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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2020 for Faerchfonden.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af fondens og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2020 samt af resultatet af fondens og
koncernens aktiviteter og koncernens pengestrgmme
for 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Holstebro, den 23. april 2021
Holstebro, 23 April 2021

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Feerchfonden for the financial year 1 January - 31
December 2020.

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

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2020 of the Foundation and the Group and of the
results of the Foundation and Group operations
and of consolidated cash flows for 2020.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til bestyrelsen i Feerchfonden og fondsmyndigheden

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og fondens aktiver, passiver og finansielle stilling pr.
31. december 2020 samt af resultatet af koncernens
og fondens aktiviteter og koncernens pengestremme
for regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Feerchfonden for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgerelse,
balance, egenkapitalopgarelse og noter, herunder
anvendt regnskabspraksis, for sdvel koncernen som
fonden samt pengestromsopggrelse for koncernen
("regnskabet").

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

To the Board of Directors and the Foundation
Authority

Opinion

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position of the Foundation
and the Group at 31 December 2020 and of the
results of the Foundation's and the Group’s
operations and of consolidated cash flows for the
financial year 1 January - 31 December 2020 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements and the
Consolidated Financial Statements of Ferchfonden
for the financial year 1 January - 31 December
2020, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies, for both the Foundation and the Group, as well
as consolidated statement of cash flows ("the Finan-
cial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Group 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 re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

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

Ledelsens ansvar for regnskabet

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

Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our 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
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and Consolidated Financial
Statements and has been prepared in accordance
with the requirements of the Danish Financial State-
ments Act. We did not identify any material mis-
statement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

Financial Statements and Consolidated Financial
Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act,
and for such internal control as Management deter-
mines is necessary to enable the preparation of fi-
nancial statements that are free from material mis-
statement, whether due to fraud or error.
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Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og fondens evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller fonden, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende 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 regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
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 vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Foundation's
and the Group’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
Foundation or the Group 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 Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
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gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

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

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
fondens evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som péa oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfore, at koncernen og fonden ikke leengere
kan fortsatte driften.

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

tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Foundation's and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on

the Foundation's and the Group’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial 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 Foundation and the Group 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 State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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e Opnar vi tilstreekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Aarhus, den 23. april 2021

Aarhus, 23 April 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Mads Meldgaard

statsautoriseret revisor
State Authorised Public Accountant

mne24826

¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Koncernoversigt

Group Chart
Moder Ferchfonden
Parent Holstebro
Nom. DKK 748.400
Dattervirksomheder 100% | Kaas Landbrug ApS
Subsidiaries Holstebro

Nom. DKK 625.000

80% | Investorselskabet 2018 A/S (1+2)
Holstebro
Nom. DKK 2.100.000

80% | Sound Hub Denmark A/S (1)
Struer
Nom. DKK 2.500.000

51% | Holstebro Udvikling (1)
Komplementar ApS
Holstebro

Nom. DKK 50.000

51% | Holstebro Udvikling P/S )
Holstebro
Nom. DKK 4.500.000

(1) Med henvisning til &rsregnskabsloven § 13, stk. 1, pkt. 3 konsolideres dattervirksomhederne ikke i
koncernregnskabet, da selskaberne regnskabsmassigt anses for ubetydelige. Kapitalandelene 1 selskaberne
indregnes i koncernregnskabet under posten ”Andre veardipapirer og kapitalandele”.

(1) With reference to section 13(1)(iii) of the Danish Financial Statements Act, the subsidiaries are not consolidated into the
Consolidated Financial Statements as the companies are considered immaterial for accounting purposes. The investment in the

companies are recognised in the Consolidated Financial Statements under the item “Other investments”.

(2 ) Den nominelle ejerandel er 76,2%. Datterselskabets beholdning af egne aktier medferer en reel
ejerandel pa 80%.
(2 ) The nominally ownership is 76.2%. The subsidiary's holding of own shares leads to an ownership interest of 80%.



Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:

Seen over a five-year period, the development of the Group is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Resultat af ordineer primeer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities
heraf investering i materielle anlaegsaktiver
including investment in property, plant and
equipment

- finansieringsaktivitet

- financing activities

Antal medarbejdere
Number of employees

Koncern
Group

2020 2019 2018 2017 2016

TDKK TDKK TDKK TDKK TDKK
23.550 22179 21.855 22.305 20.125
26.462 15.772 -15.883 -6.674 -7.629
135.826 45.455 -121.707 212.556 34.123
133.684 42.541 -124.366 160.981 26.025
2.031.190 1.879.249 1.721.612 1.925.669 1.752.674
1.768.838 1.647.563 1.496.003 1.632.032 1.486.635
-10.289 -15.820 -30.921 -6.213 -15.848
-54.040 -17.879 -16.250 79.236 -4.936
-4.193 -3.736 -6.996 -10.141 -13.854
-6.921 -16.963 -40.653 -26.804 -12.190
8 9 8 8 7
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Hoved- og noggletal
Financial Highlights

Koncern
Group

2020 2019 2018 2017 2016

TDKK TDKK TDKK TDKK TDKK
Nogletal i %
Ratios
Soliditetsgrad 87,1% 87, 7% 86,9% 84,8% 84,8%
Solvency ratio
Forrentning af egenkapital 7,8% 2,7% -8,0% 10,3% 1,8%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om anvendt regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

Ved andring af regnskabspraksis er der ikke foretaget tilpasning af sammenligningstal for regnskabsarene 2016 -
2018. Der henvises til omtale heraf i afsnittet om anvendt regnskabspraksis.
In connection with changes to accounting policies, the comparative figures for 2016 - 2018 have not been restated. See the

description under accounting policies.
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Ledelsesberetning
Management’s Review

Arsrapporten for Feerchfonden for 2020 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Ved &ndring af regnskabspraksis er der foretaget
tilpasning af sammenligningstal for regnskabséaret
2019. Der henvises til omtale heraf i afsnittet om
anvendt regnskabspraksis.

Fondens formal

Fondens hovedaktivitet bestar i investering i
ejendomme, innovationsmiljeer og andre aktiver.

Udvikling i dret

Koncernens resultatopgerelse for 2020 udviser et
overskud pa TDKK 136.642, hvilket er en vaesentlig
forbedring i forhold til den aflagte 2019 arsrapport.

Koncernens balance pr. 31. december 2020 udviser
en egenkapital pd TDKK 1.771.796

Den vaesentligste drsag til den positive resultatudvik-
ling er en stigning i finansielle poster fra netto TDKK
45.455 til 138.784. Det starste bidrag til denne &n-
dring er Feerchfondens investering i Bang & Olufsen,
der i 2019 udviklede sig negativt, mens Fonden i
2020 har gget sin aktieinvestering i Bang & Olufsen
yderligere og har indregnet en betydelig positiv
resultateffekt i 2020. Fondens gvrige investeringer
hos eksterne forvaltere har udviklet sig i overens-
stemmelse med de finansielle markeder generelt,
mens ikke-bgrsnoterede investeringer opgjort til
dagsveerdi ligeledes har bidraget med en storre
positiv resultateffekt end i 2019.

Faerchfonden har i regnskabséret valgt at zendre
regnskabspraksis vedrgrende investeringsejendom-
me, sdledes, at disse nu veerdiansaettes til dagsvaerdi.

Consolidated and Parent Company Financial
Statements of Feerchfonden for 2020 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medi-
um-sized enterprises of reporting class C.

In connection with changes to accounting policies,
the comparative figures for the financial year 2019
have been restated. See the description under
accounting policies.

