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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for KVBW Propco DK Stgberiet
ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 13. juni 2024
Copenhagen, 13 June 2024

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of KVBW Propco DK
Staberiet ApS for the financial year 1 January -
31 December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Jakob Schilder-Knudsen

Jorg Homann

Mario Louis Fernandez

Jan van Beek
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i KVBW Propco DK Steberiet
ApS

Konklusion

Vi har revideret arsregnskabet for KVBW Propco
DK Stgberiet ApS for regnskabsaret 1. januar -
31. december 2023, der omfatter resultat-
opgarelse, balance, egenkapitalopggrelse, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 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 geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of KVBW Propco DK
Stoberiet ApS

Opinion

We have audited the Financial Statements of
KVBW Propco DK Staberiet ApS for the financial
year 1 January - 31 December 2023, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism 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 collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal 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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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, 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 ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer 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 ledelsesberet-
ningen.

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

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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kgbenhavn, den 13. juni 2024
Copenhagen, 13 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary 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 Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets formal er:

a) direkte at erhverve, eje, besidde, ad-
ministrere, bestyre/forvalte og saelge fast
ejendom.

b) at erhverve, eje, besidde, administrere,
bestyre/forvalte og saelge andele og medvirken i
danske eller udenlandske virksomheder, hvis
formal i henhold til deres vedtaegter er folgende:
(i) at erhverve, eje, besidde, administrere,
bestyre/forvalte og saelge fast ejendom
(Ejendomsselskaber) og/eller

(ii) at erhverve, eje, besidde, administrere,
bestyre/forvalte og saelge andele og medvirken i
danske og udenlandske Ejendomsselskaber.

Selskabet kan gennemfere transaktioner og
forhold, hvis direkte eller indirekte formal er
opnaelse af formalet med selskabet. Endvidere
kan selskabet inden for sine
formalsbestemmelser, pa supplerende grundlag
foretage folgende:

a.) seelge, eje, besidde og saelge alle former for
aktiver, der er pakraevet for at administrere de
ovenfor naevnte aktiver,

b.) med henblik pd cash management, kan
selskabet investere i folgende likvide midler:
bankdepoter, pengemarkedsinstrumenter, andele
i investeringsfond vaerdipapirer.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har i aret haft negativt resultat som
folge af en starre regulering pa ejendommen som
optages til dagsvaerdi.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The purpose of the company is:

a) to acquire, own, manage and sell real estate.

b) acquire, own, manage and sell shares and
participation in Danish or foreign companies
whose purpose according to their articles of
association are as follows:

i) acquire, own, hold, manage and sell real
estate (Property companies) and/or

ii) acquiring, owning, possessing, managing and
selling shares and participation in Danish and
foreign property companies.

The company may conduct transactions and
relationships whose direct or indirect purpose is
to achieve the purpose of the Company. In
addition the Company may in its sole discretion,
make the following:

a.) sell, own and sell all other assets required to
manage the above-mentioned assets;

b.) for the purpose of cash management, the
company can invest in the following liquid assets:
bank deposita, money market instruments,
shares in investment fund securities.

Development in activities and financial and
economic position

The company has had a negative result this year
as a result of a major adjustment on the
property which is recorded at fair value.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

Fair value adjustment of investment properties................

Fair value adjustment of investment properties

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Other financial @XPENSES....cc.viiiiiiiiiiiiiiiiiiiiiieiieeeaee,

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiicieea

LOSS BEFORE TAX

Tax on profit/loss for the year........ccovvviiiiiiiiiiiiiiiinnn.

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Retained earnings

Note

2023

tkr.

DKK ‘000

12.654

-20.080

-7.426

-10.053

-17.479

-6.033

-23.512

-23.512

-23.512

10

2022

tkr.

DKK '000

11.897

-17.928

-6.031

-9.284

-15.315

3.066

-12.249

-12.249

-12.249
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Investment properties......c..oevuveeeeenenennnnenen.

Investment properties

Materielle anlaegsaktiver..................c.o.o...e.

Property, plant and equipment

ANLAGSAKTIVER......ccoiviiiiiiiiiii,

NON-CURRENT ASSETS

Deferred tax assetS....oovvveeiiiiiiiiiiiiiiiininnnnns

Deferred tax assets

Other receivables.....covviiiiiiiiiiiiiiiiiiiiiiiinn..

Other receivables

Receivables

Cash and cash equivalents..........................

Cash and cash equivalents

OMSATNINGSAKTIVER........ccovviiiiiiiiiiinnnn,

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2023
tkr.
DKK ‘000

386.370

4 386.370

386.370

5 0

589

589

17.780

18.369

404.739

11

2022
tkr.
DKK '000

406.450

406.450

406.450

4.497

732

5.229

9.080

14.309

420.759
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PASSIVER
EQUITY AND LIABILITIES

Anpartskapital......cooeiiiiiiiiiiiiii e

Share capital

Retained @arnings.....ooveeeeeieereieieeneerenneeeenneeanns

Retained earnings

EGENKAPITAL ...

