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Ledelsesberetning

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet bestar i formueforvaltning.

Usikkerhed ved indregning og maling

Ejendommene er optaget til dagsveerdi. Denne dags-
veerdi er beregnet pa baggrund af en DCF-model
med en afkastgrad mellem 3,7 og 4,5 afhaengig af
ejendommens karakter mellem boligudlejning og er-
hvervsudlejning. Alle ejendomme med ren boligudlej-
ning har anvendt en afkastgrad pa mellem 3,7 og
4,5 %.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat anses for tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsaret afslutning

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

Management’s Review
Significant activities of entity

The activities of The Company are administration of
capital.

Uncertainty as to recognition and measurement

The properties are recognized at fair value. This
value is calculated on the basis of a DCF model with
a rate of return of 3,7 to 4.5, depending on the nature
of the properties of residential leasing and commer-
cial leasing. All properties used exclusively for resi-
dential leasing have used a rate of return between
3,7 and 4.5 %.

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 finan-
cial position.
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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for 1. oktober 2020 - 30.
september 2021 for Svend Jansen A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. oktober 2021 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1. ok-
tober 2020 - 30. september 2021.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Frederikberg C, den 4. marts 2022
Frederiksberg C, 4 March 2022

Direktion
Executive Board

Michael Jansen

Bestyrelsen
Board of Directors

Bettina Jansen Michael Jansen
Formand

Chairman

Management's Statement on the
Annual Report

Today the board of directors and executive board
have discussed and approved the Annual Report of
Svend Jansen A/S for the financial year 1 October
2020 - 30 September 2021.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion the financial statements give a true and
fair view of the Company’s financial position at 30
September 2021 and of the result of the Company’s
operations for the financial year 1 October 2020 — 30
September 2021.

In our opinion the management’s review includes a
fair review about the matters the review deals with.

We recommend the Annual Report to be approved
at the annual general meeting.

Marianne Sggaard
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Den uafhangige revisors revisi-
onspategning

Til kapitalejerne i Svend Jansen A/S:

Konklusion

Vi har revideret arsregnskabet for Svend Jansen A/S
for regnskabsaret 1. oktober 2020 - 30. september
2021, der omfatter resultatopgerelse, balance og no-
ter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2021 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
oktober 2020 - 30. september 2021 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskre-
vet i revisionspategningens afsnit 'Revisors ansvar
for revisionen af arsregnskabet'. Vi er uafhaengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants' internatio-
nale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores av-
rige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

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 le-
delsen anser for ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Independent auditors’
report

To the shareholders of Svend Jansen A/S:
Opinion

We have audited the Financial Statements of Svend
Jansen A/S for the financial year 1 October 2020 - 30
September 2021, which comprise income statement,
balance sheet and notes, including a summary of sig-
nificant accounting policies, for the Company. The Fi-
nancial 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 Company'’s financial position at
30 September 2021 and of the results of the Com-
pany’s operations for the financial year 1 October
2020 - 30 September 2021 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's Respon-
sibilities for the Audit of the Financial Statements”
section of our report. We are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) and the ad-
ditional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in ac-
cordance with these rules and requirements. We be-
lieve that the audit evidence we have obtained is suf-
ficient and appropriate to provide a basis for our opin-
ion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of Fi-
nancial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management de-
termines is necessary to enable the preparation of
Financial Statements that are free from material mis-
statement, whether due to fraud or error.
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Den uafhangige revisors
revisionspategning

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

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbru-
gerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udfarer revisi-
onshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grund-
lag 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 sam-
mensveergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilside-
seettelse af intern kontrol.

Independent auditors’
report

In preparing the Financial Statements, Management
is responsible for assessing the Company'’s ability
to continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggre-
gate, they could reasonably be expected to influence
the economic decisions of users of accounting infor-
mation taken on the basis of these Financial State-
ments.

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 au-
dit. We also:

o 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 ap-
propriate to provide a basis for our
opinion. The risk of not detecting a ma-
terial misstatement resulting from fraud
is higher than for one resulting from er-
ror as fraud may involve collusion, for-
gery, intentional omissions, misrepre-
sentations, or the override of internal
control.
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Den uafhangige revisors
revisionspategning

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

e Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaes-
sige sken og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rime-
lige.

e Konkluderer vi, om ledelsens udarbej-
delse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesent-
lig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe bety-
delig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vo-
res revisionspategning gere opmaerk-
som pa oplysninger herom i arsregnska-
bet eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret
pa det revisionshevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

e Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de un-
derliggende transaktioner og begiven-
heder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under re-
visionen.

