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Ledelsespategning

Borsgaarden ApS

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2022 for Bgrsgaarden ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2022.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Svendborg, den 6. juli 2023
Svendborg, 6 July 2023

Direktion
Executive board

Finn Damgaard Hansen

@ pakertilly

The executive board has today discussed and
approved the annual report of Barsgaarden ApS for
the financial year 1 January - 31 December 2022.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2022 and of the results of the
company's operations for the financial year 1
January - 31 December 2022.

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

Management recommends that the annual report
should be approved by the company in general
meeting.



Borsgaarden ApS

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

Til kapitalejeren i Borsgaarden ApS
Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Begrsgaarden ApS for regnskabsaret 1.
januar - 31. december 2022, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, eg-
enkapitalopgarelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det 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 ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er neermere beskrevet i afsnittet “Revisors an-
svar for den udvidede gennemgang af arsregnska-
bet“. Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse krav og IESBA Code. Det er vores
opfattelse, at det opnéede bevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

@ pakertilly

To the shareholder of Borsgaarden ApS
Opinion

We have performed extended review of the
financial statements of Bgrsgaarden 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.
The financial statements are prepared under the
Danish Financial Statements Act.

Based on the performed work it is our opinion, that
the financial statements give a true and fair view of
the company's financial position at 31 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 extended review in accordance
with the Danish Business Authority's standard on
auditor's report for small enterprises and FSR -
danish auditors' standard on extended review of
financial statements in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the “Auditor's responsibilities
for the extended review of the financial statements”
section of our report. We are independent of the
company in accordance with the International
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 evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.



Borsgaarden ApS

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

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

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

En udvidet gennemgang omfatter handlinger, der
primeaert bestar af forespgargsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opnaede
bevis.

@ pakertilly

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 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 responsibility for the extended review
of the financial statements

Our responsibility is to express a conclusion on the
accompanying financial statements. This requires
us to perform procedures in order to obtain limited
assurance for our conclusion on these financial
statements, and in addition perform specifically
required supplementary procedures in order to
obtain additional assurance for our conclusion.

An extended review of financial statements
includes procedures primarily consisting of making
inquiries of management and others within the
entity, as appropriate, applying analytical
procedures and the specifically required
supplementary procedures, and evaluating the
evidence obtained.



Borsgaarden ApS

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

Omfanget af handlinger, der udferes ved en udvid-
et gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den udvid-
ede gennemgang eller pa anden made synes at in-
deholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

@ pakertilly

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

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.

In connection with our extended review 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 extended review, 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.



Borsgaarden ApS

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Odense, den 6. juli 2023
Odense, 6 July 2023

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 3525 76 91

Christoffer Pedersen

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne36180
MNE no. mne36180

@ bakertilly

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.
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Selskabsoplysninger
Company details
Selskabet Bagrsgaarden ApS
The company Klosterplads 5B 2.
5700 Svendborg
CVR-nr.: 40 68 31 00
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2022
Reporting period: 1 January - 31 December 2022
Stiftet: 31. maj 2019
Incorporated: 31 May 2019
Hjemsted: Svendborg
Domicile: Svendborg
Direktion Finn Damgaard Hansen
Executive board
Revisor Baker Tilly Denmark
Auditors Godkendt Revisionspartnerselskab

Hjallesevej 126
5230 Odense M
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at eje kapitalandele i andre
selskaber samt hermed besleegtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2022 udviser et
underskud péa kr. 711.082, og selskabets balance
pr. 31. december 2022 udviser en egenkapital pa
kr. 5.216.550.

Datterselskabet Selskabet af 30. juni 2022 A/S er i
regnskabsaret gaet konkurs. Mellemvaerende t.kr.
991 er nedskrevet, jf. note 2.

Selskabet har i regnskabséret
opskrivning af anlaegsaktiver t.kr. 600.

foretaget

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

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

@ bakertilly

Borsgaarden ApS

Business review

The company's purpose is to own shares in other
companies and related companies.

Financial review

The company's income statement for the year
ended 31 December 2022 shows a loss of kr.
711.082, and the balance sheet at 31 December
2022 shows equity of kr. 5.216.550.

