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prevail.
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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabsaret 1. januar - 31. december
2021 for Balder Engvej ApS.

Arsrapporten afleegges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2021 og resultatet af selska-
bets aktiviteter for regnskabsiret 1. januar - 31.
december 2021.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kebenhavn, den 29. april 2022

Copenhagen, 29 April 2022

Direktion
Executive board

Kjell Erik Torne Selin

Jacob Hovmeller Christensen

Marcus Johan Lennart Hansson

The executive board has today discussed and approved
the annual report of Balder Engvej ApS for the financial
year 1 January - 31 December 2021.

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 2021 and of the results of the company's
operations for the financial year 1 January - 31
December 2021.

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

review.

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

Flemming Joseph Jensen

René Lindegaard Klint Olsen
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Balder Engvej ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2021 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for Balder Engvej ApS
for regnskabsaret 1. januar - 31. december 2021, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt

regnskabspraksis ("regnskabet").

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathangige af selskabet i over-
ensstemmelse med International Ethics Standards Board
for Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, ligesom vi har
opfyldt vores evrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

To the shareholder of Balder Engvej ApS

Opinion

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2021 and of the results of the company's
operations for the financial year 1 January - 31
December 2021 in accordance with the Danish Financial
Statements Act.

We have audited the financial statements of Balder
Engvej ApS for the financial year 1 January - 31
December 2021, which comprise incomestatement,
balance sheet, statement of changes in equityand notes,
including a summary of significant accounting policies
("financial statements").

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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements and IESBA Code. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vesentligt
inkonsistent med &rsregnskabet eller vores viden opnaet
ved revisionen eller pa anden made synes at indeholde
vasentlig fejlinformation.

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

Baseret pd det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

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 Statements Act.
We did not identify any material misstatement of

management's review.

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 Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the 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.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, 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 udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar siddan findes.
Fejlinformationer kan opsté som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opndr revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage veasentlig fejlinformation forérsaget
af besvigelser er hojere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne 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 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.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain

professional scepticism throughout the audit. We also:

e 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

forgery,

misrepresentations, or the override of internal

collusion, intentional omissions,

control.

e 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.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

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

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i éarsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspétegning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsette driften.

e Tager vi stilling til den samlede presentation,
struktur og indhold af a&rsregnskabet, 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 everste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

e 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and 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.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Hellerup, den 29. april 2022
Hellerup, 29 April 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 337712 31

Jesper Bo Winther
Statsautoriseret revisor

MNE-nr. mne26864
MNE no. mne26864

Penneo dokumentnagle: 7DNOG-WDAQG-JKTB3-525G2-EFHQX-MSD3K



Selskabsoplysninger

Company details
Selskabet Balder Engvej ApS
The company c/o Balder Danmark A/S
Vesterbrogade 1E, 5.
1620 Kegbenhavn V
CVR-nr.: 40 08 52 11
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2021
Reporting period: 1 January - 31 December 2021
Stiftet: 11. december 2018
Incorporated: 11 December 2018
Hjemsted: Kebenhavn
Domicile: Copenhagen
Direktion Kjell Erik Torne Selin
Executive board Marcus Johan Lennart Hansson
Flemming Joseph Jensen
Jacob Hovmgller Christensen
René Lindegaard Klint Olsen
Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
2900 Hellerup
Koncernregnskab Selskabet indgar i koncernregnskabet for:
Consolidated financial statements The Company is included in the Group Annual Report of:

Balder Danmark A/S
Vesterbrogade 1E, 5.
1620 Kgbenhavn V
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets vasentligste aktivitet er udlejning af fast

ejendom.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2021 udviser et
underskud pd DKK 306.630, og selskabets balance pr.
31. december 2021 udviser en egenkapital pA DKK
423.800.

Der henvises til note 1 "Kapitalberedskab" til en
beskrivelse af selskabets kapitalforhold.

Ledelsen finder arets resultat som forventet.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pavirke selskabets
finansielle stilling.