Independent auditors’
report

Obtain an understanding of internal con-
trol relevant to the audit in order to de-
sign audit procedures that are appropri-
ate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the Company’s internal
control.

Evaluate the appropriateness of ac-
counting policies used and the reason-
ableness of accounting estimates and
related disclosures made by Manage-
ment.

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 ma-
terial uncertainty exists related to events
or conditions that may cast significant
doubt on the Company’s ability to con-
tinue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our audi-
tor's report to the related disclosures in
the Financial Statements or, if such dis-
closures 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, fu-
ture events or conditions may cause the
Company to cease to continue as a go-
ing concern.

Evaluate the overall presentation, struc-
ture and contents of the Financial State-
ments, including the disclosures, and
whether the Financial Statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with gov-

ernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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Den uafhangige revisors
revisionspategning

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelses-
beretningen.

Helsingar, den 4. marts 2022
Elsinore, 4 March 2022
Aaen & Co. statsautoriserede revisorer p/s

Independent auditors’
report

Statement on Management’s Review
Management is responsible for Management's Re-
view.

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 State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment's Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether
Management's Review provides the information re-
quired under the Danish Financial Statements Act.

Based on the work we have performed, we con-
clude that Management's Review is in accordance
with the Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify
any material misstatement of Management's Re-
view.

Kongevejen 3, 3000 Helsingar - CVR nummer 33 24 17 63

Bent Christensen

statsautoriseret revisor

State Authorized Public Accountant
MNE23307
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Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Svend Jansen A/S for 2020/2021 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Herudover har ledelsen valgt at falge visse af reg-
lerne fra regnskabsklasse C.

Den anvendte regnskabspraksis er ugendret i forhold
til sidste ar.

Regnskabet afleegges i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatop-
garelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opgares som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflzegges, og som be- eller afkreefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting

The Annual Report of Svend Jansen A/S for
2020/2021 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

Management has chosen to follow certain rules from
reporting class C.

The accounting policies applied are unchanged com-
pared to the previous year.

The annual report is presented in DKK

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Further-
more, all expenses incurred, including depreciation,
amortisation and impairment losses, are recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributable
to the asset 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
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity pe-
riod. Amortised cost is calculated as original cost less
any deductions and with addition/deduction of the cu-
mulative amortisation of any difference between cost
and the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.
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Regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakurs-differencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgarelsen som en
finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestremme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller geeldens opstaen ind-
regnes i resultatopgarelsen under finansielle indtaeg-
ter og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortienesten indeholder arets nettoomseetning
fratrukket direkte omkostninger og andre eksterne
omkostninger.

Nettoomseetning omfatter salg af tjenesteydelser og
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til kaber har fundet sted inden arets
udgang.

Nettoomseetning indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget. Direkte om-
kostninger omfatter omkostninger der er medgaet til
at opnd arets omsaetning.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv..

Accounting Policies

Translation policies

Transactions in foreign currencies are translated dur-
ing the year at the exchange rates at the dates of
transaction. Exchange differences between the ex-
change rates at the balance sheet date and the trans-
actions date rates are recognised in financial income
and expenses in the income statement. If exchange
rate transactions are considered hedging of future
cash flows, the value adjustments are recognised di-
rectly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet date
and the exchange rate at the time of contracting the
receivable or the debt is recognised in financial in-
come and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
transaction.

Income statement

Gross profit

Gross profit includes the year's net sales minus direct
costs and other external costs. Revenue from the
sale of services etc. is recognised in the income
statement provided that delivery and transfer of risk
have been made to the purchaser by year end.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales. Direct costs include the
costs used to achieve this year's turnover.

Other external expenses comprise expenses for dis-
tribution, sale, advertising, administration, premises,
bad debts, lease expenses, etc.
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Regnskabspraksis

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklu-
sive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere.
| personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, transaktioner i fremmed valuta
0g godtggarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgarel-
sen med den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfares til posteringer direkte pa egenkapitalen.

Balancen

Materielle anlegsaktiver

Investeringsejendomme males ved farste indregning
til kostpris, der omfatter ejendommenes kabspris og
eventuelle direkte tilknyttede omkostninger. Investe-
ringsejendomme males efterfelgende til dagsveerdi
svarende til ejendommenes handelsveerdi. £ndrin-
ger i dagsveerdien indregnes i resultatopgarelsen.