Main activity

The main activity of the Foundation is investment
in properties, innovative environments and other
assets.

Development in the year

The income statement of the Group for 2020 shows
a profit of DKK 136,642k, which is considered to be
a great improvement compared to the annual
report for 2019. The balance sheet of the Group
shows a equity of DKK 1,771,796k at 31 December
2020.

The main reason for the positive trend on the net
profit is an increase in financial items from net
DKK 45,455k to 138,784k. The greatest contribu-
tion to this change is Feerchfonden's investment in
Bang & Olufsen, which effected negatively in 2019,
while the Foundation in 2020 has increased its
investment in Bang & Olufsen further and recog-
nized a significant positive effect on the profit in
2020. The Foundation's other investments with
external managers have developed in line with the
financial markets in general, while unlisted invest-
ments measured at fair value have also contributed
to a greater positive effect on the profit compared
to 20109.

During the financial year, Feerchfonden has chosen

to change its accounting policies regarding measure-
ment of investment properties to fair value. It has

12



Ledelsesberetning
Management’s Review

Det har veeret fondens gnske at tilpasse sig de gene-
relle tendenser inden for regnskabsaflaeggelse i
Danmark, og herved indregne den lgbende effekt af
stigninger eller fald i ejendommenes veerdi i resultat-
opgorelsen. Arets vaerdiregulering har udgjort TDKK
31.763, og indvirkningen pa egenkapitalen pr. 31.
december 2020 TDKK 161.626. Forholdet er beskrev-
et yderligere i arsrapportens noter og regnskabs-
praksis, der er tilpasset til den nye regnskabspraksis.

Med baggrund i ovenstéende er arets resultat tilfreds-

stillende.

Uddelinger

Der er i rets lgb uddelt TDKK 12.409 (2019: TDKK
9.624), der efter fondens formal er fordelt saledes pa
hovedkategorier:

Videnskabelige-, kulturelle-, sociale-, og fritidsformal
Scientific, cultural, social and leisure purpose

Anden almenvelggrende og almennyttige formal
Other charitable and non-profit purposes

Familie
Family

Uddelinger i alt
Total distribution

Feerchfonden oplever stadig, at mange eksterne sam-
arbejdspartnere i lokalomradet er negativt pavirket af

Covid-19 krisen. Fonden arbejder aktivt med alle sam-

arbejdspartnere for at minimere eventuelle tab,
séledes stotteberettigede projekter gennemfores til
gavn for hele Nordvestjylland.

been the intention to adapt to the general trends
within financial reporting in Denmark, and thereby
recognize the current effect of increases or decreas-
es in the value of the properties in the income state-
ment. The value adjustment for the year amounts
DKK 31,763k, and the impact on the equity at 31
December 2020 amounts DKK 161,626s. The cir-
cumstance is described further in the annual
reports notes and accounting policies, which is
changed to the new accounting policies.

On this basis, the profit for the year is considered
satisfactory.

Distributions

A total of DKK 12,409k (2019: DKK 9,624k) has
been distributed during the year, allocated on main
categories as follows in accordance with the
purpose of the Foundation:

2020 2019
DKK’000 DKK’000
9.124 7.555
3.285 2.069
0 0
12.409 9.624

Feerchfonden still experiences that many external
partners in the local area are negatively affected by
the Covid-19 crisis. The Foundation works actively
with all partners to minimize any losses, so eligible
projects are implemented for the benefit of the
whole of North West Jutland.
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Ledelsesberetning
Management’s Review

Formalsrelaterede investeringer

I tilleg til ovenstdende donationer foretager Faerch-
fonden formaélsrelaterede investeringer, som er kapi-
talanbringelser i selskaber, hvis aktiviteter er med til
at understgatte fondens strategiske malseatninger.

Markedsvardien af fondens samlede formals-
relaterede investeringer udger TDKK 28.338.

Redeggorelse for god fondsledelse

Fonden folger alle bestemmelser for god fonds-
ledelse. Skemaet med oplysninger om bestyrelsens
medlemmer (anbefaling nr. 2.3.4) og bestyrelsens
uatheaengighed (anbefaling nr. 2.4.1) er givet i
noterne.

Skema for "Lovpligtig redegorelse om god fonds-
ledelse jf. arsregnskabslovens §77 a" kan findes pa
fondens hjemmeside: www.faerchfonden.dk/Om-
Fonden/Godfondsledelse.aspx

Redeggorelse for uddelingspolitik

For narvaerende fokuserer fonden pé at stotte
Faerchfamiliens erhvervs- og uddannelsesaktiviteter
samt udviklingen af kultur, uddannelse, iveerksatteri
og erhvervsliv i Nordvestjylland. Malsatningen for
Faerchfondens aktiviteter i Nordvestjylland er at
understgtte foretagsomhed, vaekst og lokal
tiltreekningskraft i en dynamisk og
sammenhangende region.

Purpose-related investments

In addition to the above donations, Faerchfonden
makes purpose-related investments, which are
capital investments in companies whose activities
support the strategic objectives of the Foundation.

The market value of the Foundation’s total purpose-
related investments amounts to DKK 28,338k.

Description of good Foundation
management

The Foundation complies with all provisions for
good foundation management. The table showing
information about the board members (recommen-
dation No 2.3.4) and the independence of the board
members (recommendation No 2.4.1) is provided in
the notes.

Table for "Statutory statement of good foundation
management according to section 77 (a) of the
Danish Financial Statements Act" can be found on
the Foundation's homepage:
www.faerchfonden.dk/Om-Fonden/God-
fondsledelse.aspx

Description of distribution policy

Presently, the Foundation is focusing on supporting
the Farch family’s business and educational
activities as well as the development of culture,
education, entrepreneurship and business in North
West Jutland. The objective of Feerchfonden’s
activities in North West Jutland is to support
initiatives, growth and local attractive power in a
dynamic and coherent region.
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Ledelsesberetning
Management’s Review

Malsaetninger og forventninger for det
kommende ar

De finansielle markeder udviser stor volatilitet dog
med en tendens til et stigende marked. Fonden for-
venter fortsat positivt afkast i de ikke noterede
aktiver, men p4 et lavere niveau end 2020. Samlet
forventer Fonden derfor i 2021 et positivt resultat,
men pa et lavere niveau end 2020.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af &rs-

rapporten.

Targets and expectations for the year ahead

The financial markets show massive volatility with
a tendency towards an increasing market. The
Foundations continues to expect a positive return
on the unlisted assets, but at a lower level than
2020. Overall, the Foundation therefore expects a
positive result in 2021, but at a lower level than
2020.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moder
Group Parent Company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
Nettoomsaetning 23.550 22.179 22.425 21.618
Revenue
Veerdireguleringer af investerings-
aktiver 31.763 22.804 31.763 22.804
Value adjustments of assets held for
investment
Andre driftsindteegter 180 78 180 103
Other operating income
Vareforbrug -39 18 0 0
Cost of sales
Andre eksterne omkostninger -17.268 -17.099 -16.822 -16.704
Other external expenses
Bruttoresultat 38.186 27.980 37.546 27.821
Gross profit/loss
Personaleomkostninger 2 -10.480 -11.021 -10.171 -10.716
Staff expenses
Af- og nedskrivninger af materielle
anlaegsaktiver 3 -1.064 -1.109 -1.046 -1.046

Depreciation and impairment of property,
plant and equipment

Andre driftsomkostninger 0 -295 0 -295
Other operating expenses

Indtaegter og udgifter af kapitalandele

i dattervirksomheder 0 0 -4.058 -1
Income and losses from investments in

subsidiaries

Indteegter og udgifter af kapitalandele
i associerede virksomheder 1.433 -7.303 1.433 -7.303

