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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt A&rsrapporten for regn-
skabsaret 1. oktober 2016 - 30. september 2017
for Svend Jansen A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2016 - 30. september 2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 10. januar 2018
Copenhagen, 10 January 2018

Direktion:
Board of Executives

Michael Jansen

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Svend Jansen A/S for the finan-
cial year 1 October 2016 - 30 September 2017.

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 the Company's financial
position at 30 September 2017 and of the results
of the the Company's operations for the financial
year 1 October 2016 - 30 September 2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

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

Hans Henrik Gamborg Bettina Jansen

Formand
Chairman

Michael Jansen



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Svend Jansen A/S

Konklusion

Vi har revideret arsregnskabet for Svend Jansen
A/S for regnskabsaret 1. oktober 2016 - 30.
september 2017, der omfatter resultatopggrelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2016 - 30. september
2017 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede
revisionsbevis er tilstreekkeligt 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 &rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne  skyldes
besvigelser eller fejl.

To the Shareholder of Svend Jansen A/S

Opinion

We have audited the Financial Statements of
Svend Jansen A/S for the financial year 1
October 2016 - 30 September 2017, which
comprise income statement, balance sheet,
notes and a summary of significant accounting
policies. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2017 and of the results of the
Company operations for the financial year 1
October 2016 - 30 September 2017 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 Com-
pany 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. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility 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.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING

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 opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse  med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdeekke
veesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge 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:
Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, wudformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig
fejlinformation forarsaget af besvigelser
er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

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 State-
ments unless Management either intends to
liguidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-
tements

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 I1SAs 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:

Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.



DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

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

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.
Konkluderer vi, om ledelsens

udarbejdelse  af  Aarsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i

vores revisionspategning gare
opmeaerksom pa oplysninger herom i ars-
regnskabet eller, hvis saddanne

oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opndet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om Aarsregnskabet afspejler de
underliggende transaktioner 0g
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmeessige
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.

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 Com-
pany's internal control.

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

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's
ability to continue as a going concern. If
we conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the 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’s Review
Management is responsible for Management’s
Review.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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 leese 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 veesentlig
fejlinformation.

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.

Helsinggr, den 10. januar 2018
Helsingoer, 10 January 2018

Aaen & Co statsautoriserede revisorer p/S
CVR-nr. 33 24 17 63

Bent Christensen

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 23307

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

In connection with our audit of the Financial Sta-
tements, 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.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Veaesentligste aktiviteter
Selskabets aktivitet bestar i formueforvaltning.

Usikkerhed ved indregning og maling

Ejendommene er optaget til dagsveerdi. Denne
dagsveerdi er beregnet pa baggrund af en
DCF-model med en afkastgrad mellem 4,4 og 4,7
afheengig af ejendommenes karakter mellem
boligudlejning og  erhvervsudlejning.  Alle
ejendomme med ren boligudlejning har anvendt
en afkastningsgrad pa 4,4 %

Det er ledelsens opfattelse, at det er passende
forrentning p& ejendommene og er pa& niveau
med, hvad lignende ejendomme forrentes med.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat anses for tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Principal activities

The activities of the company are administration
of capital.

Uncertainty as to
measurement

The properties are recognised at fair value. This
value is calculated on the basis of a DCF model
with a rate of return of 4.4 to 4.7, depending on
the nature of the properties of residential
leasing and commercial leasing. All properties
used exclusively for residential leasing have used
a rate of return of 4.4 pct.

recognition and

It is Management's opinion that the return on the
properties is suitable and in line with the level
of return on similar properties.

Development in activities and financial
position

The results for the year are satisfactory.

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.



RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJIENESTE ... e

GROSS PROFIT

PersonaleomKkoStNINGEr .....vveeie e e

Staff costs

Af- 09 NedSKIIVNINGEr. ..o

Depreciation, amortisation and impairment

Dagsveerdiregulering af investeringsejendomme.................

Fair value adjustment of investment properties

Dagsveerdiregulering af geeld vedr. investe. ejd. ................

Fair value adjustment of debt, investment properti

DRIFTSRESULT AT .. ettt e e

OPERATING PROFIT

Andre finansielle indteaegter...... ..o

Other financial income

Andre finansielle omkostninger .........ccvoeviiiiiiviiiiinennnn.

Other financial expenses

RESULTAT F@R SKAT ..t e

PROFIT BEFORE TAX

Skat af Arets reSUITAt. ... .ovne et

Tax on profit/loss for the year

ARETS RESULT AT - ettt e e e

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret ...............c.ccccoeuenen...

