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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2020 for
Rishgjgard ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Viborg, den 27. maj 2021
Viborg, 27 May 2021

Direktion

Managing Director

Christian Nors
Direktor

Today, the managing director has presented the
annual report of Rishgjgird ApS for the financial
year 1 January - 31 December 2020 of Rishejgard
ApS.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2020 and of the company’s results of
activities in the financial year 1 January — 31

December 2020.

I am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Rishajgard ApS

Konklusion

Vi har revideret arsregnskabet for Rishgjgard ApS
for regnskabséret 1. januar - 31. december 2020,
der omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabséaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of Rishgjgird ApS

Opinion

We have audited the financial statements of
Rishgjgard ApS for the financial year 1 January -
31 December 2020, which comprise income

statement, statement of financial position,

statement of changes in equity, notes and
accounting policies. The financial statements have
been prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to

provide a basis for our opinion.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
free from material

statements that are

misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with
and the
additional requirements applicable in Denmark,

an audit conducted in

international standards on auditing,
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.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing,
exercise professional judgment and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i1 arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures responsive to
ger som reaktion pé disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than for one resulting
hgjere end ved vasentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvergelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desettelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmaessige sken og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
the audit

evidence obtained, whether a material

accounting and, based on

uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
the audit
evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the company to cease
to continue as a going concern.

. Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

We

governance regarding, among other matters, the

communicate with those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet om-fatter ikke
ledelsesberetningen, og vi udtrykker in-gen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

Randers SO, den 27. maj 2021
DK-8960 Randers SO, 27 May 2021

Kvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Finn J. Vammen
statsautoriseret revisor

State Authorised Public Accountant
mnel9677

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
We did not
misstatement in the

Danish Financial Statement Act.
discover any material

management commentary.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger
Company information
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
stdet af handel, produktion og investering og
dermed beslagtet virksomhed.

Udvikling i aktiviteter og ekonomiske forhold

Arets nettoomsatning udger 16.270 tkr. mod
16.040 tkr. sidste ar. Det ordinzre resultat efter
skat udger 6.858 tkr. mod 11.389 t.kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Sarlige risici

Finansielle risici

I selskabets verdiansattelse af landbrugsbedrifter,
er der knyttet saerlige risici. Indregning og maling
af landbrugsbedrifter henger sammen med de
underliggende faktorer, sdsom priser pa jord,
hektarstotte,
konjunkturen i

udlejningsboliger, kornpriser,

renteniveauet samt

landbrugssektoren i ovrigt.

Renterisici

Da selskabets rentebarende nettogaeld udger et
vaesentligt belgb og er variabelt forrentet, vil
udsving i renteniveauet have en direkte effekt pa
indtjeningen.

The principal activities of the company
Like previous years, the principal activities

comprise agricultural activity and related business.

Development in activities and financial matters

The revenue for the year totals DKK 16.270.000
against DKK 16.040.000 last year. Income or loss
from ordinary activities after tax totals DKK
16.040.000 against DKK 11.389.000 last year.
Management considers the net profit or loss for the
year satisfactory.

Special risks

Financial risks

Special risks are associated to the valuation of
farms. Recognition and measurement of frams are
affected bu factors such as land prices, rental
housing, grain prices, agricultural support, interest
rates and general economy in the agricultural
sector.

Interest rate risks

The company’s interest-bearing net debt amounts
to a significant amount. An interest rate change on
interest-bearing liabilities will have a direct effect
on earnings.

Rishgjgard ApS - Arsrapport for 2020 8
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

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

Annual report 2020

All amounts in DKK.

Note 2020 2019
Nettoomsatning
Revenue 16.270.451 16.040.000
Andre driftsindtaegter
Other operating income 0 160.000
Omkostninger til rdvarer og hjelpematerialer
Costs of raw materials and consumables -559.038 -501.250
Andre eksterne omkostninger
Other external costs -652.773 -61.000
Verdiregulering af investeringsejendomme
Value adjustment of investment property 0 2.500.000
Bruttoresultat
Gross profit 15.058.640 18.137.750
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment of property, land, and equipment -1.297.235 -990.654
Andre driftsomkostninger
Other operating costs -839.868 0
Resultat for finansielle poster
Profit before net financials 12.921.537 17.147.096
Andre finansielle indtegter
Other financial income 508.976 2.484.088
Ovrige finansielle omkostninger
Other financial costs -4.593.747 -2.980.612
Resultat for skat
Pre-tax net profit or loss 8.836.766 16.650.572
Skat af arets resultat
Tax on net profit or loss for the year -1.978.365 -5.261.350
Arets resultat
Net profit or loss for the year 6.858.401 11.389.222
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 6.858.401 11.389.222
Disponeret i alt
Total allocations and transfers 6.858.401 11.389.222
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