Income and losses from investments in
associates

Resultat for finansielle poster 28.075 8.252 23.704 8.450
Profit/loss before financial income and
expenses

Finansielle indteegter 152.213 129.975 152.213 129.975
Financial income

Finansielle omkostninger 4 -16.387 -84.520 -12.271 -84.844
Financial expenses

Resultat for skat 163.901 53.707 163.646 53.581
Profit/loss before tax

Skat af arets resultat 5 -30.217 -11.166 -29.962 -11.040
Tax on profit/loss for the year

Arets resultat 133.684 42.541 133.684 42.541
Net profit/loss for the year
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Resultatdisponering

Distribution of profit
Moder
Parent Company

2020 2019

TDKK TDKK
Forslag til resultatdisponering
Proposed distribution of profit
Arets uddelinger, netto 12.409 9.624
Distributions paid out in the year
Regulering af uddelingsrammen -12.409 -9.624
Adjustment of distribution framework
Overfort resultat 133.684 42.541
Retained earnings

133.684 42.541
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moder
Group Parent Company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
Grunde og bygninger 6 56.890 57.714 55.698 56.522
Land and buildings
Investeringsejendomme 7 475.900 440.000 475.900 440.000
Investment properties
Maskiner og inventar 6 333 517 308 474
Machinery and equipment
Materielle anlaegsaktiver under udfg-
relse 6 0 0 0 0
Property, plant and equipment in progress
Materielle anlaegsaktiver 533.123 498.231 531.906 496.996
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0 45.043 48.585
Investments in subsidiaries
Kapitalandele i associerede
virksomheder 9 13.156 9.235 13.156 9.235
Investments in associates
Andre veerdipapirer og kapitalandele 10 326.329 96.103 312.129 77.457
Other investments
Andre tilgodehavender 10 9.370 9.221 9.370 9.221
Other receivables
Finansielle anlagsaktiver 348.855 114.559 379.698 144.498
Fixed asset investments
Anlagsaktiver 881.978 612.790 911.604 641.494
Fixed assets
Varebeholdninger 928 888 0 0
Inventories
Tilgodehavender fra salg og
tienesteydelser 217 187 217 154
Trade receivables
Andre tilgodehavender 1.553 3.219 1.391 3.070
Other receivables
Selskabsskat 0 2.573 0 2.573
Corporation tax
Tilgodehavender 1.770 5.979 1.608 5.797

Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moder
Group Parent Company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK

Andre veerdipapirer og kapitalandele 1.143.426 1.252.262 1.143.426 1.252.262
Other investments
Vardipapirer 1.143.426 1.252.262 1.143.426 1.252.262
Current asset investments
Likvide beholdninger 3.088 7.330 2.960 7.086
Cash at bank and in hand
Omseatningsaktiver 1.149.212 1.266.459 1.147.994 1.265.145
Current assets
Aktiver 2.031.190 1.879.249 2.059.598 1.906.639
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moder
Group Parent Company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
Grundkapital 748 748 748 748
Capital base
Uddelingsrammen 30.000 30.000 30.000 30.000
Distribution reserves
Overfort resultat 1.738.090 1.616.815 1.738.090 1.616.815
Retained earnings
Egenkapital 1.768.838 1.647.563 1.768.838 1.647.563
Equity
Henseettelse til udskudt skat 11 38.604 13.209 38.614 13.220
Provision for deferred tax
Hensatte forpligtelser 38.604 13.209 38.614 13.220
Provisions
Geeld til realkreditinstitutter 177.273 176.106 177.273 176.106
Mortgage loans
Deposita og forudbetalt leje 9.618 8.987 9.618 8.987
Deposits and prepaid rent
Langfristede gaeldsforpligtelser 12 186.891 185.093 186.891 185.093

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Kreditinstitutter
Credit institutions

Leverandgrer af varer og
tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Skyldige uddelinger
Distribution payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations

Neertstaende parter

Related parties

Anvendt regnskabspraksis
Accounting Policies

Koncern Moder
Group Parent Company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
489 0 489 0
540 615 522 605
0 0 28.719 27.571
254 133 0 0
4.571 5.465 4.522 5.416
13 31.003 27171 31.003 27171
36.857 33.384 65.255 60.763
223.748 218.477 252.146 245.856
2.031.190 1.879.249 2.059.598 1.906.639
16
17
18
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt ved aendring af
regnskabspraksis
Net effect from change of accounting policy

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Arets uddelinger, netto
Distributions paid out in the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Moder
Parent Company

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt ved aendring af
regnskabspraksis
Net effect from change of accounting policy

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Arets uddelinger, netto
Distributions paid out in the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Uddelings- Overfgrt
Grundkapital rammen resultat | alt
Capital base Distribution Retained earnings Total
reserves
TDKK TDKK TDKK TDKK
748 30.000 1.482.301 1.513.049
0 0 134.514 134.514
748 30.000 1.616.815 1.647.563
0 -12.409 0 -12.409
0 12.409 121.275 133.684
748 30.000 1.738.090 1.768.838
748 30.000 1.482.301 1.513.049
0 0 134.514 134.514
748 30.000 1.616.815 1.647.563
0 -12.409 0 -12.409
0 12.409 121.275 133.684
748 30.000 1.738.090 1.768.838
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestreamme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Salg af finansielle anlaegsaktiver m.v.
Sale of fixed asset investments etc

Likvdationsprovenue
Profit from liquidated investments

Modtaget udbytte fra kapitalandele
Dividends received from investments

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

Optagelse af geeld til realkreditinstitutter
Increase of mortgage loans

Optagelse/tilbagebetaling af gaeld til kreditinstitutter
Increase/repayment of loans from credit institutions

Udbetalte uddelinger
Distributions paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Koncern
Group
Note 2020 2019
TDKK TDKK
133.684 42.541
14 -137.741 -48.386
15 1.257 -1.691
-2.800 -7.536
259 179
-5.620 -5.715
-8.161 -13.072
-2.128 -2.748
-10.289 -15.820
-4.193 -3.736
-55.022 -38.108
0 495
3.651 13.543
0 6.692
1.524 3.235
-54.040 -17.879
1.167 1.864
489 -6.191
-8.577 -12.636
-6.921 -16.963
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Kursregulering omsaetningsvaerdipapirer
Exchange adjustment of current asset investments

Likvider 31. december
Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Veerdipapirer
Current asset investments

Likvider 31. december
Cash and cash equivalents at 31 December

Note 2020 2019
TDKK TDKK

-71.250 -50.662

1.223.568 1.180.458

-5.804 129.796

1.146.514 1.259.592

3.088 7.330

1.143.426 1.252.262

1.146.514 1.259.592
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Noter til arsregnskabet
Notes to the Financial Statements

Information about Board members

1 Oplysninger om bestyrelsens medlemmer

calendar year in which
she turns 70 years of
age

calendar year in which
he turns 70 years of
age

Annemette Rasmus Faerch Carsten With Lone Faerch
Faerch Thygesen

Position Chairman of the Board | Deputy Chairman of Member of the Board Member of the
of Directors of the the Board of Directors | of Directors of the Board of Directors of
Foundation of the Foundation Foundation the Foundation