Dagsveerdien for investeringsejendommene vurde-
res ved hjeelp af en afkastbaseret vaerdiansaettelses-
model, hvor veerdien opgeres pa baggrund af inve-
steringsejendommenes driftsafkast og et individuelt
fastsat afkastningskrav.

Efterfglgende omkostninger tilleegges anskaffelses-
summen pa investeringsejendommene, nar det er
sandsynligt, at afholdelsen vil medfgre fremtidige
gkonomiske fordele for virksomheden. Andre om-
kostninger til reparation og vedligeholdelse indreg-
nes i resultatopgarelsen ved afholdelsen.

Accounting Policies

Employee expenses

Employee expenses comprise wages and salaries
including holiday pay and pensions as well as social
security contributions etc. to the company’s employ-
ees. Employee expense are deducted received com-
pensations from public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses concern-
ing debt and transactions in foreign currencies as
well as extra payments and repayment under the on-
account taxation scheme.

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax attributable
to the profit for the year is recognised in the income
statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Balance sheet

Tangible fixed assets

Investment properties are initially measured at cost,
which comprise the purchase price and possible di-
rect 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 in-
come statement.

The fair value of investment properties is estimated
by means of a return-based valuation model accord-
ing 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.
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Regnskabspraksis

Materielle anlzegsaktiver (forsat)

Tekniske anleeg og maskiner samt andre anleeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Der foretages linezere afskrivninger baseret pa fal-
gende vurderinger af aktivernes forventede brugsti-
der:

Andre anleeg, driftsmateriel og inventar:
3-5 ar

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder males i
ejerselskabets balance efter den indre veerdis me-
tode.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre veerdi opgjort
efter ejerselskabets regnskabspraksis med fradrag
eller tilleg af urealiserede interne avancer og tab og
med tilleeg eller fradrag af resterende veerdi af posi-
tiv eller negativ goodwill.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imadegaelse af for-
ventede tab.

Likvider
Likvide beholdninger omfatter kontante beholdninger
og bankindestaender.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende e regn-
skabsar

Andre veerdipapirer og kapitalandele

Noterede veerdipapirer og obligationer indregnet un-
der omsaetningsaktiver males til dagsveerdi (bars-
kurs) pa balancedagen.

Kapitalandele i unoterede virksomheder indregnes i
balancen til kostpris. | tilfeelde, hvor genindvindings-
veerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Accounting Policies

Tangible fixed assets (continued)

Other fixtures, fittings, tools and equipment are
measured at cost less accumulated depreciation and
amortization.

Depreciation is calculated on a straight-line basis
over the expected useful lives of the assets, which
are:

Other fixtures, fittings, tools and equipment:
3-5 years

Fixed asset investments
Investments in associates are measured in the com-
pany's balance sheet under the equity method.

Investments in associates are measured in the Bal-
ance Sheet at the proportional share of the enter-
prises’ carrying equity value, calculated in accord-
ance with the parent company’s accounting policies
with deduction or addition of unrealised intercom-
pany profits or losses and with addition or deduction
of the residual value of positive or negative goodwill

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by provision for bad debts.

Cash and cash equivalents
Cash and cash equivalents comprise cash and bank
balances

Prepayments and deferred income
Prepayments include expenses incurred in respect of
subsequent financial years.

Depreciation is calculated on a straight-line basis
over the expected useful lives of the assets, which
are:

Other securities and investments

Other securities and equity investments recognized
under current assets are measured at market price
at the balance sheet date.

Investments in unlisted companies are recognized
in the balance sheet at cost. In cases where the re-
coverable amount is lower than the cost price, it is
reduced to this lower value.
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Regnskabspraksis

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser vedr. fremtidig vedlige-
holdelse pa ejendommene.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat for de sambeskattede virksomheder indregnes i
balancen under "Skyldig selskabsskat” eller "Aktuelle
skattetilgodehavender”.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser. | de tilfelde, f.eks. vedrgrende aktier,
hvor opgarelse af skatteveerdien kan foretages efter
alternative beskatningsregler, males udskudt skat
pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle udskudte nettoskatteaktiver males til nettorea-
lisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
fglge af sendringer i skattesatser indregnes i resul-
tatopgerelsen. For indeveerende ar er anvendt en
skattesats pa 22%.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte Ia-
neomkostninger. | efterfalgende perioder males de
finansielle forpligtelser til amortiseret kostpris sva-
rende til den kapitaliserede veerdi ved anvendelse af
den effektive rente, séledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over laneperioden.

