimitedly, jointly,
and severally liable to pay the Danish tax
authorities the total income tax, including
withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.
Deferred tax is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med
balancedagens lovgivning vil veere galdende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z&ndring i udskudt skat som fglge af
&ndringer i skattesatser indregnes i resultat-
opggrelsen bortset fra poster, der fgres direkte pa
egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt
underskud, males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske  skatteenhed. udskudte

nettoskatteaktiver males til nettorealisations-

Eventuelle
veerdi.

Gzeldsforpligtelser

Galdsforpligtelser  vedrgrende  investerings-

ejendomme males til amortiseret kostpris.

@vrige geeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Periodeafgransningsposter
Under periodeafgraeensningsposter indregnes
modtagne betalinger vedrgrende indtaegter i de

efterfglgende ar.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Liabilities other than provisions relating to
investment properties are measured at amortised
cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021

Bruttofortjeneste
Gross profit 212.423 280.872

1 Verdiregulering af investeringsejendomme

Value adjustment of investment property 1.886.000 206.000
2 Personaleomkostninger

Staff costs 0 0

Resultat f@r finansielle poster
Profit before net financials 2.098.423 486.872

Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 27.377 29.569

3 @vrige finansielle omkostninger
Other financial expenses -42.934 -49.089

Resultat fgr skat
Pre-tax net profit or loss 2.082.866 467.352

4 Skat af arets resultat
Tax on net profit or loss for the year -458.231 -102.817

Arets resultat
Net profit or loss for the year 1.624.635 364.535

Forslag til resultatdisponering:
Proposed distribution of net profit:

Overfgres til overfgrt resultat

Transferred to retained earnings 1.624.635 364.535

Disponeret i alt

Total allocations and transfers 1.624.635 364.535
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021

Anlzegsaktiver
Non-current assets

5 Investeringsejendomme

Investment property 9.920.000 8.034.000
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 9.920.000 8.034.000

Anlzegsaktiver i alt
Total non-current assets 9.920.000 8.034.000

Omsatningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 577.791 692.559
Tilgodehavender i alt
Total receivables 577.791 692.559

Likvide beholdninger
Cash and cash equivalents 36.297 74.923

Omszaetningsaktiver i alt

Total current assets 614.088 767.482

Aktiveri alt

Total assets 10.534.088 8.801.482
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

2022

2021

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfgrt resultat
Retained earnings

4.450.000

4.022.903

4.450.000

2.398.268

Egenkapital i alt
Total equity

8.472.903

6.848.268

Hensatte forpligtelser
Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

713.313

298.393

Hensatte forpligtelser i alt
Total provisions

713.313

298.393

Geaeldsforpligtelser
Liabilities other than provisions

6 Geeld til realkreditinstitutter
Mortgage debt

944.803

1.216.225

Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions

944.803

1.216.225
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

2022

2021

Kortfristet del af langfristet geeld

Current portion of long term liabilities

Leverandgrer af varer og tjenesteydelser

Trade payables

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises

Anden geeld
Other payables

Periodeafgraensningsposter

Deferred income

271.309

21.250

43.311

43.399

23.800

269.499

21.250

57.497

68.050

22.300

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

403.069

438.596

Gzeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

1.347.872

1.654.821

10.534.088

8.801.482

7 Pantsatninger og sikkerhedsstillelser

Charges and security

8 Oplysninger om dagsvaerdi

Disclosures on fair value

9 Eventualposter

Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Virksomheds-
kapital Overfgrt resultat lalt
Contributed capital ~ Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 4.450.000 2.033.733 6.483.733
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 0 364.535 364.535
Egenkapital 1. januar 2022
Equity 1 January 2022 4.450.000 2.398.268 6.848.268
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 0 1.624.635 1.624.635
4.450.000 4.022.903 8.472.903
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Noter
Notes

All amounts in DKK.

2022 2021
1. Veerdiregulering af investeringsejendomme
Value adjustment of investment property
Verdiregulering som fglge af eendret afkastkrav
Value adjustment due to change in required rate of return 1.650.000 0
Verdiregulering som fglge af andret driftsindtjening
Value adjustment due to change in operating profit 236.000 206.000
1.886.000 206.000
2. Personaleomkostninger
Staff costs
Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees 0 0
3. @vrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 42.934 49.089
42.934 49.089
4.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 43.311 57.497
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 414.920 45.320
458.231 102.817
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

5. Investeringsejendomme
Investment property

Kostpris 1. januar 2022
Cost 1 January 2022 6.728.476 6.728.476

Kostpris 31. december 2022
Cost 31 December 2022 6.728.476 6.728.476

Regulering til dagsveerdi 1. januar 2022
Fair value adjustment 1 January 2022 1.305.524 1.099.524

Arets regulering til dagsveerdi
Adjust of the year to fair value 1.886.000 206.000

Regulering til dagsveerdi 31. december 2022
Fair value adjustment 31 December 2022 3.191.524 1.305.524

Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 9.920.000 8.034.000

Ved opggrelse af afkastet for de enkelte ejendomme tages udgangspunkt i forventede lejeindtaeg-
ter ved fuld udlejning af ejendommene. Forventede drifts-, administrations- og vedligeholdelses-
omkostninger fratraekkes. Den herefter beregnede vaerdi korrigeres for indregnet tomgangsleje
for en passende periode samt forventede omkostninger til indretning og stgrre vedligeholdelses-
arbejder mv.