Age 62 59 56 66

Gender Female Male Male Female

Appointed to the | 26 October 1984 26 October 1984 24 April 2020 26 October 1984

Board of

Directors

Re-appointed Appointed due to the Appointed due to the No. Appointed for a Appointed due to
articles of articles of four-year period the articles of
Feerchfonden. Feerchfonden. Feerchfonden.
Retirement is to take Retirement is to take Retirement is to take
place at the end of the | place at the end of the place at the end of

the calendar year in
which she turns 70
years of age

End of n/a, see above. n/a, see above 2024 n/a, see above.
appointment

period

Special Close member of the Close member of the Special competencies Close member of the
competences of family of the founders. | family of the founders. | within Investments family of the

the member and Philanthropy. founders.
Appointed by No No No No

authorities

Is the member No, due to the close No, due to the close Yes No, due to the close
considered family bonds to the family bonds to the family bonds to the
independent? founders founders founders
Remuneration 483 (2019: 315) 311 (2019: 252) 222 (2019: 0) 183 (2019: 126)

as member of

the Board of

Directors

(thousand DKK)
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Noter til arsregnskabet
Notes to the Financial Statements

1 Oplysninger om bestyrelsens medlemmer (fortsat)
Information about Board members

Tectona Holding ApS,
and
Slovakian Field Invest
A/S

Annemette Rasmus Faerch Carsten With Lone Faerch
Faerch Thygesen
Other material CEO: CEO: CEO: Chairman:
directorships Anpartsselskabet af CL Feerch Invest ApS, Cresco Capital A/S Fearch & Co. Holding
25. juni 2010 nr. 11, SLAF ApS, and ApS
Anpartsselskabet af Malau Invest ApS, Cresco Capital
25. juni 2010 nr. 12, Ferch af 25. Juni 2010 | Services A/S Vice Chairman:
Anpartsselskabet af ApS, Kaas Landbrug ApS
25. juni 2010 nr. 13, Breinholt af 1903 ApS, | Chairman:
Feerch & Dotre ApS, Ejendomsselskabet Aktieselskabet Rold Member of the
AMVI Holding ApS Hanstholmvej, Thisted | Skov Savveerk, Board:
and ApS, A/S Lindenborg Gods, | Ferch & Co. Kapital
AMVIII ApS R. Faerch Invest ApS A/S Lindenborg ApS
and Skovselskab, Loevshall A/S,
Chairman: Ferch af 2010 ApS Investeringsforenin- Toppac A/S,
Holstebro Udvikling gen Formuepleje, and
P/S, CEO and member of Kapitalforeningen FP, | Modos ApS
Ejendomsselskabet the board: Kapitalforeningen
Nyholmvej, Holstebro | Ramasgch ApS Formuepleje Epikur,
ApS, and Kapitalforeningen
Ved Fjorden 2 ApS, Feerch Invest 2019 Formuepleje Fokus,
Ved Fjorden Traning ApS Kapitalforeningen
ApS, Formuepleje Merkur,
Xoco Gourmet Cocoa, | Chairman: Kapitalforeningen
Executive Capital Investorselskabet Formuepleje Pareto,
Administration A/S 2018 A/S, Kapitalforeningen
and Danhydra A/S, Formuepleje Safe,
Ensemble MidtVest Danhydra Holding Kapitalforeningen
A/S, Formuepleje Penta,
Vice Chairman: Team Invest ApS, Formuepleje
Fonden IsoFirm ApS Ejendomme 1 P/S,
Ungdomsbureauet and Formuepleje
Ejendomsselskabet Ejendomme 2 P/S,
Member of the Board: | Nordlandet ApS Formuepleje
Danhydra A/S, Ejendomme 3 A/S,
Danhydra Holding Member of the Board: | Formuepleje
A/S, Kaas Landbrug ApS, Ejendomme 4 A/S,
Greengo Energy Holstebro Udvikling Formuepleje Triple
Group A/S, P/S, Alfa Global Equities
Zetland ApS, Holstebro Udvikling A/S,
PlayCo ApS, Komplementar ApS, LFI Silva Investments
Guldborg ApS, Sound Hub Denmark A/S,
Bos A/S A/S, Mobilhouse A/S,
and Ved Fjorden 2 A/S, Mobilhouse Holding
Kampmanns Gaard Ved Fjorden Traning A/S,
A/S ApS, Skovradet,
Ejendomsselskabet Silva Baltica 1 ApS
Nyholmvej. Holstebro | and
ApS, Arkitektskolen Aarhus
Nupark Innovation
A/S, Member of the board:
Den Erhvervsdrivende | Karen og Karl
Fond Nupark, Buttenschens
Den Erhvervsdrivende | Familiefond
Fond Businesspark and
Struer, Formuepleje A/S
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Noter til arsregnskabet
Notes to the Financial Statements

1

Oplysninger om bestyrelsens medlemmer (fortsat)
Information about Board members

Michelle Per Egebaxk H Line Lundvig Maya Lauridsen
Victoria Nevett er Egebak Have Faerch Faerch

Position Member of the Board Member of the Board Member of the Member of the Board
of Directors of the of Directors of the Board of Directors of | of Directors of the
Foundation Foundation the Foundation Foundation

Age 37 63 45 33

Gender Female Male Female Female

Appointed to the | 6 May 2010 15 April 2016 4 September 2017 12 June 2020

Board of

Directors

Re-appointed

Re-appointed in 2018.
Appointed by and
among the
descendants of the
family branches
Tineke and Stener
Ferch, Grete and John

Re-appointed in 2020
for a four-year period

No. Appointed by
and among the
descendants of the
founders for a four-
year period.

No. Appointed by and
among the
descendants of the
founders for a four-
year period.

januar 2020 A/S
Borgen Shopping P/S

Vice Chairmann:
Schackenborg Fonden

Member of the Board:
Linak Holding A/S,
Linak A/S, Alsik
Estate P/S, Alsik A/S,
Realdania, Fonden
Universe Science Park,
Kata Fonden,
Syddansk Universitet
Nordals Ferieresort
P/S

Limb and Annelise
Ferch
End of 2022 2024 2021 2024
appointment
period
Special Member of the family | Global leadership, Member of the Member of the family
competences of of the founders. Financial mgmt. family of the of the founders.
the member and Family founders.
ownership/Foun-
dations
Appointed by No No No No
authorities
Is the member Yes Yes No, due to the close No, due to the close
considered family bonds to the family bonds to the
independent? founders founders
Remuneration 183 (2019: 126) 183 (2019: 126) 183 (2019: 126) 99 (2019: 0)
as member of
the Board of
Directors
(thousand DKK)
Other material Member of the Board: | CEO: CEO and member of | CEO:
directorships Limb Holding ApS Danfoss Foundation the board: Thumberlina ApS
AMES 1/S
Chairman: and Member of the board:
Linak Fonden, Lilufa ApS Ramasgch ApS,
Senderborg Feerch Invest 2019
Lufthavn/Forberedel- ApS
sesselskabet af 1. and

Family Business
Network International
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Noter til arsregnskabet

Notes to the Financial Statements

2 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre personaleomkostninger
Other staff expenses

Koncern Moder
Group Parent Company

2020 2019 2020 2019

TDKK TDKK TDKK TDKK
9.809 10.210 9.500 9.905
189 143 189 143
482 668 482 668
10.480 11.021 10.171 10.716
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moder
Group Parent Company

2020 2019 2020 2019
TDKK TDKK TDKK TDKK

Heraf udger vederlag til direktion og
bestyrelse:

Including remuneration to the Executive
Board and Board of Directors of:

Claus Omman Jensen, direktar 2.967 1.587 2.967 1.587
CEO

Martin Nygaard Christoffersen, tidl.

direktar 0 461 0 461
Former CEO

Ole Fruekilde Madsen Bridal, tidl.