Proposed dividend for the year

Overfartresultat........coooeiiniiii e

Retained profit

Note

1

2

2016/17

kr.
DKK

6.869.616

-1.288.194

-8.115

4.713.705

0

10.287.012

1.163.034

-3.444.983

8.005.063

-1.382.264

6.622.799

0

6.622.799

6.622.799

10

2015/16

kr.
DKK

10.531.790

-1.206.459

-2.705

2.940.954

-343.357

11.920.223

749.311

-12.317.354

352.180

-43.510

308.670

6.700.000

-6.391.330

308.670
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER Note 2017 2016

ASSETS kr. kr.
DKK DKK

Grunde 0g bBYgNINGer ... 295.000.000  291.853.747

Land and buildings

Andre anleeg, driftsmateriel og inventar .............ccoeevinenn... 0 8.114

Other plant, machinery, tools and equipment

Materielle anlaegsaktiVer ...... ..o 5 295.000.000 291.861.861

Tangible fixed assets

ANLAEGSAKTIVER ..o e 295.000.000 291.861.861

FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder ..................... 451.675 0

Receivables from group enterprises

Indestaende i Grundejernes Investeringsfond ...................... 1.594.795 1.512.292

Deposits at Grundejernes Investeringsfond

Andre tilgodehavender...........ooiiiiii i 12.075.542 11.625.675

Other receivables

PeriodeafgraensningSPOSter . ..cvueivie i eaeeas 778.500 857.752

Prepayments and accrued income

Tilgodehavender ... 14.900.512  13.995.719

Receivables

Andre veerdipapirer og kapitalandele ...........c.ccviiiiiiinnn... 1.136.012 5.262.842

Other securities and equity investments

RV 2= T o [ o= o 11 = 1.136.012 5.262.842

Current investments

LiKVIET e 6.659 22.607

Cash and cash equivalents

OMSAETNINGSAKTIVER . .eeeie e 16.043.183  19.281.168
CURRENT ASSETS

AKTIVER .o 311.043.183 311.143.029
ASSETS



BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital ........ ..o

Share capital

Overfart overskud. ........ooeeiiiiiiiii s

Retained profit

Forslag til udbytte ...... ..o

Proposed dividend

EGENKAPITAL e e e

EQUITY

Hensaettelse til udskudt skat ...........coovvvvviiiiiennnnn...

Provision for deferred tax

Andre hensatte forpligtelser............oooiiiiiiiiin..

Other provisions for liabilities

HENSATTE FORPLIGTELSER ...

PROVISION FOR LIABILITIES

Geeld til realkreditinstitutter.........ccoovviiiiiiiiieneenn...

Mortgage debt

RENTESWAD ..t

Interest swap

Langfristede geeldsforpligtelser.............cocoiiiiit.

Long-term liabilities

Kortfristet del af langfristet geeld ...........ccoeevvinenn...

Short-term portion of long-term liabilities

Geeld til pengeinstitutter..........cooooiiiiiiiiiiiiiiaans

Bank debt

Forudbetalt leje og deposita .......c.cceveeviiiviiininennnnn.

Prepaid rent and deposits

Anden gaeld ...

Other liabilities

PeriodeafgraensningsSposter .......cocoviiiiiiiieiiiaaanen.

Accruals and deferred income

Kortfristede geeldsforpligtelser..........coooveievinnnn...

Current liabilities

GZELDSFORPLIGTELSER ...

LIABILITIES

PASSIVER ... e

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note 2017

kr.
DKK

500.000

91.861.912

0

6 92.361.912

31.642.794

1.594.795

33.237.589

169.248.424

1.337.173

7 170.585.597

7 2.958.987

1.671.414

8.073.753

2.135.773

18.158

14.858.085

185.443.682

311.043.183

12

2016

kr.
DKK

500.000

79.003.761

6.700.000

86.203.761

28.501.841

1.579.840

30.081.681

178.368.931

2.906.521

181.275.452

2.927.000

774.954

8.008.163

1.852.887

19.131

13.582.135

194.857.587

311.143.029



NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

2 (2015/16: 2)

Lan og gager ....ccvveeeeviinennnnnen.

Wages and salaries

Pensioner.......covvvviiiiiiinnnnn...

Pensions

Andre personaleomkostninger ....