A determination of the return from the individual properties is based on the expected rental income from
fully leased properties less expected operating costs, administration costs, and maintenance costs. The
subsequent value is adjusted for recognised vacant-period lease for a reasonable period of time and

expected costs of improvements and large maintenance projects, etc.

Afkastkravet er fastsat med udgangspunkt i markedsstatistikker, gennemfgrte handler samt
ledelsens kendskab til ejendomsmarkedet i gvrigt. Ved fastseettelse af afkastkravet indgar
parametre sasom type (bolig, kontor, butik mv.), beliggenhed, alder, vedligeholdelsestilstand,
lejeaftalernes Ipbetid og lejernes bonitet mv.

The required rate of return has been determined on the basis of market statistics, completed transactions,
and management's knowledge of the property market in general. When determining the required rate of
return, parameters such as type (residence, office, shop, etc.), location, age, state of maintenance, duration

of rental agreements, and tenant credit quality, etc., are considered.

Den anvendte vaerdiansaettelsesmetode er uaendret i forhold til sidste ar.
Compared to the previous financial year, the methods of measurement remain unchanged.
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Noter
Notes

All amounts in DKK.

5. Investeringsejendomme (fortsat)
Investment property (continued)

Ved fastsaettelsen af markedsvaerdien (bogfgrt veerdi) er fglgende afkastprocenter lagt til grund:
The determination of the market value (carrying value) is based on the following rates of return:

Vaegtet gennemsnitlig afkastprocent ar 2022
Weighted average rate of return, year 2022 3,75%
Vaegtet gennemsnitlig afkastprocent ar 2021
Weighted average rate of return, year 2021 4,50%

Fglsomhedsanalyse:

Sensitivity analysis:

Zndringer i afkastsatserne har vaesentlig betydning for malingen af investeringsejendommene.
En stigning i afkastsatsen fgrer til et fald i markedsvaerdien. Markedsudviklingen kan medfgre et
&ndret krav til forrentningen af fast ejendom.

Changes in the rates of return have a material effect on the measurement of investment properties. An
increase in the rate of return could mean a decrease in market value. The market development may result

in changed requirements to the return on real property.

Nedenstaende oversigt viser, hvorledes malingen af ejendomsportefgljen pavirkes, nar afkast-
satserne andres i henholdsvis op- og nedadgaende retning:
The survey below shows how the measurement of the property portfolio is affected when the rates of

return are increased and decreased, respectively:

Veardi af ejendomspor- Regnskabsmaessig vaer-
Afkast% tefglje di Regulering
Value of property
Rate of return portfolio Carrying amount Adjustment
3,50% 10.630.000 9.920.000 710.000
4,00% 9.300.000 9.920.000 -620.000
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

6. Gald til realkreditinstitutter
Mortgage debt

Gaeld til realkreditinstitutter i alt

Total mortgage debt 1.216.112 1.485.724

Heraf forfalder inden for 1 ar

Share of amount due within 1 year -271.309 -269.499
944.803 1.216.225

Andel af gzeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 120.649

7. Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til realkreditinstitutter, 1.216 t.kr., er der givet pant i
investeringsejendomme, hvis regnskabsmaessige veerdi pr. 31. december 2022 udggr 9.920 t.kr.
As collateral for mortgage loans, t.DKK 1.216, security has been granted on investment properties

representing a carrying amount of t.DKK 9.920 at 31 December 2022.

Selskabet har deponeret ejerpantebrev pa 230 t.kr. til sikkerhed for bankgaeld. Ejerpantebrevet
giver pant i investeringsejendom, hvis regnskabsmaessige veaerdi pr. 31. december 2022 udggr
2.420 t.kr.

The company has issued mortgages registered to the owners totalling t.DKK 230 as security for bank loans.
The mortgages registered to the owners provide security on the above investment property representing a
book value of t.DKK 2.420 at 31 December 2022.

Selskabet har deponeret ejerpantebreve for i alt 146 t.kr. til sikkerhed for geeld i
ejerforeningerne.

The company has deposited owner's mortages for at total og t.DKK 146 as security for debts in owners'

associations.
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Noter
Notes

All amounts in DKK.

8.

Oplysninger om dagsvaerdi
Disclosures on fair value

Investerings-

ejendomme
Investment
property
Dagsveerdi 31. december 2022
Fair value at 31 December 2022 9.920.000
Arets urealiserede sendringer af dagsveerdi indregnet i resultatopggrelsen
Unrealised change in fair value of the year recognised in the statement of financial
activity 1.886.000

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med Nordic Property Investment Holding ApS,
CVR-nr. 36542020, som er administrationsselskab og heaefter ubegraenset og solidarisk med de
gvrige sambeskattede selskaber for den samlede selskabsskat.

With Nordic Property Investment Holding ApS, company reg. no 36542020 as administration company, the
company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along

with the other jointly taxed companies, for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Den samlede skyldige skat i sambeskatningen udggr 15 t.kr.

The total tax payable under the joint taxation scheme totals t.DKK 15.

Heeftelse vedrgrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties
udggr estimeret maksimalt: 0 t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at
selskabets haeftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the
company's liabilities.
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