direktar 0 2.639 0 2.639
Former CEO

Annemette Feerch,

bestyrelsesformand 483 315 483 315
Chairman

Rasmus Feerch, naestformand 311 252 311 252
Deputy Chairman

Carsten With Thygesen 222 0 222 0
Board member

Lone Feerch, bestyrelsesmedlem 183 126 183 126
Board member

Michelle Victoria Nevett,

bestyrelsesmedlem 183 126 183 126
Board member

Per Egebaek Have,

bestyrelsesmedlem 183 126 183 126
Board member

Line Lundvig Feerch,

bestyrelsesmedlem 183 126 183 126
Board member

Maya Lauridsen Faerch 99 0 99 0
Board member

Randi Toftlund Pedersen, tidl.

bestyrelsesmedlem 111 347 111 347
Former Board member

Sgren Lauridsen Feaerch, tidl.

bestyrelsesmedlem 62 126 62 126
Former Board member

4,987 6.231 4.987 6.231

Gennemsnitligt antal beskaeftigede
medarbejdere 8 9 6 7

Average number of employees
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moder
Group Parent Company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK
3 Af- og nedskrivninger af
materielle anlaegsaktiver
Depreciation and impairment of
property, plant and equipment
Afskrivninger af materielle anlaegs-
aktiver 1.064 1.109 1.046 1.046
Depreciation of property, plant and
equipment
1.064 1.109 1.046 1.046
Der specificeres saledes:
Which is specified as follows:
Bygninger 880 880 880 880
Buildings
Maskiner og inventar 184 229 166 166
Machinery and equipment
1.064 1.109 1.046 1.046
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 0 0 848 818
Interest paid to group enterprises
Andre finansielle omkostninger 16.387 84.520 11.423 84.026
Other financial expenses
16.387 84.520 12.271 84.844
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.250 1.244 1.996 1.111
Current tax for the year
Arets udskudte skat 25.395 9.922 25.394 9.929
Deferred tax for the year
Regulering af skat vedr. tidligere ar 2.572 0 2.572 0
Adj. of tax concerning previous years
30.217 11.166 29.962 11.040
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Materielle an-
Grunde og byg- Maskiner og laegsaktiver un-
ninger inventar der udfgrelse
Land and Machinery and Property, plant
buildings equipment and equipment in
progress
TDKK TDKK TDKK
375.141 2.482 710
-311.422 0 -710
56 0 0
63.775 2.482 0
25.871 1.965 0
-19.866 0 0
880 184 0
6.885 2.149 0
56.890 333 0
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moder
Parent Company

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Materielle an-

Grunde og byg- Maskiner og lzegsaktiver un-
ninger inventar der udfgrelse
Land and Machinery and Property, plant
buildings equipment and equipment in
progress
TDKK TDKK TDKK
373.949 2.165 710
-311.422 0 -710
56 0 0
62.583 2.165 0
25.871 1.691 0
-19.866 0 0
880 166 0
6.885 1.857 0
55.698 308 0
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7  Aktiver der males til dagsvaerdi
Assets measured at fair value

Koncern Moder
Group Parent Company
Investerings- Investerings-
ejendomme ejendomme
Investment proper-  Investment proper-
ties ties
TDKK TDKK

Nettoeffekt ved aendring af regnskabspraksis 312.132 312.132
Net effect from change of accounting policy
Tilgang i arets lgb 4.137 4.137
Ad(ditions for the year
Kostpris 31. december 316.269 316.269
Cost at 31 December
Nettoeffekt ved aendring af regnskabspraksis 127.868 127.868
Net effect from change of accounting policy
Arets vaerdireguleringer 31.763 31.763
Revaluations for the year
Veerdireguleringer 31. december 159.631 159.631
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 475.900 475.900

Carrying amount at 31 December

Forudsatninger ved opgerelse af dagsvaerdi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investeringsejendomme males til dagsvaerdi. Fastlaeggelsen af dagsveaerdien er baseret pa en DCF-model, og le-
delsen anvender regnskabsmeessige skgn i forbindelse med fastlaeggelse af dagsvaerdien. Anvendelsen af regn-
skabsmaessige skan medfgrer, at der er en vis usikkerhed i opggrelsen af dagsveerdien. Dagsveerdien er opgjort
pa baggrund af forudsaetninger, som ledelsen vurderer er sandsynlige og realistiske. Dagsvaerdien af inves-
teringsejendomme er pr. 31. december 2020 vurderet af et uafhaengigt valuarfirma. Ledelsen revurderer Igben-
de forudsaetningerne, og eventuelle aendringer heri afspejles i dagsveerdien. De vaesentligste forudsaetninger,
som er anvendt ved fastlaeggelsen af dagsveerdien, er oplyst nedenfor:

Investment properties are measured at fair value. The determination of fair value is based on a DCF model, and Management
uses accounting estimates when determining the fair value. The use of accounting estimates implies that the statement of fair
value is subject to some uncertainty. The fair value is stated based on assumptions that Management considers probable and
realistic. The fair value of investment properties has been assessed by an independent assessor firm at 31 December 2020.
Management reassesses assumptions on a current basis, and any changes to the assumptions are reflected in the fair value.

The key assumptions applied when determining the fair value are stated below:
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7  Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Koncern
Group

2020 2019

TDKK TDKK
Dagsveerdien af investeringsejendommene udger 475.900 440.000
The fair value of investment properties amounts to
Budgetperiode 2021-2041 2020-2040
Budget period
Gennemsnitlige pengestramme i budgetperioden 18.512 18.239
Average cashflow in budget period
Afkastkrav - boligejendomme 3,5% - 4,0% 3,5% - 4,5%
Rate of return - residential properties
Afkastkrav - erhvervsejendomme 7% 7%

Rate of return - commercial properties

Folsomhed ved opgerelse af dagsvardi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsveerdi vurderingen pr. 31. december 2020 er der anvendt en individuelt fastsat diskonteringssats i
intervallet 3,5% - 7,0%. Den veegtede gennemsnitlige diskonteringssats er 3,9%.
An individually determined discount rate in the range of 3.5%-7.0% has been applied in the market value assessment at 31

December 2020. The weighted average discount rate is 3.9%.

Andringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af investerings-
ejendomme i balancen samt veerdireguleringen i resultatopggrelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment properties

recognised in the balance sheet as well as value adjustments carried in the income statement.

/Endringer i gennemsnitlig diskonteringssats -0.5% Basis 0,5 %
Changes in average discount rate -0.5% Base 0.5%

TDKK TDKK TDKK
Dagsvaerdi 546.697 475.900 421.385
Fair value
AEndring i dagsveerdi 70.797 0 -54.515

Change in fair value
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Moder
Parent Company
2020 2019