The subsidiary, Selskabet af 30. juni 2022 A/S,
went bankrupt during the financial vyear.
Receivables of t.kr. 991 have been written off,
according to note 2

The company has recognized a revaluation of fixed
assets amounting to t.kr. 600 during the financial
year.

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.



Borsgaarden ApS

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

Note 2022 2021

kr. t.kr.
Bruttotab 2 -33.171 95
Gross profit
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -153.877 -32
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Nedskrivning af omsaetningsaktiver -990.626 -248
Impairment of current assets
Resultat for finansielle poster -1.177.674 -185
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 560.187 -1.551
Income from investments in subsidiaries
Finansielle indteegter 3 11.525 29
Financial income
Finansielle omkostninger -1561.727 -186
Financial costs
Resultat for skat -757.689 -1.893
Profit/loss before tax
Skat af arets resultat 4 46.607 31
Tax on profit/loss for the year
Arets resultat -711.082 -1.862
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Foreslaet udbytte 58.900 57
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode -439.813 957
Reserve for net revaluation under the equity method
Overfort resultat -330.169 -2.876
Retained earnings

-711.082 -1.862

@ bakertilly 8



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Erhvervede patenter
Acquired patents

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

@ bakertilly

Borsgaarden ApS

Note 2022 2021
kr. t.kr.
0 33
0 33
5 480.000 0
480.000 0
6 6.728.877 7.169
6.728.877 7.169
7.208.877 7.202
9



Balance 31. december (fortsat)

Balance sheet 31 December (continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ bakertilly

Borsgaarden ApS

Note 2022 2021
kr. t.kr.
14.464 0
0 1.426
20.323 0
0 63
79.420 6
114.207 1.495
0 32
114.207 1.527
7.323.084 8.729
10



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for opskrivninger
Revaluation reserve

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Andre kreditinstitutter
Other credit institutions
Anden geeld

Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

@ bakertilly

Borsgaarden ApS

Note 2022 2021
kr. t.kr.
62.500 63
374.400 0
358.803 799
4.361.947 4.598
58.900 57
5.216.550 5.517
102.153 0
102.153 0
638.004 1.384
400.000 0
7 1.038.004 1.384
11



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note

Borsgaarden ApS

2022

2021

Passiver
Equity and liabilities

Kortfristet del af langfristede geeldsforpligtelser 7
Short-term part of long-term debet

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse

Payables to shareholders and management

Anden geeld

Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Seerlige poster 2
Special items

Kapitalberedskab 8

Capital resources

Eventualforpligtelser 9
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser 10
Mortgages and collateral

@ bakertilly

kr.

316.000

124.430

198.475

161.941

153.960

11.571

t.kr.

444

105

1.259

11

966.377

1.828

2.004.381

3.212

7.323.084

8.729

12



Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Betalt ordineert udbytte

Ordinary dividend paid

Arets opskrivning

Revaluation for the year

Oplegsning af tidligere ars opskrivning
Dissolution of previous years' revaluation
Arets resultat

Net profit/loss for the year
Egenkapital 31. december

Equity at 31 December

@ bakertilly

Borsgaarden ApS

Reserve for
nettoopskriv-
ning efter Foreslaet
Virk- Reserve for  den indre udbytte for
somheds- opskriv- veerdis me- Overfort regnskabs-
kapital ninger tode resultat aret | alt
Share Revaluation Reserve for  Retained Proposed Total
capital reserve net revalua-  earnings  dividend for
tion under the year
the equity
method
kr. kr. kr. kr. kr. kr.
62.500 0 798.616 4.598.516 57.200 5.516.832
0 0 0 0 -57.200  -57.200
0 468.000 0 0 0 468.000
0 -93.600 0 93.600 0 0
0 0 -439.813 -330.169 58.900 -711.082
62.500 374.400 358.803 4.361.947 58.900 5.216.550
13



Borsgaarden ApS

Noter
Notes

2022 2021
kr. t.kr.
1 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 0 0

Average number of employees

2 Serlige poster
Special items

Seerlige poster omfatter veesentlige indteegter og omkostninger, der har en saerlig karakter i forhold til
virksomhedens indtjeningsskabende driftsaktiviteter, sdsom vaesentlige belagb af engangskarakter, som
efter ledelsens vurdering ikke er en del af virksomhedens primeere drift.