Annual report 2020

All amounts in DKK.
Aktiver
Assets
2020 2019

Anlaegsaktiver
Non-current assets
Produktionsanleg og maskiner
Plant and machinery 2.284.817 2.535.799
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 5.632.202 6.512.730
Investeringsejendomme
Investment property 257.333.442 261.650.000
Materielle anleegsaktiver i alt
Total property, plant, and equipment 265.250.461 270.698.529
Anlzgsaktiver i alt
Total non-current assets 265.250.461 270.698.529
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 0 120.519
Andre tilgodehavender
Other receivables 4.245.177 0
Periodeafgransningsposter
Prepayments and accrued income 2.620 0
Tilgodehavender i alt
Total receivables 4.247.797 120.519
Likvide beholdninger
Cash on hand and demand deposits 3.186.927 162.516
Omsztningsaktiver i alt
Total current assets 7.434.724 283.035
Aktiver i alt
Total assets 272.685.185 270.981.564
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

6 Virksomhedskapital
Contributed capital
7 Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser
Liabilities other than provisions

9 Geld til realkreditinstitutter
Mortgage loans

Geeld til pengeinstitutter

Bank loans

Anden geld

Other payables

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions

2020

2019

500.000

87.823.655

500.000

80.965.254

88.323.655

81.465.254

22.730.667

21.751.520

22.730.667

21.751.520

114.484.981

22.678.742

123.191.733

7.385.783

16.998.679

137.163.723

147.576.195
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Note

10

11

Passiver
Equity and liabilities

Kortfristet del af langfristet geeld

Current portion of long term payables

Geeld til pengeinstitutter

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat

Income tax payable

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises

Anden geld
Other payables
Periodeafgraensningsposter

Accruals and deferred income

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security
Eventualposter

Contingencies

2020

2019

8.241.261

1.949.844

245.279

7.325.075

2.893.985

3.811.696

7.444.147

127.813

7.658.311

1.894.767

2.563.557

500.000

24.467.140

20.188.595

161.630.863

167.764.790

272.685.185

270.981.564
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Foreslaet udbyt-
Virksomhedska-  Overfert resul- te for regnskabs-
pital tat dret I alt
Proposed dividend
for the financial
Contributed capital ~ Retained earnings year Total
Egenkapital 1. januar 2019
Equity 1 January 2019 500.000 69.576.032 25.000.000 95.076.032
Udloddet udbytte
Distributed dividend 0 0 -25.000.000 -25.000.000
Arets overforte overskud eller
underskud
Retained earnings for the year 0 11.389.222 0 11.389.222
Egenkapital 1. januar 2020
Equity 1 January 2020 500.000 80.965.254 0 81.465.254
Arets overforte overskud eller
underskud
Retained earnings for the year 0 6.858.401 0 6.858.401
500.000 87.823.655 0 88.323.655
Rishgjgard ApS - Arsrapport for 2020 13
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2020 2019
1.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 198.633 0
Andre finansielle omkostninger
Other financial costs 4.395.114 2.980.612
4.593.747 2.980.612
2. Skat af drets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 999.218 1.699.258
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 979.147 3.562.092
1.978.365 5.261.350
3.  Produktionsanlaeg og maskiner
Plant and machinery
Kostpris 1. januar 2020
Cost 1 January 2020 4.375.282 4.375.282
Kostpris 31. december 2020
Cost 31 December 2020 4.375.282 4.375.282
Af- og nedskrivninger 1. januar 2020
Depreciation and writedown 1 January 2020 -1.839.483 -1.588.501
Arets afskrivninger
Amortisation and depreciation for the year -250.982 -250.982
Af- og nedskrivninger 31. december 2020
Depreciation and writedown 31 December 2020 -2.090.465 -1.839.483
Regnskabsmeaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 2.284.817 2.535.799
Rishgjgard ApS - Arsrapport for 2020 14
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Annual report 2020

Noter

Notes

All amounts in DKK.