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accounting Policies

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 under the balance sheet
liability method in respect of all temporary differences
between the carrying amount and the tax base of as-
sets and liabilities. In cases, eg concerning shares,
where the computation of the tax may be made ac-
cording to alternative tax rules, deferred tax is meas-
ured on the basis of the intended use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
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 en-
tity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement. For
this year a tax rate of 22% has been applied.

Debt

Financial liabilities are recognised at the time of bor-
rowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the finan-
cial liabilities are measured at amortised cost equal
to the capitalised value when using the effective in-
terest, the difference between the proceeds and the
nominal value being recognised in the income state-
ment over the term of loan.

Other debt is measured at amortised cost corre-
sponding to nominal value.
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Resultatopgarelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

Profit for the year distributed

Note 2020/2021 2019/2020
Bruttofortjeneste 1.476.707 6.916.235
Gross profit (GP)

1 Personaleomkostninger 2.406.449 1.535.641
Staff expenses

5  Afskrivninger 128.125 170.833
Depreciation on tangible and intangible fixed assets

5 Dagsveerdiregulering af investeringsejendomme 19.948.042 16.087.649
Fair value adjustment of investment properties
Resultat af primaer drift 18.890.175 21.297.410
Profit from operations (EBIT)

6 Indteegter af kapitalandele i tilknyttede og associerede
virksomheder 59.776 378.278
Income from investments in group enterprises and
associates

2 Finansielle indtaegter 906.472 282.985
Financial income

3 Finansielle omkostninger 3.348.285 3.749.221
Financial expenses
Resultat for skat 16.508.138 18.209.452
Profit before tax

4 Skat af arets resultat 3.554.467 3.973.025
Corporation tax
Arets resultat 12.953.671 14.236.427
Profit for the year
Resultatdisponering:
Distribution of profit:
Udbytte for regnskabsaret 0 0
Dividend
Overfart til overfart resultat 12.953.671 14.236.427
Retained earnings
Disponeret 12.953.671 14.236.427
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Note

Balance 30. september

Balance sheet 30 September

Aktiver
Assets

Grunde og bygninger
Land and buildings

Andre anlaeg, driftsmateriel og inventar
Fixtures, fittings, tools and equipment

Materielle anlazegsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
Long.term investments in associates

Finansielle anlzegsaktiver
Investments

Anlaegsaktiver
Non-currents assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivabls

Periodeafgraensningsposter
Prepaid expenses

Tilgodehavender
Receivables

Andre kortfristede veerdipapirer
Other short-terms investments

Likvide beholdninger
Cash and cash equivalents

Omseetningsaktiver
Current assets

Aktiver i alt
Total assets

2020/2021 2019/2020
376.243.172 355.504.660
384.375 512.500
376.627.547 356.107.160
48.145.184 48.092.864
48.145.184 48.092.864
424.772.731 404.200.024
449,054 449.670
14.406.212 16.693.479
870.287 826.437
15.725.553 17.969.586
2.873.233 2.666.757
311.922 334.741
18.910.708 20.971.084
443.683.439 425.171.108
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Note

Balance 30. september
Balance sheet 30 September

Passiver
Liabilities
2020/2021 2019/2020

Selskabskapital 500.000 500.000
Company capital
Overfart resultat 124.805.722 92.035.926
Retained earnings
Egenkapital 125.305.722 92.535.926
Equity capital
Henseettelse til udskudt skat 39.906.182 31.835.250
Provisions for deferred tax
Andre hensatte forpligtelser 3.493.544 2.742.185
Other provisions
Hensatte forpligtelser 43.399.726 34.577.435
Provision for liabilities
Langfristet geeld til realkreditinstitutter 232.934.300 233.807.517
Long-term mortgage debt
Langfristet geeld til banker 24.589.841 49.995.129
Long-term debt to banks
Langfristet geeld 257.524.141 283.802.646

Long-term debt
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Note

10

Balance 30. september
Balance sheet 30 September

Passiver
Liabilities

Kortfristet del af geeld til realkreditinstitutter
Short-term mortgage debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Periodeafgraensningsposter, passiver
Deferred income, liabilities