Special items comprise significant income and expenses that have a special character in relation tothe company's earnings -
generating operating activities, such as significant non - recurring amounts, such asin the management's assessment

is not part of the company's primary operations.

Sarlige poster er indregnet pa felgende linjer i

resultatopgorelsen:
Special items are recognized on the following lines in income statement:

Indteegter af kapitalandele i tilkknyttede virksomheder (nedskrivning af
kapitalandel i datterselskab som falge af konkurs) 0 -2.719

Income from investment in subsidiaries (write-down of investments in subsidiaries as
a result of bankruptcy)

Nedskrivning af omsaetningsaktiver (nedskrivning af mellemregning

med datterselskab som falge af konkurs) -990.626 -248
Impairment of current assets (impairment of interim account with subsidiary as a
result of bankruptcy)

-990.626 -2.967

@ bakertilly 14



Noter
Notes

3 Finansielle indtaegter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest received from subsidiaries

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

@ pakertilly

Borsgaarden ApS

2022 2021

kr. t.kr.
11.525 29
11.525 29
-79.420 -6
32.813 -9
0 -16
-46.607 -31

15



Borsgaarden ApS

Noter
Notes

5 Materielle anlaegsaktiver

Andre anlaeg,
driftsmateriel

og inventar
Other fixtures and
fittings, tools and

equipment
kr.

Kostpris 1. januar 87.856
Cost at 1 January
Kostpris 31. december 87.856

Cost at 31 December

Opskrivninger 1. januar 0
Revaluations at 1 January

Arets opskrivninger 600.000
Revaluations for the year

Opskrivninger 31. december 600.000

Revaluations at 31 December

Af- og nedskrivninger 1. januar 87.856
Impairment losses and depreciation at 1 January

Arets afskrivninger 120.000
Depreciation for the year

Af- og nedskrivninger 31. december 207.856

Impairment losses and depreciation at 31 December

Regnskabsmassig veerdi 31. december 480.000

Carrying amount at 31 December

@ pakertilly 16



Borsgaarden ApS

Noter
Notes

2022 2021
kr. t.kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 6.370.074 10.190
Cost at 1 January
Afgang i arets lab 0 -3.819
Disposals for the year
Kostpris 31. december 6.370.074 6.371
Cost at 31 December
Veerdireguleringer 1. januar 798.616 -470
Revaluations at 1 January
Arets afgang 0 1.100
Disposals for the year
Arets resultat 560.187 1.168
Net profit/loss for the year
Udbytte modtaget -1.000.000 -1.000
Received dividend
Veerdireguleringer 31. december 358.803 798
Revaluations at 31 December
Regnskabsmassig veerdi 31. december 6.728.877 7.169
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
M 811 ApS Svendborg 100%

@ pakertilly 17



Borsgaarden ApS

Noter
Notes

7 Langfristede geeldsforpligtelser
Long term debt

Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 January at 31 December after 5 years
kr. kr. kr. kr.
Andre kreditinstitutter 1.827.823 854.004 216.000 0
Other credit institutions
Anden geeld 0 500.000 100.000 0
Other payables
1.827.823 1.354.004 316.000 0

8 Kapitalberedskab

Capital resources

Selskabets fortsatte drift er afhaengig af datterselskabs fortsatte evne til at skabe positiv likviditet.
Ledelsen har udarbejdet budget som viser, at datterselskab vil generere tilstreekkelig likviditet til ogsa at
supportere moderselskabets geeld i de kommende ar.

Ledelsen vurderer pa baggrund heraf, at regnskabet kan afleegges under forudsaetning af fortsat drift.
The company's continued operations depend on the subsidiary's continued ability to generate positive liquidity. Management has

prepared a budget which shows that the subsidiary will generate sufficient liquidity to also support the parent company's debt in
the coming years. Based on this, the management assesses that the accounts can be presented on the assumption of continued

operations.

@ pakertilly 18



Borsgaarden ApS

Noter
Notes

9 Eventualforpligtelser
Contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat i koncernen udgar TDKK 0. Koncernens selskaber haefter
endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner til selskabsskatter og kildeskatter kan medfare, at koncernens heeftelse udgar et

stgrre belagb.
The group companies are jointly and severeally liable for tax on the jointly taxed incomes etc of the Group. The total amount of

corporation tax payable by the Group amounts to TDKK 0. Moreover, the group companies are jointly and severally liable for
Danish witholding taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjust

ments of corporation taxes and witholding taxes may increase the Company's liability.