31/12 2020 31/12 2019
Andre anlzg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2020
Cost I January 2020 13.199.438 7.731.438
Tilgang i érets lab
Additions during the year 165.725 6.000.000
Afgang i arets lob
Disposals during the year 0 -532.000
Kostpris 31. december 2020
Cost 31 December 2020 13.365.163 13.199.438
Af- og nedskrivninger 1. januar 2020
Depreciation and writedown 1 January 2020 -6.686.708 -6.144.036
Arets afskrivninger
Amortisation and depreciation for the year -1.046.253 -739.672
Arets af- og nedskrivninger p4 atheendede og udrangerede
aktiver
Depreciation, amortisation and impairment loss for the year, assets
disposed of 0 197.000
Af- og nedskrivninger 31. december 2020
Depreciation and writedown 31 December 2020 -7.732.961 -6.686.708
Regnskabsmeaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 5.632.202 6.512.730
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Noter
Notes

All amounts in DKK.

5. Investeringsejendomme
Investment property

Kostpris 1. januar 2020
Cost 1 January 2020
Tilgang i érets lab
Additions during the year
Afgang i arets lob
Disposals during the year

Kostpris 31. december 2020
Cost 31 December 2020

Regulering til dagsveerdi 1. januar 2020
Fair value adjustment 1 January 2020
Arets dagsveerdiregulering

Correction of previous adjustment to fair value

Regulering til dagsveerdi 31. december 2020
Fair value adjustment 31 December 2020

Regnskabsmeaessig veerdi 31. december 2020
Carrying amount, 31 December 2020

Der har veeret anvendt

31/12 2020 31/12 2019
230.317.247 230.317.247
1.360 0
-4.317.918 0
226.000.689 230.317.247
31.332.753 28.832.753
0 2.500.000
31.332.753 31.332.753
257.333.442 261.650.000

ekstern vurderingsmand ved fastsettelse af dagsvaerdien pa

investeringsejendomme. Der er ved vurderingen anvendt en hektarpris pa t.kr. 150 for agerjord og

t.kr. 80 for skov. Bygninger er vaerdiansat ud fra kapacitet, hvor en soplads vaerdiansettes til t.kr.

14,5 og stipladser til smagrise, slagtesvin mv. er vaerdiansat til t.kr. 1 pr. stiplads.

An external valuer has been appointed to determine the fair value of the investment properties. In the

assessment, a hectare price of DKK 150k was used for arable land and dkk 80k for forest. Buildings are

values on the basis of capacity, where a sty for sows is values at DKK 14,5k and stys for piglets, finishers etc.

is values at DKK 1k per unit.

Den anvendte vaerdiansattelsesmetode er uendret i forhold til sidste ar.

Compared to the previous financial year, the methods of measurement remain unchanged.

Rishgjgard ApS - Arsrapport for 2020
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Noter
Notes
All amounts in DKK.
31/12 2020 31/12 2019
6.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020 500.000 500.000
500.000 500.000
7.  Overfort resultat
Retained earnings
Overfort resultat 1. januar 2020
Retained earnings 1 January 2020 80.965.254 69.576.032
Arets overforte overskud eller underskud
Retained earnings for the year 6.858.401 11.389.222
87.823.655 80.965.254
8.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar 2020
Dividend 1 January 2020 0 25.000.000
Udloddet udbytte
Distributed dividend 0 -25.000.000
0 0
9.  Geeld til realkreditinstitutter
Mortgage loans
Geeld til realkreditinstitutter i alt
Total mortgage loans 121.554.242 130.635.880
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -7.069.261 -7.444.147
114.484.981 123.191.733
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 86.269.875 100.299.866
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Noter

Notes

All amounts in DKK.

10.

Pantsztninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for geld til realkreditinstitutter, 121.554 tkr., er der givet pant i grunde og
bygninger, hvis regnskabsmeessige vaerdi pr. 31. december 2020 udger 257.333 t.kr.

As collateral for mortgage loans, DKK 121.554k, security has been granted on land and buildings
representing a carrying amount of DKK 257.333k at 31 December 2020.

Af selskabets gvrige materielle anlaegsaktiver, hvis regnskabsmessige verdi pr. 31. december 2020
udger 7.917 tkr., skennes 7.917 t.kr. at veere omfattet af pantsetningen.
An amount of DKK 7.917k of the company's remaining property, plant, and equipment is estimated to be

comprised by the security. At 31 December 2020, the carrying amount of this remaining property, plant, and
equipment totals DKK 7.917k.

Selskabet har deponeret ejerpantebreve pd i alt 84.067 tkr. til sikkerhed for geld til
kreditinstitutter samt modervirksomhed, modervirksomhedens dattervirksomheder og associcerede
virksomheder samt tredjemands geld til kreditinstitutter. Ejerpantebrevene giver pant i
ovenstaende grunde og bygninger.