EQUITY

Payables to group enterprises.....cceevveeeeineenenneennnns

Payables to group enterprises

Langfristede geeldsforpligtelser...........................

Non-current liabilities

Subordinate loan capital.......covviiiiiiiiiiiiiiiiiiennn,

Subordinate loan capital

Trade payableS....cciviiiiiiiiiiiiiiiiiii i,

Trade payables

Corporation tax payable.......ccovviiiiiiiiiiiiiiiiiiennnn,

Corporation tax payable

Joint tax contribution payable.............cooiiiiinl

Joint tax contribution payable

Other Labilities. ..ouiiiiiiiiiiiii e

Other liabilities

Deferred iINCOME ... .ttt

Deferred income

Kortfristede geeldsforpligtelser.....................co..ll

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note 2023
tkr.

DKK ‘000

50

7.433

7.483

376.776

6 376.776

242

582

1.536

1.431

16.192

497

20.480

397.256

404.739

12

2022
tkr.
DKK '000
50

30.945

30.995

376.776

376.776

293

759

1.431

0

10.047

458

12.988

389.764

420.759
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023......ciiiieiiiiniiiieireieeeenneeneneeeannnen,
Equity at 1 January 2023

Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen,
Proposed profit allocation

Egenkapital 31. december 2023..........cccciiiiiiiiiiiiiiiiiiiieieeas
Equity at 31 December 2023

Anpartskapital
Share capital

50

50

Retained

earnings
Retained
earnings

30.945

-23.512

7.433
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| alt
Total

30.995

-23.512

7.483
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NOTER
NOTES

Staff costs
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Other financial expenses
Other financial expenses

Renteomkostninger til tilknyttede virksomheder................

Group enterprises

Finansielle omkostninger i @vrigt.......ccoevvviiiiniiiinnenennnens.

Other interest expenses

Tax on profit/loss for the year
Tax on profit/loss for the year

Calculated tax on taxable income of the year...................

Calculated tax on taxable income of the year

Adjustment of deferred taX......ccvveveiiiiiiiiiiiiiiiinennnne.

Adjustment of deferred tax

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 2023.....ciiiiiiiiieiiiiiiiiieeeeeeenineeceenanns

Cost at 1 January 2023

Kostpris 31. december 2023...........covviiiiiiiiiiniieneeannnnns

Cost at 31 December 2023

Veardireguleringer til dagsvaerdi 1. januar 2023.................

Value adjustment of fair value at 1 January 2023

Arets vaerdireguleringer........o.vuvinieeiniiiiieieeeeeeenes

Value adjustments of the year

Vaerdireguleringer til dagsvaerdi 31. december 2023

Value adjustment of fair value at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023..................

Carrying amount at 31 December 2023

2023
tkr.
DKK '000

10.048

10.053

1.536

4.497

6.033

2022
tkr.
DKK '000

9.219

65

9.284

1.431

-4.497

-3.066

Investment

properties
Investment
properties

424.378

424.378

-17.928
-20.080

-38.008

386.370

14

Note



|IBDO ®

NOTER
NOTES

Note

Materielle anlagsaktiver (fortsat) 4
Tangible fixed assets (continued)

Selskabets beboelses ejendom er beliggende i Kebenhavn.

Dagsvaerdien for investeringsejendommene vurderes ved anvendelse af en ekstern vurdering
foretaget af en sagkyndig vurderingsmand, som baserer sin vaerdiansattelse pa en
afkastbaseret  vaerdiansaettelsesmodel, hvor vaerdien opgeres pa baggrund af
investeringsejendommenes driftsafkast og et individuelt fastsat afkastningskrav.

Det normaliserede driftsafkast vurderes at udgere 15.007 tkr., hvilket bygger pa en arlig
gennemsnitlig leje pr. kvadratmeter pa 2.067 kr., arlige driftsomkostninger inkl.
vedligeholdelse pa 6.394 tkr. samt en udlejningsprocent pa 100 %.

Ved beregningen er anvendt et afkastkrav pa ca 4 %, som er fastlagt under hensyntagen til de
geeldende forhold pa ejendomsmarkedet pa balancedagen, ejendomstypen, ejendommenes
beliggenhed mv.

The company's residential property is located in Copenhagen.

The fair value of the investment property is assessed by using an external valuation performed by a valuation
expert who bases the valuation on a return-based valuation model according to which the value is stated on the
basis of the operating profit generated by the investment properties and an individually determined requirement
for return on the investment.

The normalized operating return is assessed to amount to DKK DKK (’000) 15,007 which is based on an annual
average rent per sqm of DKK (’000) 2,067, annual operating expenses including maintenance of DKK (’000) 6,394
and a letting out rate of 100 %.

A return of arround 4 % is used in the calculation which is determined with due regard to the existing conditions in
the property market at the balance sheet date, the type of property, the location of the properties, etc.