Business review
The company’s main activity is letting of real estate

Financial review

The company's income statement for the year ended 31
December 2021 shows a loss of DKK 306.630, and the
balance sheet at 31 December 2021 shows equity of
DKK 423.800.

See note 1 "Capital resources" for description of the
company's capital resources.

The management finds the profit of the year as expected.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

Note 2021 2020
DKK DKK
3.322.427 5.466.291
2 -3.715.542 -3.877.830
-393.115 1.588.461
3 86.485 -349.461
-306.630 1.239.000
-306.630 1.239.000
-306.630 1.239.000
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlaegsaktiver

Tangible assets

Anlzegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 31.12.21 31.12.20
DKK DKK
4 212.623.294 212.402.740
212.623.294 212.402.740
212.623.294 212.402.740
0 44.762
66.037 0
460.663 24.716
526.700 69.478
1.230.798 0
1.757.498 69.478
214.380.792 212.472.218

10
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensettelse til udskudt skat

Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede geeldsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities
Passiver i alt

Total equity and liabilities

Kapitalberedskab

Capital resources

Eventualforpligtelser

Contingent liabilities

Note 31.12.21 31.12.20
DKK DKK
50.000 50.000
373.800 680.430
423.800 730.430
1.111.202 737.024
1.111.202 737.024
210.852.619 208.846.682
5 210.852.619 208.846.682
0 46.545
1.993.171 2.111.537
1.993.171 2.158.082
212.845.790 211.004.764
214.380.792 212.472.218
1
6

11
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Virksomheds-
kapital Overfort resultat Lalt
Share capital Retained earnings Total
50.000 680.430 730.430
0 -306.630 -306.630
50.000 373.800 423.800
Virksomheds-
kapital Overfort resultat I alt
Share capital Retained earnings Total
50.000 -558.570 -508.570
0 1.239.000 1.239.000
50.000 680.430 730.430

12
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Noter
Notes

1 Kapitalberedskab

Capital resources

Selskabets kapitalberedskab vurderes af ledelsen til at vaere tilstraekkelig, idet det ultimative moderselskab vil
yde gkonomisk stette til Balder Engvej ApS ved lan i det omfang, det er nedvendigt for at finansiere selskabets
drift og afvikling af selskabets gkonomiske forpligtelser, ligesom det ultimative moderselskab samt tilknyttede
virksomheders tilgodehavender i Balder Engvej ApS traeder tilbage for andre kreditorer i Balder Engvej ApS.

The company's capital resources are estimated by Management to be sufficient, because the ultimate parent company will support Balder
Engvej ApS financially in form of a loan to the extent necessary to finance its operating activities and to settle its financial obligations
and the ultimate parent company and group enterprises will subordinate their receivables from Balder Engvej ApS in favor of other
creditors of Balder Engvej ApS.

2021 2020
DKK DKK
2 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 3.712.097 3.875.813
Financial expenses group enterprises
Andre finansielle omkostninger 3.445 2.017
Other financial costs
3.715.542 3.877.830
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -460.663 -24.716
Current tax for the year
Arets udskudte skat 374.178 374.177
Deferred tax for the year
-86.485 349.461

13
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Noter
Notes

4  Aktiver der males til dagsveerdi
Assets measured at fair value

Investeringsejen-
domme

Investment properties

Kostpris 1. januar 2021 212.754.242
Cost at 1 January 2021

Tilgang i arets lob 220.554
Additions for the year

Kostpris 31. december 2021 212.974.796
Cost at 31 December 2021

Verdireguleringer 1. januar 2021 -351.502

Revaluations at 1 January 2021

Arets vaerdireguleringer 0
Revaluations for the year

Verdireguleringer 31. december 2021 -351.502

Revaluations at 31 December 2021

Regnskabsmeessig veerdi 31. december 2021 212.623.294
Carrying amount at 31 December 2021

5 Langfristede galdsforpligtelser
Long term debt

Geeld
Geld 31. december Afdrag Restgaeld
1. januar 2021 2021 naste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after 5
at 1 January 2021 at 31 December 2021 years
Geeld til tilknyttede virksomheder 208.846.682 210.852.619 0 210.852.619
Payables to subsidiaries
208.846.682 210.852.619 0 210.852.619

6  Eventualforpligtelser

Contingent liabilities

Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede
belab for skyldig selskabsskat fremgar af arsrapporten for Balder Danmark A/S, der er administrationsselskab i

forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. Total accrued corporation tax
appears in the Annual Report of Balder Danmark A/S, which acts as Management company in the jointly taxed group.