The company has issued mortgages registered to the owners totalling DKK 84.067k as security for bank
loans. The mortgages also provide security for parent company, associates and third parties debt to credit
institutions. The mortgages registered to the owners provide security on the above land and buildings as well

as property, plant and equipment.

Til sikkerhed for geld til pengeinstitut, 25.801 t.kr., har selskabet stillet virksomhedspant pa
nominelt 1.500 t.kr. Virksomhedspantet omfatter aktiver, som tillige delvis vil veere omfattet af
tilbeherspantet jf. ovenfor, og hvis regnskabsmessige verdi pa balancedagen udger:

For bank loans, DKK 25.801k, the company has provided security in company assets representing a nominal

value of DKK 1.500k. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Produktionsanlag og maskiner

Plant and machinery 2.285

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 5.632
Rishgjgard ApS - Arsrapport for 2020 18
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Noter

Notes

All amounts in DKK.

10.

11.

Pantszetninger og sikkerhedsstillelser (fortsat)
Charges and security (continued)

Til sikkerhed for geld til pengeinstitut, 25.801 tkr., har selskabet givet pant i EU
betalingsrettigheder samt givet transport i EU-stette og forpagtningsaftale. Dette er endvidere til
sikkerhed for selskabets modervirksomhed samt modervirksomhedens dattervirksomheder. Til
sikkerhed for geld til pengeinstitut. 25.801 t.kr. har selskabet deponeret konto i pengeinstitut med
et indestédende pr. 31-12-2020 pé t.kr. 1.920.

The company has provide transport in pledged EU payment entitlements, Eu support and lease agreement as
security for the company’s debt to credit institutions as well as parent company and the parent companys

subsidiaries debt to credit institutions.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for moderselskabets geeld til kreditinstitutter. Moderselskabets bankgaeld
udger pr. 31. december 2020 i alt 37.859 t.kr.

The company has guaranteed the bank loans of the group enterprises. On 31 December 2020, the total bank
loans of the group enterprises totalled DKK 37.859%k..

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Christian Nors Holding A/S, CVR-nr.
26109884 som administrationsselskab og hafter ubegraenset og solidarisk med de gvrige sambe-
skattede selskaber for den samlede selskabsskat.

With Christian Nors Holding A/S, company reg. no 26109884 as administration company, the company is
subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the

other jointly taxed companies, for the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Rishgjgard ApS - Arsrapport for 2020 19
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Noter
Notes

All amounts in DKK.

11. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Der henvises til moderselskabets arsrapport.

Referring to parent company’s annual report.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Rishejgérd ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klas-
se C-virksomheder.

Arsrapporten aflegges i danske kroner. Arsrap-
porten omfatter selskabets forste regnskabsér,
hvorfor der ikke er medtaget sammenligningstal.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige sken af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved ferste indregning méles aktiver og forpligtel
ser til kostpris. Efterfolgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Rishegjgard ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The annual report is presented in DKK. The
annual report comprises the first financial year and
hence comparative figures are not available.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsveardireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anleegsaktiver, der er kebt 1 fremmed valuta méles
til kursen pé transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang 1 balancen til kostpris og méles efterfelgende
til dagsverdi. Positive og negative dagsvardier af
afledte finansielle instrumenter indgéar i andre til-
godehavender henholdsvis anden geeld.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

Derivatives

At their
recognised at cost in the statement of financial

initial recognition, derivatives are
position. Hereafter, they measured at fair value.
Positive and negative fair values of derivatives are
recognised under other receivables and payables,

respectively.
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Anvendt regnskabspraksis
Accounting policies

Andringer i dagsverdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsverdien af et indreg-
net aktiv eller en indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med @ndringer i dags-
vaerdien af det sikrede aktiv eller den sikrede for-
pligtelse.

Resultatopgerelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsatning valgt IAS 11 og IAS
18.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

vedrerende

Lejeindtagter investeringsejen

domme

Lejeindtegter indeholder indtagter ved udlejning
af ejendomme samt opkravede fzllesomkostnin
ger og indregnes i resultatopgerelsen i den periode,
som lejen vedrerer. Indtegter vedrerende varme
regnskabet indregnes i balancen som mellemve
render med lejere.