Other staff costs

Andre finansielle indtaegter
Other financial income

Udbytte.....ooovviiiiiiiieiieennen.

Group enterprises

Finansielle indtaegter i gvrigt.....

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i avrigt
Other interest expenses

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

Regulering af udskudt skat........

Adjustment of deferred tax

2016/17

kr.
DKK

1.249.136
18.905

20.153

1.288.194

74.258

1.088.776

1.163.034

3.444.983

3.444.983

1.382.264

1.382.264

2015/16

kr.
DKK

1.167.349
18.665

20.445

1.206.459

91.681

657.630

749.311

12.317.354

12.317.354

43.510

43.510
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NOTER
NOTES

Note
Materielle anlaegsaktiver 5

Tangible fixed assets
Andre anleeg,
Grunde og driftsmateriel og
bygninger inventar
Land and Other plant,
buildings machinery, tools
and equipment

Kostpris 1. oktober 2016. ... . oo 134.198.225 54.715
Cost at 1 October 2016

Tl gANG - e e 289.205 0
Additions

REQUIBIING .o -1.678.017 0
Korrektions

Kostpris 30. september 2017 ......oiiiiiiiii i 132.809.413 54.715
Cost at 30 September 2017

Opskrivninger 1. oktober 2016.......cccoviiiviiiiiiiiiiiieieeeeaens 157.476.882 0
Revaluation at 1 October 2016

Arets opskrivninger .........ccoveiiiiiiiiie e 4.713.705 0
Revaluation of the year

Opskrivninger 30. september 2017......coociviiiviiiiiiiiieannen. 162.190.587 0
Revaluation at 30 September 2017

Af- og nedskrivninger 1. oktober 2016 ........c.cooieiiiiiiiiiiananns 0 46.600
Depreciation and impairment losses at 1 October 2016

Arets afskrivninger .........ccccovviiiiiiiee e 0 8.115
Depreciation for the year

Af- og nedskrivninger 30. september 2017 ..........ccoiiiiait 0 54.715

Depreciation and impairment losses at 30 September 2017

Regnskabsmaessig veerdi 30. september 2017.................... 295.000.000 0
Carrying amount at 30 September 2017

Selskabet ejer 5 ejendomme i henholdsvis Kgbenhavn og Frederiksberg.

Ejendommenes dagsveerdi vurderes ved hjeelp af en afkastbaseret veerdianseettelsesmodel,
hvor veerdien opgeres pa baggrund af investeringsejenommenes driftsafkast og individuelt
fastsat afkastningsgrad. Afkastgraden udger mellem 4,4 - 4,7 %.

Det gennemsnitlige driftsafkast pa selskabets ejendomme for de kommende 10 &r vurderes til
tkr. 11.411. Der er samlet 299 lejemal hvoraf 2 lejemal er erhverv. Det samlede areal udger
18.902 kvm. hvoraf 775 kvm. er erhvervsudlejning. Den samlede udlejningsprocent udger 98
%.

Ved beregningen er anvendt et afkast i intervallet 4,4 - 4,7 %, som er fastlagt under
hensyntagen til de geeldende forhold pa ejendomsmarkedet pa balancedagen,
ejendomstypen, ejendommenes beliggenhed mv. Afkastkravet pa 4,4 - 4,7 % svarer ligeledes
til det generelle afkastkrav for tilsvarende eeldreboliger i Kabenhavn og Frederiksberg.



NOTER
NOTES

The company owns five properties in Copenhagen and at Frederiksberg, respectively.

The fair value of the properties is assessed by means of a return-based valuation model according to which the
value is stated on the basis of the investment properties' return from operations and an individually determined
rate of return. The rate of return is from 4.4 to 4.7 pct.

The average return from operations for the coming 10 years is assessed at DKK ('000) 11,411 on the company's
properties. There is a total of 299 leases of which 2 leases are commercial leases. The total area is 18,902 sqm, of
which 775 sgm is commercial leases. The total lease percentage is 98.

At the calculation, a return in the interval from 4.4 to 4.7 pct. is used which is determined with due regard to the
current conditions in the property market at the balance sheet date, the type of property, the location of the
properties, etc. The return requirement of 4.4 to 4.7 pct. corresponds also to the general requirements for a return
for similar, older houses in Copenhagen and at Frederiksberg.