Skyldig selskabsskat

Tax payables

Anden geeld

Other payables

Kortfristet geeld

Short-term debt

Geeld i alt
Total debt

Passiver i alt
Total liabilities

Oplysninger om aktiver indregnet til dagsveerdi
Information on assets recognized af fair value

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and Securities

2020/2021 2019/2020
905.387 870.532
9.300.021 8.700.265
10.597 8.751
1.060.524 0
6.177.321 4.675.553
17.453.850 14.255.101
274.977.991 298.057.747
443.683.439 425.171.108
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Egenkapital 1. oktober 2019
Equity at 1 October 2019
Regulering swap
Adjustment swap

Betalt udbytte

Dividends paid

Arets resultat

Profit for the year

Egenkapital 30. september 2020

Equity at 30 September 2020

Egenkapital 1. oktober 2020
Equity at 1 October 2020
Regulering swap
Adjustment swap

Betalt udbytte

Dividends paid

Arets resultat

Profit for the year

Egenkapital 30. september 2021

Equity at 30 September 2021

Egenkapitalopgarelse

Selskabs- Overfart Foreslaet Egenkapital
kapital resultat udbytte i alt
Share Retained Proposed
capital profit dividend Total

500.000 81.211.484 81.711.484
-3.411.985 -3.411.985

0

14.236.427 14.236.427

500.000 92.035.926 92.535.926
500.000 92.035.926 92.535.926
19.816.125 19.816.125

0

12.953.671 12.953.671

500.000 124.805.722 125.305.722
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Noter til arsrapporten
Notes to the annual accounts

Personaleomkostninger
Staff Costs

Lanninger og gager

Wages and Salaries

Pensioner

Pensions

Andre personaleomkostninger
Other staff costs

Personaleomkostninger i alt
Staff Costs total

Gennemsnitligt antal medarbejdere

Average number of employees

Finansielle indtaegter
Financial income

Udbytte

Dividend

Andre finansielle indteegter
Other finance income

Finansielle omkostninger
Financial expenses

Renteomkostninger i gvrigt
Sundry finance expenses

2020/2021 2019/2020
2.338.214 1.529.188
55.000 0
13.235 6.453
2.406.449 1.535.641
2 2
19.541 39.075
886.931 243.910
906.472 282.985
3.348.285 3.749.221
3.348.285 3.749.221
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Notes to the annual accounts

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

Regulering af udskudt skat
Adjustment of deferred tas
Skat af arets resultat

Noter til arsrapporten

Tax on the taxable income of the year

Skat vedrgrende tidligere ar
Prior years tax

Materielle anlzegsaktiver
Property, plant and equipment

Anskaffelsessum 1. oktober
Cost at 1 October

Arets tilgang
Additions

Anskaffelsessum 30. september

Cost at 30 September

Afskrivninger 1. oktober
Depreciations 1. October

Arets afskrivninger
Depreciations during the year

Afskrivninger 30. september
Depreciations 30. September

Opskrivninger 1. oktober
Revaluation at 1 October

Arets opskrivninger
Revaluation of the year

Opskrivninger 30. september
Revaluation at 30 September

Regnskabsmaessig veerdi 30. september

Carrying amount at 30 September

2020/2021 2019/2020
2.481.769 3.973.025
1.072.698 0

0 0
3.554.467 3.973.025
Andre anlzeg,

Grunde og driftsmateriel

bygninger 0g inventar

Land and Fixtures, fittings,

buildings tools and
equipment

149.432.519 800.000

700.470 0

150.132.989 800.000

0 287.500

0 128.125

415.625

206.162.141 0

19.948.042 0
226.110.183

376.243.172 384.375
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Noter til arsrapporten
Notes to the annual accounts

Materielle anlzegsaktiver
Property, plant and equipment

Selskabet ejer 5 ejendomme i henholdsvis Kgbenhavn og Frederiksberg. Ejendommenes dagsveerdi
vurderes ved hjeelp af en afkastbaseret veerdianseettelsesmodel, hvor veerdien opgeres pa baggrund af
investerisejendommenes driftsafkast og individuelt fastsat afkastningsgrad. Afkastningsgraden udger
mellem 3,7 - 4,5 % udfra beliggenhed, renoveringsgrad og erhvervsprocent. Selskabet har kabt en
ejendom pr. 1 september 2019 i Klampenborg. Denne ejendom skal renoveres far den vil kunne udlejes,
og er derfor optaget til anskaffelsessum som udger tkr. 15..743.