TDKK TDKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 55.855 53.877
Cost at 1 January
Tilgang i arets lgb 2.040 2.040
Ad(ditions for the year
Afgang i arets lgb 0 -62
Disposals for the year
Kostpris 31. december 57.895 55.855
Cost at 31 December
Veerdireguleringer 1. januar -7.270 -7.259
Value adjustments at 1 January
Arets resultat -4.058 -11
Net profit/loss for the year
Udbytte til moderselskabet -1.524 0
Dividend to the Parent Company
Veerdireguleringer 31. december -12.852 -7.270
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 45.043 48.585
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Kaas Landbrug ApS Holstebro, Denmark 625 100%
Investorselskabet 2018 A/S Holstebro, Denmark 2.100 80%
Sound Hub Denmark A/S Struer, Denmark 2.500 80%
Holstebro Udvikling Komplementar ApS Holstebro, Denmark 50 51%
Holstebro Udvikling P/S Holstebro, Denmark 4.500 51%
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Koncern Moder
Group Parent Company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK
9 Kapitalandele i associerede
virksomheder
Investiments in associates
Kostpris 1. januar 11.504 32.149 11.504 32.149
Cost at 1 January
Tilgang i arets Igb 2.488 0 2.488 0
Additions for the year
Afgange i arets lgb 0 -20.645 0 -20.645
Disposals for the year
Kostpris 31. december 13.992 11.504 13.992 11.504
Cost at 31 December
Veerdireguleringer 1. januar -2.269 -5.684 -2.269 -5.684
Value adjustments at 1 January
Afgang/overfarsler i arets lgb 0 13.953 0 13.953
Disposals/transfers for the year
Arets resultat -270 -5.536 -270 -5.536
Net profit/loss for the year
Modtagne udbytter 0 -3.235 0 -3.235
Dividends received
Arets vaerdireguleringer 1.703 -1.767 1.703 -1.767
Value adjustments for the year
Veerdireguleringer 31. december -836 -2.269 -836 -2.269
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31.
december 13.156 9.235 13.156 9.235
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Nupark Accelerace Invest Management ApS Holstebro, Denmark 80 29%
Nupark Accelerace Invest K/S Holstebro, Denmark 54.400 29%
Accelerace Management A/S Kgbenhavn, Denmark 7.689 37%
Accelerace Invest Il K/S Kgbenhavn, Denmark 2.000 43%
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10 @Qvrige finansielle

anlzaegsaktiver
Other fixed asset investiments

Koncern Moder
Group Parent Company

Andre veerdipa-
pirer og kapital-

Andre tilgodeha-

Andre veerdipa-
pirer og kapital-

Andre tilgodeha-

andele vender andele vender
Other Other receivables Other Other receivables
investments investments

TDKK TDKK TDKK TDKK
Kostpris 1. januar 124.902 9.221 97.297 9.221
Cost at 1 January
Tilgang i arets lab 52.385 149 50.345 149
Ad(ditions for the year
Afgang i arets lgb -3.651 0 -3.651 0
Disposals for the year
Overfgrsler i arets lgb 36.024 0 36.024 0
Transfers for the year
Kostpris 31. december 209.660 9.370 180.015 9.370
Cost at 31 December
Veerdireguleringer 1. januar -28.799 0 -19.840 0
Value adjustments at 1 January
Arets vaerdireguleringer 145.468 0 151.954 0
Value adjustments for the year
Veerdireguleringer 31. december 116.669 0 132.114 0
Value adjustments at 31 December
Regnskabsmassig veaerdi 31.
december 326.329 9.370 312.129 9.370

Carrying amount at 31 December

Veerdipapirer og kapitalandele, indregnet under anlaegsaktiver, omfatter bgrsnoterede vaerdipapirer, der males til
dagsveerdien pr. 31. december 2020. Dagsvaerdien opggres pa grundlag af den senest noterede salgskurs.
Herudover omfattes ogsa kapitalandele, som ikke handles pa et aktivt marked. Dagsveerdien af disse kapital-
andele underbygges af en ekstern vurdering. Hvor der ikke foreligger en ekstern vurdering, indregnes kapital-
andelene til kostpris, hvilket ledelsen vurderer er det bedste udtryk for dagsvaerdien pr. 31. december 2020.

Fixed asset investments, which consist of listed shares, are measured at their fair value at 31 December 2020. The fair value is
determined on the basis of the lastest quoted market price. In addition, investments which are not traded on an active market
are also included. These investments are measured at fair value, which is supported by an external assessment. Where there is
no external valuation, the investments are recognized at cost, which the management assesses is the best expression of the fair

value per 31 December 2020.
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11

12

Koncern Moder
Group Parent Company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK
Hensaettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. januar 13.209 3.287 13.220 3.291

Provision for deferred tax at 1 January

Arets indregnede belab i

resultatopgarelsen 25.395 9.922 25.394 9.929
Amounts recognised in the income

statement for the year

Henseettelse til udskudt skat 31.

Provision for deferred tax

Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Gaeld til realkreditinstitutter

Mortgage loans

Efter 5 ar 177.273 176.106 177.273 176.106
After 5 years

Mellem 1 og 5 ar 0 0 0 0
Between 1 and 5 years

Langfristet del 177.273 176.106 177.273 176.106
Long-term part

Inden for 1 ar 0 0 0 0

Within 1 year

177.273 176.106 177.273 176.106
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12 Langfristede

13

gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Deposita og forudbetalt leje
Deposits and prepaid rent

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years
Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Skyldige uddelinger

Distribution payables

Skyldige uddelinger 1. januar
Distributions payables at 1 January

Arets udmantede uddelinger
Distributions made for the year

Bortfaldne uddelinger
Cancelled distributions

Arets udbetalte uddelinger
Distributions paid out in the year

Skyldige uddelinger 31. december
Distributions payables at 31 December

Koncern Moder
Group Parent Company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK
9.618 8.987 9.618 8.987
0 0 0 0
9.618 8.987 9.618 8.987
0 0 0 0
9.618 8.987 9.618 8.987
27.171 30.183 27171 30.183
12.477 13.633 12.477 13.633
-68 -4.009 -68 -4.009
-8.577 -12.636 -8.577 -12.636
31.003 27171 31.003 27171
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14 Pengestromsopgorelse - reguleringer

15

Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

Veerdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Indteegter og udgifter af kapitalandele i associerede virksomheder
Income and losses from investments in associates

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

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer, anden geeld mv.
Change in trade payables, other payables, etc

Koncern
Group

2020 2019

TDKK TDKK
-152.213 -129.975
16.387 84.520
1.064 1.404
-31.763 -22.804
-1.433 7.303
30.217 11.166
-137.741 -48.386
-40 -81
1.636 -1.684
-339 74
1.257 -1.691
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Koncern Moder
Group Parent Company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK

16 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Investeringsejendomme med en

regnskabsmaessig veerdi pa 466.900 431.000 466.900 431.000
Investment properties with a carrying

amount of

Falgende aktiver er stillet til sikkerhed for kreditfacilitetet med kreditinstitut:
The following assets have been placed as security with credit facility in credit institution:

Veerdipapirdepot med

regnskabsmaessig veerdi pa 184.322 202.534 184.322 202.534
Investments custody with a carrying

amount of

Leje- og leasingforpligtelser
Rental and lease obligations

Fonden har indgaet leasingaftaler med en uopsigelighed pa op til 7 maneder. Den samlede lejeforpligtelse i
uopsigelighedsperioden udger TDKK 99.

The Foundation has entered into leasing agreements with a non-cancellability of up to 7 months. The total lease obligation
during the non-cancellation period amounts DKK 99k.

Andre eventualforpligtelser
Other contingent liabilities

Fonden har afgivet selvskyldnerkaution overfor pengeinstitut til sikkerhed for tredjeparters traekningsret pa
kassekredit. Kautionsforpligtelsen kan maksimalt udggre TDKK 1.600 og udigber i 2021.
The Foundation has issued guarantee to a financial institution for the securities of third parties right of withdrawal on bank

overdraft. The guarantee obligation cannot exceed DKK 1,600k and expires in 2021.

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. . Koncernens sel-
skaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Even-
tuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at fondens haeftelse udger et starre
belgb.