Egenkapital
Equity
Selskabs- Overfort Forslag til
kapital overskud udbytte lalt
Share capital Retained Proposed Total
profit dividend
Egenkapital 30. september 2016............... 500.000 79.003.761 6.700.000 86.203.761
Equity at 30 September 2016
Praksisaendringer ...........oooiiiiiiiiininn.. 5.011.261 5.011.261
Change of policy
Korrigeret egenkapital 1. oktober 2016....  500.000 84.015.022 6.700.000 91.215.022
Adjusted equity at 1 October 2016
Betalt udbytte.........cooiiiiiii -6.700.000 -6.700.000
Dividend paid
Swapreguleringer ......cccvvevviiiiiiiiieiieanns. 1.224.091 1.224.091
Swap adjustments
Forslag til arets resultatdisponering .......... 6.622.799 6.622.799
Proposed distribution of profit
Egenkapital 30. september 2017............. 500.00091.861.912 092.361.912
Equity at 30 September 2017
Langfristede geeldsforpligtelser
Long-term liabilities
1/10 2016 30/9 2017 Afdrag Restgeeld
geeld i alt geeld i alt naeste ar efter 5 ar
1/10 2016 30/9 2017 Repayment Debt outstanding
total liabilities total liabilities next year after 5 years
Geeld til realkreditinstitutter....... 181.295.931 172.207.411 2.958.987 159.726.114
Mortgage debt
Renteswap ....coooeviviiiiiiinannnn. 2.906.521 1.337.173 0 0

Interest swap

184.202.452 173.544.584 2.958.987 159.726.114
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NOTER
NOTES
Note
Eventualposter mv. 8
Contingencies etc.
Pa ejendommen hviler endnu ikke opfyldte vedligeholdelsespligter:
I henhold til lejelovens § 22 DKK 5.513.497
I henhold til boligreguleringsloven § 18 DKK 754.644
The property is subject to not fulfilled obligations relating to maintenance:
According to LL § 22 DKK 5,513,497
According to BRL § 18 DKK 754,644
Pantsaetninger og sikkerhedsstillelser 9

Charges and securities
Til sikkerhed for geeld til realkreditinstitutter, 172.207 tkr., er der givet pant i grunde og
bygninger hvis regnskabsmaessige veerdi pr. 30. september 2017 udggr 295.000 tkr.

Skadeslgsbrev i alt DKK 15.142.750 er deponeret i Nykredit med sikkerhed i ejendommen
Brigadegarden med en veerdi af DKK 220.000.000.

Pantebrev p& DKK. 2.500.000 til sikkerhed for diverse geeld i Nordea.

Land and buildings of a carrying amount of DKK ('000) 295,000 at 30 September 2017 have been provided as security
for debt to mortgage banks of DKK ('000) 172,207.

Letter of indemnity of a total amount of DKK 15,142,750 is deposited at Nykredit and secured on the property
at Brigadegaarden, the value of which is DKK 220.000.000

Mortgage deed of DKK 2,500,000 as security for debt to Nordea.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Svend Jansen A/S for 2016/17 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste &r, bortset fra
folgende eendringer.

Andring i anvendt
klassifikation
Anvendt regnskabspraksis er aendret pa felgende
omréader:

regnskabspraksis og

Arsagen til praksiseendringen er, at
indregning af prioritetsgeeld til dagsveerdi
ikke leengere er mulig efter aendringerne
til rsregnskabsloven i 2015. Fremadrettet
indregnes prioritetsgeeld til amortiseret
kostpris.

Sammenligningstal er ikke tilpasset den
&ndrede regnskabspraksis grundet
overgangsordning.

Praksisaendringen er indregnet direkte pa
egenkapitalen.  Praksiseendringen  ager
egenkapitalen med 5.011 tkr. Gaelden er
reduceret med samme belgb.

RESULTATOPG@RELSEN

Nettoomseetning

Huslejeindteegter er periodiseret sdledes, at de
deekker perioden frem til regnskabsarets udlgb.
Opkraevede bidrag til deekning af varme indgar
ikke i huslejeindtaegter.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa& debitorer, operationelle
leasingomkostninger mv.
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The annual report of Svend Jansen A/S for
2016/17 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class Band
certain provisions applying to reporting class C.

The annual report is prepared consistently with
the accounting policies applied plast year, except
for the following changes.

Change in and
classification

The accounting policies have been changed in the
following areas:

accounting policies

The reason for the change of policy is
that recognition of mortgage debt at fair
value is no longer possible after the
amendments to the Danish Financial
Statements Act in 2015. In future
mortgage debt is recognised at amortised
cost.