Det gennemsnitlige driftsafkast pa selskabets ejendomme for de kommende 10 ar vurderes til tkr.
12.897. 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 97 %.

Ved beregningen er anvendt et afkast i intervallet 3,7 - 4,5 %, som er fastlagt under hensyntagen til de
geeldende forhold pa ejendomsmarkedet pa balancedagen, ejendomstypen, ejendommenes
beligggenhed mv. Afkastkravet pa 3,7 - 4,5 % svarer ligeledes til det generelle afkastkrav for tilsvarende
eldre boliger i Kgbenhavn og Frederiksherg.

The company owns five properties in Copenhagen and at Frederiksherg, 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 3.7 to 4.5 pct. The company has at 1 September 2019 acquired a property in Klampenborg. This
property has to be renovated before it can be rented out, and therefore it is valued to acquisiton cost, which
amounts to DKK 15,743,000.

The average return from operations for the coming 10 years is assessed at DKK ('000) 12,287 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 sqm is commercial leases. The total lease percentage is 97.

At the calculation, a return in the interval from 3.7 to 4.5 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 3.7 to 4.5 pct. corresponds also to the general requirements for a return
for similar, older houses in Copenhagen and at Frederiksberg.
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Noter til arsrapporten
Notes to the annual accounts

6 Finansielle anlaegsaktiver Kapitalandele i
Investments associerede
virksomheder
Long.term
investments

in associates

Anskaffelsessum 1. oktober 47.002.189
Cost at 1 October

Arets tilgang 0
Additions

Anskaffelsessum 30. september 47.002.189
Veerdireguleringer pr. 1. oktober 1.083.219
Adjustet value at 1 October

Arets resultatandel 59.776
Yearly profit

Udloddet udbytte 0
Dividend paid

Veerdireguleringer pr. 30. september 1.142.995
Carrying amount at 30 September

Regnskabsmaessig veerdi 30. september 48.145.184

Carrying amount at 30 September

Kapitalandele kan specificeres saledes:
40% af ejendommen Sdr. Fasanvej
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Noter til arsrapporten
Notes to the annual accounts

Geeld til realkreditinstitutter
Debt to mortgage

Forfald efter 5 ar
Due after 5 years
Forfald 1-5 ar
Due 1-5 years
Forfald inden 1 ar
Due within a year

Oplysninger om aktiver indregnet til dagsveerdi
Information on assets recognized af fair value

Arets urealiserede

Veerdi ultimo nettogevinst
indregnet i indregnet i
balance resultatopggrelsen
Barsnoterede aktier 636.381 154,565
Listed shares
Unoterede aktier 1.517.000 0
Unlistet shares
Barsnoterede obligationer 719.852 34.911
Listed bonds
Investeringsejendomme 376.243.172 19.948.042

Investment properties

De centrale forudsaetninger for dagsveerdi for
investeringsejendommen er beskrevet i note 5.

Barsnoterede obligationer og aktier er optaget til dagsveerdi pa

balancetidspunktet.

The key assumptions for the fair value of the investment property

are described in note 5.

Listed bonds and shares is booked af fair value at
date

balance sheet

2020/2021 2019/2020
230.688.482 230.543.114
2.245.818 3.264.403
905.387 870.532
233.839.687 234.678.049
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10

Noter til arsrapporten
Notes to the annual accounts

Eventualforpligtelser
Contingent liabilities

P& ejendommen hviler endnu ikke opfyldte vedligeholdelsespligter:
| henhold til lejelovens § 22 DKK 5.484.514
| henhold til boligreguleringsloven § 18 DKK 592.047

The property is subject to not fulfilled obligations relating to maintenance:
According to LL § 22 DKK 5,484,514
According to BRL § 18 DKK 592,047

5
Pantsatninger og sikkerhedsstillelser
Charges and Securities

Til sikkerhed for geeld til realkreditinstitutter, TDKK 233.839., er der givet pant i grunde og bygninger hvis

regnskabsmaessige veerdi pr. 30. september 2021 udgaer TDKK 376.243.

Land and buildings of a carrying amount of DKK ('000) 233,839 at 30 September 2021 have been provided as

security for debt to mortgage banks of DKK ('000) 376,243.
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