10 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser.
The Company har no mortgages and collateral.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bgrsgaarden ApS for 2022 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

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

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.
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The annual report of Bgrsgaarden ApS for 2022
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.

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 forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttotab

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

Bruttofortjeneste er et sammendrag af nettoom-
seetning med fradrag af andre eksterne omkostnin-
ger.

Nettoomsatning

Indtaegter fra salg, indregnes i resultatopggrelsen,
nar levering og risikoovergang til keber har fundet
sted, og hvis indteegten kan opgeres palideligt og
forventes modtaget.

Nettoomseetningen males til dagsveerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af
immaterielle  og materielle  anlsegsaktiver,
driftstabs- og konflikterstatninger samt
lenrefusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden Vvil
modtage erstatningen.
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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 less
costs of other external expenses.

Revenue

Income from the sale is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

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

Other operating income

The item Other operating income includes items of
a secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and equipment,
operating losses, indemnities relating to operating
losses and conflicts as well as payroll refunds.
Indemnities are recognised when it is more
probable than not that the company is going to be
indemnified.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillaeg og godtge-
relse under acontoskatteordningen mv.

Indtzegter af kapitalandele i dattervirksomhe-
der

| virksomhedens resultatopggrelse indregnes den
forholdsmeessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld eliminering
af intern avance/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgar fra konsolideringen.

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndigheder-
ne.
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Other external expenses

Other external expenses include expenses related
to administration, bad debts, payments under
operating leases, etc.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses and allowances under the
Danish Tax Prepayment Scheme, etc.

Income from investments in subsidiaries

The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the
company's income statement after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

The company acts as management company for all

jointly taxed entities and, in its capacity as such,
pays all income taxes to the Danish tax authorities.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver
Patenter og licenser

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaert over den resterende patentperi-
ode, og licenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Materielle anleegsaktiver

Andre anlaeg, driftsmateriel og inventar males il
kostpris med tilleeg af opskrivninger og med fra-
drag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkost-

ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.
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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

Intangible assets
Patents and licences

Patents and licences are measured at cost less
accumulated amortisation and impairment losses.
Patents are amortised on a straight-line basis over
the remaining patent period, and licences are
amortised over the term of the licence, however not
more than 5 years.

Tangible assets

Fixtures and fittings, tools and equipment are
measured at cost added revaluations and less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs

directly attributable to the acquisition until the date
when the asset is available for use.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmeessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncernin-
terne avancer og tab og med tillaeg af resterende
mervaerdier og positiv goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resul-
tatopgerelsen ved kgbet af kapitalandelen. Vedrg-
rer den negative goodwill overtagne eventualfor-
pligtelser, indteegtsfares negativ goodwill fgrst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation p3a, at et tilgodehavende eller en portefglje
af tilgodehavender er veaerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Likvide beholdninger

Likvide beholdninger omfatter indestdende i penge-
institut.
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Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restvaerdi
Useful life Residual value
5ar 0%

5 years 0%

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method. Negative
goodwill is recognised in the income statement on
acquisition. Where the negative goodwill relates to
contingent liabilities having been taken over, the
negative goodwill is not recognised until the
contingent liabilities have been settled or no longer
exist.

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 and cash equivalents comprise deposits at
banks.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter nettoop-
skrivning af kapitalandele i dattervirksomheder,
kapitalinteresser og associerede virksomheder i
forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en saerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat

Bgrsgaarden ApS haefter som administrationssel-
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.
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Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries, participating interests
and associates relative to the cost.

Dividends

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

Income tax and deferred tax

As management company, Bagrsgaarden ApS is
liable for payment of the subsidiaries' corporate
income taxes to the tax authorities.

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.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. £ndring i udskudt
skat som felge af aendringer i skattesatser indreg-
nes i resultatopggrelsen bortset fra poster, der
fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem nettoprovenuet og den nominelle veerdi ind-
regnes i resultatopggrelsen over laneperioden.

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrgrende indtzegter i de efterfglgende ar.
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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.

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

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

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

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received concerning
income in subsequent financial years.
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