Udskudt skatteaktiv 5
Deferred tax assets
Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige

vardier pa investeringsejendommen.
The provision for deferred tax is related to differences between the carrying amount and tax value of Investment
properties.

Udskudt skatteaktiv 1. jJanuar......c.ceeeeeeieiriineienneerenneenennnns 4.497 0
Deferred tax assets, beginning of year
Arets udskudte skat i resultatopgarelsen............ccoeuueneenene.. -4.497 4.497

Deferred tax of the year, income statement

Udskudt skatteaktiv 31. december...........cccvvvvieiieiieinnnnen. 0 4,497
Deferred tax assets 31 December 2023

Der er i aret ikke afsat udskudt skatteaktiv som folge af at der ikke forventes at dette vil
kunne anvendes indenfor de kommende 3-5 ar, da det kun vil kunne anvendes ved en evt.

gevinst i salg af ejendomme.
No deferred tax asset has been set aside this year as a result of the fact that it is not expected that this will be
able to be used within the next 3-5 years, as it will only be able to be used if a gain on sale of properties.
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

Payables to group enterprises.............

Payables to group enterprises

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

Haeftelse i sambeskatningen
Joint liabilities

31/12 2023
geeld i alt
31/12 2023
total
liabilities

376.776

376.776

Afdrag
naeste ar

Repayment
next year

0

0

Restgaeld
efter 5 ar
Debt
outstanding
after 5 years

376.776

376.776

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle

kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for KVBW PropCo

DK ApS, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as

dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of KVBW PropCo DK ApS, which

serves as management Company for the joint taxation

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Selskabet har haftelser for 352 tkr vedr. EF Stgberiet og Teglholmens Vejlaug.
The company has liabilities for DKK ('000) 352 regarding EF Steberiet and Teglholmen Vejlaug.
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Note

6
31/12 2022
geeld i alt
31/12 2022
total
liabilities
376.776
376.776

7

8
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for KVBW Propco DK Stgberiet ApS
for 2023 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Huslejeindtaegter

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlgb.
Opkraevede bidrag til daekning af varme indgar
ikke i huslejeindtaegter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes, nar
indtaegten skennes at vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Dagsvaerdiregulering af investeringsejendomme

Veardiregulering af investeringsejendomme ind-
regnes i resultatopgerelsen. Forbedringer lagges
til kostprisen pa investeringsaktiverne, og
udgangspunktet for arets vaerdireguleringer er
dagsvaerdi primo med tillaeg af nyanskaffelser og
forbedringer.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.
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The Annual Report of KVBW Propco DK Staberiet
ApS for 2023 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Rental income
Rental income is accrued to cover the period up
to the end of the financial year. Payments
charged to cover heating are not included in
rental income.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Fair value
properties
The value adjustment of investments properties
is recognised in the Income Statement.
Improvements are added to the cost price of the
investment assets, and the basis for the value
adjustments of the vyear is the fair value at
beginning of the year with addition of
acquisitions and improvements.

adjustment of investments

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,

der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Investeringsejendomme  males ved farste
indregning til kostpris, der  omfatter

ejendommenes kabspris og eventuelle direkte
tilknyttede omkostninger. Investeringsejendomme
males efterfolgende til dagsvaerdi svarende til
ejendommenes  handelsvaerdi.  Z&Endringer i
dagsveaerdien indregnes i resultatopggrelsen.

Ejendomme under opfarelse males til kostpris.

Dagsvaerdien for investeringsejendommene
vurderes ved hjelp af en afkastbaseret
vaerdiansaettelsesmodel, hvor vaerdien opggres pa
baggrund af investeringsejendommenes

driftsafkast og et individuelt fastsat
afkastningskrav.
Efterfolgende omkostninger tillaegges anskaf-

felsessummen pa investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfere
fremtidige gkonomiske fordele for virksomheden.
Andre  omkostninger til reparation og
vedligeholdelse indregnes i resultatopgarelsen
ved afholdelsen.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopgerelsen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Tangible fixed assets

Investment properties are initially recognised at
cost, which comprise the purchase price and
possible direct costs related to the properties.
The investment properties are subsequently
recognised at fair value corresponding to the
market value of the properties. Changes in the
fair market value are recognised in the Income
Statement

Properties under construction are recognised at
cost.

The fair value of investment properties is
assessed by means of a return-based valuation
model according to which the value is calculated
on the basis of the returns from operating the
investment properties and an individually
determined requirement for returns.

Subsequent costs are added to the purchase price
of the investment properties, when it is likely
that the payment will lead to future economic
benefits to the Company. Other costs of repairs
and maintenance are recognised in the Income
Statement on payment.

Profit or loss from sale of tangible fixed assets is
stated as the difference between the sales price
less costs of sale and the carrying amount at the
date of sale. Profits or losses are recognised in
the Income Statement.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat 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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

20
Accruals, liabilities
Accruals recognised as liabilities include
payments received regarding income in

subsequent years.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