The comparative figures are not adjusted
to the changed accounting policies due to
a transition scheme.

The change of policy is recognised
directly in equity. The change of policy
increases equity by DKK ('000) 6,425. The
debt is reduced by a similar amount.

INCOME STATEMENT

Net revenue

Rental income have been 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 fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Dagsveerdiregulering af investeringsejendomme
Veerdiregulering af investeringsejendomme ind-
regnes i resultatopggrelsen. Forbedringer tillaeg-
ges den regnskabsmaessige vaerdi pd investerings-
aktiverne og udgangspunktet for arets veaerdi-
reguleringer er dagsveerdi primo med tilleeg af
forbedringer.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indteegter
0g omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfares til arets
resultat, og direkte p& egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Investeringsejendomme ~ males ved farste
indregning til kostpris, der  omfatter

ejendommenes kgbspris og eventuelle direkte
tilknyttede omkostninger.
Investeringsejendomme males efterfglgende til
dagsveerdi svarende til ejendommenes
handelsveerdi. £ndringer i dagsveerdien indregnes
i resultatopgarelsen.

Ejendomme under opferelse males til kostpris.
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Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Value adjustment of investments properties
The value adjustment of investments properties
is recognised in the income statement. Improve-
ments are added to the carrying amount of the
investment assets and the basis for the value
adjustments of the year is the fair value at
beginning of the year with addition of
improvements.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in equity by
the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Investment properties are initially measured at
cost, which comprise the purchase price and
possible direct costs attached to the properties.
Subsequently, the investment properties are
measured at fair value corresponding to the
market value of the properties. Changes in the
fair value are recognised in the income
statement

Properties under construction are measured at
cost.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Dagsveerdien for investeringsejendommene
vurderes ved hjeelp af en afkastbaseret
veerdiansaettelsesmodel, hvor veerdien opgares pa
baggrund af investeringsejendommenes
driftsafkast 0g et individuelt fastsat
afkastningskrav.

Efterfglgende omkostninger tilleegges anskaf-
felsessummen péa investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfgre
fremtidige gkonomiske fordele for virksomheden.
Andre  omkostninger til reparation  og
vedligeholdelse indregnes i resultatopggrelsen
ved afholdelsen.

Fortjeneste eller tab ved salg af materielle
anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopggrelsen.

Veerdiforringelse af anleegsaktiver

Den regnskabsmeessige veerdi af materielle an-
leegsaktiver vurderes arligt for indikationer pa
veerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer p& veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalvaerdien
opgegres som nutidsveerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imgde-
géelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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The fair value of investment properties is
estimated by means of a return-based valuation
model according to which the value is calculated
on the basis of the investment properties
return from operations and an individually
determined return requirement.

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 for the company. Other costs of repair
and maintenance are recognised in the income
statement when paid.

Profit or loss from sale of tangible fixed assets is
stated as the difference between sales price less
cost of sales and the carrying amount at the time
of sale. Profit or loss is recognised in the income
statement.

Impairment of fixed assets

The carrying amount of tangible assets is valued
on an annual basis for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdipapirer og kapitalandele

Veerdipapirer indregnet under
omsaetningsaktiver, omfatter bgrsnoterede obli-
gationer, aktier og andre vaerdipapirer, der males
til dagsveerdi pa balancedagen. Bgrsnoterede
veerdipapirer males til bgrskurs. Ikke bars-
noterede veerdipapirer og kapitalandele méles til
kostpris.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser vedr. fremtidig
vedligeholdelse pa ejendommene.

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.

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

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, 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 veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Andring i

udskudt skat som fglge af @aendringer i
skattesatser indregnes i resultatopggrelsen
bortset fra poster, der feres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved 1an-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende il den
kapitaliserede veerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede geeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Securities and investments

Securities and investments recognised as current
assets comprise public quoted bonds, shares and
other current investments that are measured at
fair market value on the balance sheet date.
Public quoted securities are measured at quoted

price. Non-quoted securities and equity
investments are measured at cost.

Other provisions for liabilities

Other provisions for liabilities include the

expected cost of warranty commitments relating
to future maintenance on the properties

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.

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 carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by
set-off 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
for items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing 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 term of
loan.

Amortised cost of current
corresponds to nominal value.

liabilities usually



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgraensningsposter, passiver
Periodeafgreensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indteegter i de efterfglgende ar.
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Accruals, liabilities
Accruals recognised as
payments received
subsequent years.

liabilities
regarding

include
income in