Selskabet har faelles momsregistrering med tilknyttede virksomheder beliggende i Danmark og hafter herved for

feelles momstilsvar.
The company registers VAT jointly with its group enterprises situated in Denmark and therefore has joint VAT liability.

14
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Noter
Notes

7  Oplysning om dagsveerdi

Fair value disclosure

Investeringsejendomme
Investment properties

Zndringer af dagsvardien, der indregnes i resultatopgerelsen

Fair value adjustments recognised in the income statement

Dagsveerdi af aktiv eller forpligtelse, der males til dagsveerdi, ultimo

Fair value of an asset or a liability that is measured at fair value, closing

2021 2020
DKK DKK
220.553 -351.502
212.623.294 212.402.741
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Balder Engvej ApS for 2021 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B med

tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Arsrapporten for 2021 er aflagt i DKK

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige eskonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

The annual report of Balder Engvej ApS for 2021 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

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

The annual report for 2021 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits 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 benefits will flow from
the company and the value 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 described below for each individual

accounting item.

Certain financial assets and liabilities are measured 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.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten aflaeg-
ges, og som be- eller afkraefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsetning,
ejendomsomkostninger og andre eksterne omkostninger.

Nettoomsatning
Nettoomsatningen bestar af huslejeindtegter som
indregnes lineart i lejeperioden.

Nettoomsatningen indregnes eksklusiv moms og med
fradrag af rabatter i forbindelse med salget.

Ejendomsomkostninger

Ejendommens driftsomkostninger omfatter direkte og
indirekte ejendomsomkostninger til drift,
vedligeholdelse, forsikring, forbrugsafgifter og skatter
mv., der afholdes i forbindelse med den udlejning af

ejendomme, som indgér i nettoomsaetningen.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
administration, tab pa debitorer, mv.

Verdiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme indeholder

arets @ndring i dagsverdien af investeringsejendomme.

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 existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenue.

Gross profit reflects an aggregation of revenue, property

expenses and other external expenses.

Revenue
Revenue comprises rentals which are recognised on a
straight line basis over the term of the lease.

Revenue is recognised exclusive VAT and net of
discounts relating to sales.

Property expenses

Expenses relating to the operation and maintenance of
properties, including insurance, direct and indirect taxes,
service subscriptions, cleaning and property service.
Amounts relating to maintenance, included in the rent,
are expensed in the income statement and recognised as

a provision.

Other external expenses
Other external expenses include expenses related to
administration, bad debts, etc.

Value adjustments of investment properties

Value adjustments of investment property comprise the
year's changes in the fair value of investment property.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende geld og transaktioner i
fremmed valuta, amortisering af realkreditlin samt

tilleeg og godtgerelse under acontoskatteordningen mv.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. I
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
settelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til &rets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver

Investeringsejendomme
Investeringsejendomme udger investeringer i grunde og
bygninger med det formal at opné afkast af den investe-
rede kapital 1 form af lebende driftsafkast og/eller kapi-
talgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til kost-
pris omfattende anskaffelsespris inkl. kebsomkostnin-
ger.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, realised and unrealised capital/exchange gains
and losses on foreign currency transactions, amortisation
of mortgage loans and surcharges and allowances under
the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly taxed
entities in proportion to their taxable income. Entities
with tax losses receive joint taxation contributions from
entities that have been able to use tax losses to reduce
their own taxable profits.