The Danish enterprises of the Group are jointly and severally liable for tax on the Group's jointly taxed income etc. Moreover,
the Danish enterprises of the Group are jointly and severally liable for Danish withholding taxes such as tax on dividend,
royalty and interest. Any subsequent adjustments of corporation taxes and withholding taxes may result in the Foundation

being liable for a larger amount.
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16 Eventualposter og gvrige skonomiske forpligtelser (fortsat)

17

Contingent assets, liabilities and other financial obligations (continued)

Fonden har forpligtet sig til yderligere indskud af kapital paA TDKK 97.863 i investeringer.
The Foundation has committed itself to further contribution of capital of DKK 97.863k in investments.

Fonden har indgaet leasingaftaler med en uopsigelighed pa op til 7 maneder. Den samlede leasingforpligtelse i
uopsigelighedsperioden udger TDKK 99.
The Foundation has entered into leasing agreements with a non-cancellability of up to 7 months. The total leasing obligation

during the non-cancellation period amounts to DKK 99k.

Nzertstaende parter
Related parties

Der har i 2020 veeret udlejning mv. til ledelsesmedlemmer og disses naere familie. De samlede transaktioner

med nzertstdende parter herfor udger TDKK 85 (2019: TDKK 87).
In 2019, renting etc to members of Management and their close families has taken place. In this respect, total transactions

with related parties amount to DKK 85k (2019: DKK 87k).

Der har i 2020 ikke veeret foretaget uddelinger til nzertstdende parter.
In 2020, no distributions were made to related parties.

Der har ikke i arets lgb, bortset fra normalt ledelsesvederlag, vaeret gennemfgrt transaktioner med bestyrelse,

direktion, ledende medarbejdere, tilknyttede virksomheder eller andre naertstaende parter.
Except for normal management remuneration, there have been no transactions during the year with the Board of Directors, the

Executive Board, senior officers, group enterprises or other related parties.

42



Noter til arsregnskabet
Notes to the Financial Statements

18 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Feerchfonden for 2020 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Koncern- og drsregnskab for 2020 er aflagt i TDKK.

Andring af regnskabspraksis

Fonden har aendret anvendt regnskabspraksis for
maling af investeringsejendomme fra kostpris med
fradrag af akkumulerede af- og nedskrivninger til
dagsveerdi. Andringen har medfert en foragelse af
arets resultat for indeveerende &r med TDKK 27.112
(2019: TDKK 15.871), og har herudover foraget
koncernens samt fondens materielle anlaegsaktiver
og balancesum med TDKK 169.273 (2019: TDKK
147.734). Desuden er der som fglge af eendringen
afsat en udskudt skatteforpligtelse pa TDKK 7.647
(2019: TDKK 13.220), hvorfor egenkapitalen er
foraget med TDKK 161.626 (2019: DKK 134.514).

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

The Annual Report of Feerchfonden for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The Consolidated and Parent Company Financial
Statements for 2020 are presented in TDKK.

Changes in accounting policies

The Foundation has changed its accounting policies
for measuring investment properties from cost less
accumulated depriciation and any impairment los-
ses to fair value. The change has led to an increase
in the net profit for the year for the current year by
DKK 27,7112k (2019: DKK 15,871k), and has in
addition increased the Group and the Foundation's
property, plant and eqiupment and total assets by
DKK 169,273k (2019: DKK 147,734Kk). As a result of
the change, a deferred tax liability of DKK 7,647k
(2019: DKK 13,220Kk) has been provided, which is
why the equity is increased by DKK 161,626k (2019:
DKK 134,514k).

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, impairment losses and
provisions as well as reversals due to changed
accounting estimates of amounts that have
previously been recognised in the income
statement.
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18 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde fonden,
og aktivets veerdi kan males pélideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter Faerchfonden samt
virksomheder, hvori Ferchfonden direkte eller indi-
rekte besidder flertallet af stemmerettighederne, eller
hvori Faerchfonden gennem aktiebesiddelse eller pa
anden méde har en bestemmende indflydelse. Virk-
somheder, hvori koncernen besidder mellem 20% og
50% af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som as-
socierede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Foundation, 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 Foundation, and the value of the lia-
bility can be measured reliably.

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

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
balance sheet date.

Basis of consolidation

The Consolidated Financial Statements comprise
Faerchfonden and subsidiaries in which
Feerchfonden directly or indirectly holds more than
50% of the votes or in which Farchfonden, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.
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Feerchfondens kapitalandele i de konsoliderede
dattervirksomheder udlignes med Faerchfondens
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pad det tidspunkt, hvor koncern-
forholdet blev etableret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Farchfonden's investments in the consolidated sub-
sidiaries are set off against Feerchfonden's share of
the net asset value of subsidiaries stated at the time
of consolidation.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

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. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Group.

Revenue is measured at the consideration received

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

Vareforbrug indeholder det forbrug af ravarer og
hjzlpematerialer, der er anvendt for at opna virksom-
hedens nettoomsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, landbrugsdrift samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

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

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af anlaegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posterne "Indtaegter
af kapitalandele i dattervirksomheder” og "Indtagter
af kapitalandele i associerede virksomheder”.

Cost of sales

Cost of sales comprise the raw materials and
consumables consumed to achieve revenue for the
year.

Other external expenses

Other external expenses comprise expenses for
premises, farming as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Depreciation and impairment losses

Depreciation and impairment losses comprise de-
preciation and impairment of property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses from the sale of property, plant and equip-
ment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.
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Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved leasing, realisere-
de og urealiserede valutakursreguleringer, kursregule-
ring pa vardipapirer, amortisering af realkreditlan
samt tilleeg og godtgerelse under acontoskatteord-
ningen.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen

Investeringsejendomme og gvrige materielle
anlaegsaktiver

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opné afkast af den in-
vesterede kapital i form af lebende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder kabs-
omkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Financial income and expenses

Financial income and expenses comprise interest,
financial costs of leasing, realized and unrealized
exchange rate adjustments, market value
adjustments on securities, amortization of
mortgage loans and supplements and
reimbursement under the tax scheme.

Tax on profit/loss for the year

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

Balance Sheet

Investment properties and other property,
plant and equipment

Imvestment properties

Investment properties constitute land and
buildings held to earn a return on the invested capi-
tal by way of current operating income and/or capi-
tal appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed invest-
ment properties comprises the acquisition price
and expenses directly related to the acquisition, in-
cluding costs of acquisition and indirect expenses
for labour, materials, components and supsuppliers
up until the time when the asset is ready for use.
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Efter forste indregning méles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopgerelsen.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uatheengige vilkar pa balancedagen. Fastleggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
skan.

Dagsvaerdien af investeringsejendomme er pr. 31.
december 2020 vurderet af det uathengige valuar-
firma Nordicals Kebenhavn A/S.

De anvendte skon er baseret pd oplysninger samt for-
udsatninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforudsigelige. De fak-
tiske begivenheder eller omstaendigheder vil sandsyn-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-
tet. Disse afvigelser kan vare veaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

Discounted Cash Flow model

Dagsvaerdien for investeringsejendomme pr. 31.
december 2020 er for hver enkelt ejendom opgjort
ved anvendelse af en Discounted Cash Flow model,
hvor de forventede fremtidige pengestreamme tilbage-
diskonteres til nutidsveerdi. Beregningerne tager ud-
gangspunkt i ejendommenes budgetter for de kom-
mende ar. Der er taget hgjde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. De enkelte budgetterede pengestremme
tilbagediskonteres med en individuelt fastsat diskon-

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The fair value of investment properties has been
assessed by the independent assessor firm
Nordicals Kgbenhavn A/S at 31 December 2020.

The estimates applied are based on information

and assumptions considered reasonable by Manage-
ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as
expected. Such difference may be material. The
assumptions applied are disclosed in the notes.

