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Ledelsespategning
Management's report

Direktionen har dags dato aflagt &rsrapporten for
regnskabsaret 1. januar - 31. december 2019 for
Gezer Properties ApS.

Arsrapporten er aflagt i overensstemmelse med érs
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegarelse for de forhold, som beret
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgs. Lyngby, den 11. september 2020
Kgs. Lyngby, 11 September 2020

Direktion
Managing Director
P
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Gavriil Fingerov

Adm. direktor

Managing Director

Today, the managing director has presented the
annual report of Gezer Properties ApS for the
financial year 1 January - 31 December 2019.

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

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2019 and of the company’s results of
activities in the financial year 1 January — 31

December 2019.

I am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Gezer Properties ApS

Konklusion

Vi har revideret drsregnskabet for Gezer Properties
ApS for regnskabséret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, resul-
tatopgerelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholders of Gezer Properties ApS

Opinion

We have audited the financial statements of Gezer
Properties ApS for the financial year 1 January - 31
December 2019, which comprise  accounting
policies, income statement, statement of financial
position and notes. The financial statements have
been prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
with

requirements. We believe that the audit evidence we

responsibilities in  accordance these
have obtained is sufficient and appropriate to

provide a basis for our opinion.
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Independent auditor's report

Vzsentlig usikkerhed vedrsrende fortsat drift

Vi ger opmerksom pd, at der er vasentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsette driften. Vi
henviser til note 1 i regnskabet, hvoraf der fremgér,
at  selskabet kunne
egenkapitalen i de kommende ar i form af indteegter

forventer at retablere
fra investering i ejendomme og driften af disse.
Selskabets ejer
hensigtserklering ved regnskabsaflaggelsen og har

har  endvidere  afgivet
derfor aflagt regnskabet med fortsat drift for gje.
Vores konklusion er ikke modificeret som folge af

dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et &rsregn-
skab uden veasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Material uncertainties concerning the company’s
ability to continue as a going concern

Without modifying our opinion, we note that there
is material uncertainty about the company’s ability
to continue on a going concern basis. We refer to
note 1 of the annual report, which shows that the
company expects to restore its capital in the coming
years through revenue from investments in real
estate and operations from this. Moreover,
company owners have submitted a letter of intent
upon the presentation of the annual accounts.
Accordingly, the annual accounts are prepared on a

going concern basis.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the 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 unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative
but to do so.
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Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som hethed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er galdende i Danmark, altid vil afdekke
veesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse p& de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af rs-
regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstrakkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vesentlig fejlin-
formation forérsaget af besvigelser er hojere
end ved vesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-

dokumentfalsk, bevidste

udeladelser, vildledning eller tilsidesattelse

mensvergelser,

af intern kontrol.

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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
and the additional
requirements applicable in Denmark, will always

standards on auditing,
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.

As part of an audit conducted in accordance with
international and the
additional requirements applicable in Denmark, we
and maintain

standards on auditing,
exercise professional judgment
professional scepticism throughout the audit. We
also:

o 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.
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Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmeassige sken og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmearksom pa op-
lysninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pd det revisionsbevis, der
er opndet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan méde,
at der gives et retvisende billede heraf.

Obtain an understanding of the 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.

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

Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from 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 disclosures in notes, and whether
the financial statements reflect the
underlying transactions and events in a
manner that presents a fair view.
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Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

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 ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet eller vo-
res viden opnéet ved revisionen eller pa anden méde
synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med A&rsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-
gen.

We
governance regarding, among other matters, the

communicate with those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify

during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement  in  the

material management

commentary.
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State Authorised Public Accountant
mne33311




=N

)

Selskabsoplysninger
Company information

Selskabet
The company

Direktion
Managing Director

Revision
Auditors

Dattervirksomhed
Subsidiary

Gezer Properties ApS
Lyngby Hovedgade 10 C
2800 Kgs. Lyngby

CVR-nr.: 3754 93 98

Company reg. no.

Stiftet: 15. marts 2016

Established: 15 March 2016

Hjemsted: Lyngby-Taarbak

Domicile:

Regnskabsar: 1. januar 2019 - 31. december 2019
Financial year: I January 2019 - 31 December 2019

Gavriil Fingerov, Adm. direkter, Managing Director

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68

1264 Kebenhavn K

Projekt Berliner Strasse 50 GmbH, DE




Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r besté-
et af at udfere due diligence af
investeringsejendomme som potentielle opkebs-
emner gennem et tysk datterselskab stiftet i &ret.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -159.686 kr. mod -174.705
kr. sidste ar. Det ordinzre resultat efter skat udger
-372.802 kr. mod -237.080 kr. sidste ar. Ledelsen
anser arets resultat for ikke tilfredsstillende.

Regnskabsaret har veeret praget af opkeb af
ejendom i Tyskland gennem eget datterselskab.

Kapitalberedskab
Selskabet har tabt hele anpartskapitalen og der er
pad baggrund af dette ydet 1dn fra selskabets
anpartshavere, sledes at selskabet pa balancedagen
har positiv  driftslikviditet.
driftslikviditeten tilstraekkelig.
Anpartshaverne

Ledelsen vurderer

har ligeledes afgivet
hensigtserklering pé at stotte selskabet finansielt.