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet
Tangible assets

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 measured at

cost, comprising the purchase price, including purchase
costs.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen for egne opferte investeringsejendomme om-
fatter anskaffelsesprisen og omkostninger direkte til-
knyttet anskaffelsen, herunder kebsomkostninger og in-
direkte omkostninger til lenforbrug, materialer, kompo-
nenter og underleveranderer indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Renteomkostninger péd lan optaget direkte til finansie-
ring af opferelsen af investeringsejendomme indregnes i
kostprisen i opferelsesperioden.

Investeringsejendomme  males  efterfolgende il
dagsveerdi, der svarer til det beleb, som den enkelte
ejendom vurderes at ville kunne szlges for pa
balancedagen til en uafhzngig keber. Dagsvardien
opgeres ved anvendelse af DCF-modellen som den
beregnede kapitalvaerdi af de forventede pengestremme
fra de enkelte ejendomme. Ved fastszttelsen af de
forventede pengestromme tages udgangspunkt i den
enkelte ejendoms budgetterede pengestremme for de
kommende 10 &r, inklusiv leje- og prisstigninger, samt
en opgjort terminalveerdi, der udtrykker veerdien af de
normaliserede  pengestremme, som ejendommen
forventes at generere efter budgetperioden. De séledes
opgjorte pengestromme tilbagediskonteres til
nutidsveerdi ved anvendelse af en diskonteringsfaktor,
som vurderes at afspejle markedets aktuelle afkastkrav
for tilsvarende ejendomme inklusive forventet inflation.
For at afdekke markedets aktuelle afkastkrav anvendes
markeds-statistikker, kendte handelspriser  og

valuarvurderinger.

Regnskabsarets regulering af ejendommenes dagsverdi
indregnes i resultatopgerelsen.

Verdiforringelse af anlaegsaktiver
Den regnskabsmassige verdi af materielle anlaegsakti-
ver vurderes érligt for indikationer pa vardiforringelse.

The cost of self-erected investment properties
comprises the purchase price and any costs directly
attributable to the acquisition, including purchase costs
and indirect expenses relating to labour, materials,
components and sub-suppliers, until such time as the

asset is available for use.

Interest expenses on loans contracted directly for
financing the erection of investment properties are
recognised in cost over the construction period.

Investment properties are subsequently measured at fair
value, corresponding to the amount for which the
individual property is estimated to be able to sell for to
an independent buyer. The fair value is calculated using
the DCF-model as the calculated net present value of the
expected cash flows from the individual properties. The
determination of the expected cash flows is based on the
budgeted cash flows of the individual property for the
following 10 years, including increase in rent and prices
as well as a calculated terminal value, which expresses
the value of the normalised cash flows the property is
expected to generate after the budget period. The
calculated cash flows are thus discounted to present
value using a discount factor which is assessed to reflect
the market’s current required rate of return for similar
properties including expected inflation. To establish the
market’s current required rate of return, market
statistics, known market prices and valuations.

The financial year’s adjustment of the property’s fair
value is recognised in the income statement.

Impairment of fixed assets

The carrying amount of property, plant and equipment is
tested for impairment, on an annual basis.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
vaerdien, hvis denne er lavere end den regnskabsmaessi-
ge verdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt niveau.

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

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 méles efter den balanceorienterede galds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma-

les til nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, nar den udskudte skat forventes udlest som
aktuel skat. £ndring i udskudt skat som folge af @ndrin-
ger 1 skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the
recoverable amount and the carrying amount.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for

that individual asset is recognised.

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

Income tax and deferred tax

Current tax liabilities and current tax receivables 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 liability
method in respect of temporary differences 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.

Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af frem-
forselsberettiget 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 sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsverdi.

Geldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket sedvanligvis svarer til no-

minel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestromme, indregnes ureali-
serede vardireguleringer direkte pd egenkapitalen i
dagsverdireserven.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller galdsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes 1 resultatopgerelsen under finansielle indtegter
og omkostninger.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a set-
off against tax on future income or as a set-off against
deferred tax liabilities within the same legal tax entity.
Any deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal

value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow hedges,
any unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial income
or financial expenses.
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