Discounted Cash Flow model

The fair value of investment properties has been de-
termined at 31 December 2020 for each property by
using a Discounted Cash Flow model under which
expected future cash flows are discounted to pre-
sent value. The calculations are based on property
budgets for the coming years. Allowance has been
made for developments in rentals, vacancies, opera-
ting expenses, maintenance and administration,
etc. The individual, budgeted cash flows are dis-
counted at an individually fixed discount rate
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teringssats og tillegges en terminal vaerdi. Den her-
ved beregnede verdi korrigeres for eventuelle drifts-
fremmede aktiver, sdsom likvider, deposita mv.,
séfremt disse ikke indgar seerskilt andet sted i balan-
cen.

Ovrige materielle anlaegsaktiver
@vrige materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

50 ar
1-10 ar

Bygninger
Maskiner og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hyvis dette er tilfzeldet, gennemfares en nedskrivnings-

test for at fastsld, om genindvindingsverdien er lave-
re end den regnskabsmaessige veerdi. Hvis det er til-

feeldet nedskrives der til denne lavere genindvindings-

veerdi.

Genindvindingsveerdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveaerdien.
Er det ikke muligt at fastszette en genindvindings-

added a terminal value. The value thus calculated is
adjusted for any non-operating assets such as cash
and cash equivalents, deposits, etc if they are not
shown separately in the balance sheet.

Other property, plant and equipment

Other property, plant and equipment are measured
at cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings
Machinery and equipment

50 years
1-10 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to deter-
mine whether there is any indication of impairment
other than that expressed by depreciation.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount. If so, the asset is written down to
its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
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veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastsaettes en palidelig genindvin-
dingsvaerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
verdis metode.

I balancen indregnes under posterne “Kapitalandele i
dattervirksomheder” og “Kapitalandele i associerede
virksomheder” den forholdsmessige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlagges via overskudsdisponeringen til “Reserve
for nettoopskrivning efter den indre vaerdis metode®
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vaerdi indregnes
til DKK o. Hvis moderselskabet har en retslig eller en
faktisk forpligtelse til at deekke virksomhedens under-
balance, indregnes en hensat forpligtelse hertil.

Veardipapirer og kapitalandele

Verdipapirer og kapitalandele, indregnet under
anlagsaktiver, omfatter bgrsnoterede obligationer og
aktier, der males til dagsveaerdien pa balancedagen.
Dagsveardien opgeres pa grundlag af den senest note-
rede salgskurs.

for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity method.

The items “Investments in subsidiaries” and “Invest-
ments in associates” in the balance sheet include

the proportionate ownership share of the net asset
value of the enterprises calculated on the basis of
the fair values of identifiable net assets at the time
of acquisition.

The total net revaluation of investments in subsidia-
ries and associates is transferred upon distribution
of profit to “Reserve for net revaluation under the
equity method” under equity. The reserve is re-
duced by dividend distributed to the Parent Compa-
ny and adjusted for other equity movements in the
subsidiaries and the associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Fixed asset investments

Fixed asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.
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Kapitalandele, som ikke handles pé et aktivt marked,
males til dagsveerdi pa baggrund af vurdering fra
uafthaengig tredjepart.

@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter
indestaende ved investeringsfond.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pé de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Investments which are not traded on an active
market are measured at fair value on the basis of an
assessment from an independent third party.

Other fixed asset investments

Other fixed asset investments consist of deposits in
investment funds.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Veaerdipapirer

Verdipapirer, indregnet under omsatningsaktiver,
omfatter bersnoterede obligationer og aktier, der mé-
les til dagsvaerdien pa balancedagen. Dagsvardien op-
gores pa grundlag af den senest noterede salgskurs.

Egenkapital

Fondens bundne egenkapital bestar dels af oprinde-
lig grundkapital inklusive efterfalgende forhgjelser.

Fondens disponible kapital bestar af henlaeggelser til
senere uddeling samt overfart resultat i henhold til re-
sultatdisponeringen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser, herunder skattemaessige hen-
saettelser til senere uddelinger.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Current asset investments

Current asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Equity

The Foundation's tied-up equity comprises the
orginal base capital including subsequent increases.

Available equity comprises distributable amounts
according to the distribution framework and
retained earnings.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities, including
provisionsfor tax purposes for later distribution.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.
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Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst
reguleret for skat af tidligere rs skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser pree-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Uddelinger

Udbetalte uddelinger

Uddelinger, som i overensstemmelse med fondens
formal er vedtagne og udbetalte pa balancedagen fra-
gér egenkapitalen via resultatdisponeringen.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Distributions

Distributions paid out

Distributions that have been adopted and paid out
in accordance with the purpose of the Foundation

at the balance sheet date are deducted from equity
in connection with distribution of profit.
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Skyldige uddelinger

Uddelinger, som i overensstemmelse med fondens
formal er vedtagne pa balancedagen og kundgjort
overfor modtager, men som ikke er udbetalt pa ba-
lancedagen fragar egenkapitalen via resultatdispone-
ringen og indregnes som en gaeldsforpligtelse.

Uddelingsrammen

P34 bestyrelsesmgdet, hvor godkendelse af arsregnska-
bet sker, beslutter bestyrelsen en belgbsramme, som
forventes uddelt. Dette belab overfares fra de frie re-
server til uddelingsrammen. I takt med, at uddelin-
gerne bliver kundgjort over for modtager, udbetales
belabene, eller de overfares til geld eller undtagelses-
vis til henszttelser vedrarende uddelinger.

Henszettelser vedrorende uddelinger

For uddelinger, som er meddelt modtager, og som er
betinget af én eller flere begivenheders opfyldelse hos
modtager, kan forpligtelsen vaere usikker med hen-
syn til belgbsstarrelse eller forfaldstidspunkt. Disse
poster indregnes i henszttelser vedrerende udde-
linger.

Pengestromsopgorelse

Pengestremsopggerelsen viser koncernens penge-

strgmme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

Distributions not yet paid out

Distributions that have been adopted in accordance
with the purpose of the Foundation at the balance
sheet date and have been announced to the reci-
pients, but have not yet been paid out at the balance
sheet date, are deducted from equity in connection
with distribution of profit and recognised as debt.

Distribution framework

At the meeting of the Board of Directors at which
the Financial Statements is adopted, the Board of
Directors lays down a distribution framework in re-
spect of the amount expected to be distributed. This
amount is transferred from distributable reserves
to the distribution framework. Concurrently with
being announced to the recipients, the distribution
amounts are paid out, or they are transferred to
debt or, in rare cases, to provisions relating to distri-
butions.

Provisions relating to distributions

In case of distributions which have been announced
to the recipient and which are conditional upon one
or more events taking place at the recipient, the obli-
gation may be uncertain as to amount or time of
payment. Such items are recognised in provisions
relating to distributions.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group s cash and cash equivalents at the beginning
and end of the year.
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Accounting Policies (continued)

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestreomme fra keb og salg af materielle og finansi-
elle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger” og
“Vaerdipapirer” under omsatningsaktiver. "Vardipa-
pirer” bestér af kortfristede vaerdipapirer med ube-

tydelig risiko for veerdieendringer, som uden hindring
kan omseettes til likvide beholdninger.

Pengestramsopggerelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of property,
plant and equipment as well as fixed asset invest-

ments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from owners.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand” and "Current asset investments”. ”Cur-
rent asset investments” consist of short-term securi-
ties with an insignificant risk of value changes that
can readily be turned into cash.

The cash flow statement cannot be immediately
derived from the published financial records.
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Accounting Policies (continued)

Hoved- og nagletal

Forklaring af nggletal

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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