Selskabet forventer at kunne retablere selskabets
kapital ved indtjening i de kommende &r ved at
opkabte investeringsejendom i
tilknyttede virksomheder.
regnskabsaret 2020 forventes et resultat i
starrelsesorden DKK 7.500.000 - 15.000.000,

safremt ledelsens planlagte investeringer [ykkes.

athende

kapitalandele i For

Begivenheder efter regnskabsarets udleb

Efter regnskabsérets der ikke

indtruffet begivenheder, som vil kunne forrykke

afslutning er

selskabets finansielle stilling vaesentlig.

The principal activities of the company
Like previous years, the principal activities are to
conduct due diligence of investment properties as
throughout a
subsidiary founded in the year.

potential  acquisitions German

Development in activities and financial matters

The gross loss for the year totals DKK -159.686
against DKK -174.705 last year. Income or loss
from ordinary activities after tax totals DKK
-372.802 against DKK -237.080 last year.
Management considers the net profit or loss for the
year not satisfactory.

The financial year has been characterized by real
estate investment in Germany througout own
subsidiary.

Financial resources

The company has lost its total share capital. On this
basis, loan has been granted by the principal
shareholders to generate a positive operating cash
flow at the end of the financial year. Management
assesses the operating cash flow to be adequate.
Moreover, the shareholders has submitted a letter of
intent to support the company financially.

The management expects to restore the company’s
capital through earnings in the coming years by
divesting from the acquired real estate at a profit in
group enterprises. In 2020, results are expected to
be in the range of DKK 7.500.000 - 15.000.000,
provided the management succeeds in the planned
investments.

Events occurring after the end of the financial
year .

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.




Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
Note 2019 2018
Bruttotab
Gross loss -159.686 -174.705

Andre finansielle indtagter

Other financial income 175.497 23.604

Nedskrivning af finansielle aktiver

Impairment of financial assets -126.687 -21.569
2 Ovrige finansielle omkostninger

Other financial costs -261.926 -64.410

Resultat for skat
Pre-tax net profit or loss -372.802 -237.080

Skat af drets resultat
Tax on ordinary results 0 0

Arets resultat
Net profit or loss for the year -372.802 -237.080

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Disponeret fra overfert resultat
Allocated from retained earnings -372.802 -237.080

Disponeret i alt
Total allocations and transfers -372.802 -237.080
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK,

Aktiver
Assets

Note

Anlzsegsaktiver
Non-current assets

3 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Tilgodehavender hos titknyttede virksomheder
Receivables from group enterprises

Finansielle anlagsaktiver i alt
Total investments

Anlzegsaktiver i alt
Total non-current assets

Omsz=tningsaktiver
Current assets

Andre tilgodehavender
Other receivables

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash on hand and demand deposits

Omszetningsaktiver i alt
Total current assets

Aktiveri alt
Total assets

2019 2018
38.225 164.859
5.353.202 4.227.694
5.391.427 4.392.553
5.391.427 4.392.553
997 988

997 988
385.589 754.119
386.586 755.107
5.778.013 5.147.660
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital

5 Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Gezldsforpligtelser
Liabilities other than provisions

Leveranderer af varer og tjenesteydelser
Trade payables

6 Anden gaeld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Gzldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

1 Usikkerhed om going concern

2019 2018
50.000 50.000
-861.749 -488.947
-811.749 -438.947
40.000 35.000
6.549.762 5.551.607
6.589.762 5.586.607
6.589.762 5.586.607
5.778.013 5.147.660

Uncertainties concerning the enterprise's ability fo continue as a going concern




Noter
Notes

All amounts in DKK.

1L Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabet har tabt hele anpartskapitalen og der er p& baggrund af dette ydet Idn fra selskabets
anpartshavere, sledes at selskabet p4 balancedagen har positiv driftslikviditet. Ledelsen vurderer
driftslikviditeten tilstraekkelig.
Anpartshaverne har ligeledes afgivet hensigtserkleering pa at stotte selskabet finansielt.
Selskabet forventer at kunne retablere selskabets kapital ved indtjening i de kommende &r ved at
athende opkebte investeringsejendom i kapitalandele i tilknyttede virksomheder. For regnskabsaret
2020 forventes et resultat i sterrelsesorden DKK 7.500.000 - 15.000.000, sifremt ledelsens
planlagte investeringer lykkes.
The company has lost its total share capital. On this basis, loan has been granted by the principal
shareholders to generate a positive operating cash flow at the end of the financial year. Management
assesses the operating cash flow to be adequate.
Moreover, the shareholders has submitted a leiter of intent to support the company financially.
The management expects to restore the company’s capital through earnings in the coming years by
divesting from the acquired real estate at a profit in group enterprises. In 2020, results are expected to be
in the range of DKK 7.500.000 - 15.000.000, provided the management succeeds in the planned

investments.

2019 2018
2.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 261.926 64.410
261.926 64.410
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Noter

Notes

All amounts in DKK.

3.  Kapitalandele i tilknyttede virksomheder
Equity investments in group enferprises

Kostpris 1. januar 2019
Acquisition sum, opening balance 1 January 2019 186.428 186.428

Omregning til valutakurs
Translation by use of the exchange rate valid on balance sheet date 53 0

Kostpris 31. december 2019
Cost 31 December 2019 186.481 186.428

Opskrivninger 1. januar 2019

Revaluations, opening balance 1 January 2019 -21.569 0
Arets resultat for afskrivninger pa goodwill

Results for the year before goodwill amortisation -126.687 -21.569

Nedskrivninger 31, december 2019
Writedown 31 December 2019 -148.256 -21.569

Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 38.225 164.859

Hovedtallene for virksomhederne ifolge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-

maessig veerdi

hos Gezer

Properties

Ejerandel Egenkapital Arets resultat ApS
Carrying

Equity Results for the amount, Gezer
interest Equity year Properties ApS

Projekt Berliner Strasse 50 GmbH,
DE 100 % 38.225 -126.687 38.225
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Noter

All amounts in DKK.
31/12 2019 31/12 2018
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 50.000 50.000
50.000 50.000
Anpartskapitalen bestér af 5.000 anparter a 10 kr. og multipla heraf.
The share capital consists of 5.000 shares, each with a nominal value of DKK 10.
Overfort resultat
Retained earnings
Overfort resultat 1. januar 2019
Retained earnings 1 January 2019 -488.947 -251.867
Arets overforte overskud eller underskud
Praofit or loss for the year brought forward -372.802 -237.080
-861.749 -488.947
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

6. Anden gzld

Other payables

Lén S. Joukov

Loan S. Joukov 816.210 748.576

Lén K. Rautenberg

Loan K. Rautenberg 306.791 0

Lan E. Bonnet

Loan E. Bonnet 383.540 0

Lan M. Bonnet

Loan M. Bonnet 383.746 0

Geld til virksomhedsdeltagere og ledelse

Debt to shareholders and management 4.264.914 4.742.843

Lan A. Granget

Loan A. Granget 373.844 0

Andre skyldige poster

Other payable items 20.717 57.806

Skattekonto

Tax account 0 2.382
6.549.762 5.551.607
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gezer Properties ApS er aflagt i
overensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klasse
C-virksombheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste &r og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgorelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som felge af &ndre-
de regnskabsmassige sken af belob, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrorer forhold, der eksi
sterede pa balancedagen.

The annual report for Gezer Properties 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.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
each

are measured as described below for

individual accounting item.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtzegter og omkostninger

Finansielle indtazgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forpligtel-
ser. Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der vedrerer

regnskabséret.

Udbytte fra kapitalande-
le i tilknyttede virksomheder indtegtsfores i det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og endring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfares til posteringer direkte i egenkapitalen.

Balancen

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsvardien lavere end kost
prisen, nedskrives til denne lavere veardi.

Income statement

Gross loss

Gross loss comprises other external costs.

Other external costs comprise costs incurred for
administration.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities. Financial
income and expenses are recognised in the income
statement with the amounts concerning the financial
year.

Dividend from equity investments in group
enterprises is recognised in the financial year in
which the dividend is declared.

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.
Statement of financial position

Investments

Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. If the recoverable amount is
lower than the cost, writedown for impairment is
done to match this lower value.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anleegsaktiver

Den regnskabsmassige veerdi af kapitalandele i dat-
tervirksomheder vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved af-
skrivning.

Foreligger der indikationer p& veardiforringelse, fo
retages nedskrivningstest af hvert enkelt aktiv hen
holdsvis gruppe af aktiver. Der foretages nedskriv
ning til genindvindingsveardien, s&fremt denne er la
vere end den regnskabsmassige veerdi.

Som genindvindingsveerdi anvendes den hojeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgeres som nutidsverdien af de forvente-
de nettopengestromme fra anvendelsen af aktivet el-
ler aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nér betingelsen for nedskrivningen ikke leengere be
star, Nedskrivninger pa goodwill tilbageferes ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil
ket saedvanligvis svarer til nominel verdi. Der ned
skrives til nettorealisationsvardien med henblik pa
at imedegd forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge
institutter og kontantbeholdninger.

Impairment loss relating to non-current assets
The carrying amount of equity investments in
subsidiaries are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation, respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if

this value is lower than the carrying amount.

The recoverable amount is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow derived
from the use of the asset or group of assets.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.

Receivables
Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
losses,

expected they are written down for

impairment to the net realisable value.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belob, der kan beregnes
pé grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
-forpligtelser
modregnet i det omfang, der er legal modregnings

tetilgodehavender og presenteres
adgang, og posterne forventes afregnet netto eller
samtidig.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmassig og skattemeassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemeessigt underskud, méa-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nér den udskudte skat forventes
udlest som aktuel skat.

Geeldsforpligtelser

Andre galdsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the liability,
respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected realisable value, either by settlement
against tax of future earnings or by setoff in
deferred tax liabilities within the same legal tax
unit. Any deferred net tax assets are measured at
net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred tax
is expected to be released as current tax.

Liabilities other than provisions

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