Vareforbrug

Vareforbrug omfatter omkostninger til keb af réva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Changes in the fair value of derived financial
instruments classified as and meeting the criteria
for hedging the fair value of a recognised asset or a
recognised liability are recognised in the income
statement together with changes in the fair value of
the hedged asset or the hedged liability.

Income statement

Revenue

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Lease income from investment property

Lease income comprises income from the lease of
property and from overhead costs collected and is
recognised in the income statement for the period
relating to the lease payment. Income from the
heating account is recognised in the statement of
financial position as a balance with lessees.

Cost of sales

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Verdiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme inde
holder verdireguleringer af ejendomme til dags
veerdi samt gevinst/tab ved afthandelse af ejendom
me.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs
poster af sekundeer karakter i forhold til virksom
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende vardipapi-
rer, geeld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-

Other operating income

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs

Other external costs comprise costs incurred for
administration.

Value adjustment of investment property

Value property
comprises value adjustments of properties at fair

adjustment of investment
value and profit or loss from the disposal of
properties.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Other operating costs

Other operating costs comprise items of secondary
nature as regards the principal activities of the
enterprise, including losses on the disposal of
intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign

currency,

liabilities as well as  surcharges and

gen mv. reimbursements under the advance tax scheme,
etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
over som en @&ndring i regnskabsmaessigt sken.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying the
discontinued.

amount, depreciation s

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Produktionsanleg og maskiner

Plant and machinery
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Sméaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtaegter eller andre driftsomkost
ninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anlagsaktiver vurderes arligt for
indikationer pa verdiforringelse ud over det, som
udtrykkes ved afskrivning.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
and the
component representing a material part of the total

components  differing, individual

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-20 dr/years
3-10 dar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equi pment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Impairment loss relating to non-current assets
The carrying amount of both intangible and

tangible fixed assets are subject to annual

impairment tests in order to disclose any
indications of impairment beyond those expressed

by amortisation and depreciation respectively.
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Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hejeste verdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopenge-stremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Investeringsejendomme

Investeringsejendomme males ved forste indreg
ning til kostpris, der omfatter ejendommenes kabs
pris og eventuelle direkte tilknyttede omkostnin
ger.

Investeringsejendomme maéles efterfelgende ejen-
dom for ejendom til en skennet dagsvardi. Ejen-
dommene veardiansettes ud fra en afkastbaseret
model, hvor forventede fremtidige pengestremme
for det kommende ar sammen med et afkastkrav er
fastsat af en ekstern valuar danner grundlag for
ejendommenes dagsvaerdi. Den anvendte verdian-
settelsesmodel er uendret i forhold til sidste regn-
skabsar.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investment property

At the initial recognition, investment property is
measured at cost, comprising the cost of the
property and directly associated costs, if any.

Hereafter, investment properties are measured
individually at an estimated fair value. The
properties are measured using a returnbased
model, by which the expected future cash flows
for the following year, along with a rate of return
determined by an external assessor, form the basis
for the fair value of the properties. Compared to
the method of

the previous financial year,

measurement remains unchanged.
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Omkostninger, der tilferer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tilleegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopgerelsen under
“omkostninger vedrerende investeringsejendom-

2

me .

Investeringsejendomme har som gvrige materielle
anlagsaktiver, bortset fra grunde, en begranset le-
vetid. Den verdiforringelse, der finder sted, efter-
hénden som en investeringsejendom forzldes, af-
spejles 1 investeringsejendommens lgbende maling
til dagsverdi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsejendommens
brugstid.

Veardireguleringer indregnes i resultatopgerelsen
under posten “verdireguleringer af ejendomme”.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedegé forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imegdegéelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er vaerdiforringet, foretages nedskrivning pa
individuelt niveau.

Costs adding new or improved qualities to an
investment property compared to its condition at
the time of acquisition, thereby improving the
future return on the property, are added to the cost
as an improvement. Costs which do not add new or
improved qualities to an investment property are
recognised in the income statement under the item
”Costs concerning investment property”.

Like other property, plant, and equipment except
for land, investment property has a limited
The
concurrently with the ageing of the investment

economic life. impairment taking place

property is reflected in the continuing
measurement of the investment property at fair

value.

Value adjustments are recognised in the income
statement under the item “Value adjustments of
property”.

Receivables
Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.
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Nedskrivninger opgeres som forskellen mellem
den regnskabsmessige verdi af tilgodehavender
og nutidsverdien af de forventede pengestremme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrg
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Impairment losses are calculated as the difference
the carrying
receivable and the present value of the expected

between amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as ”Income tax receivable” or “Income tax
payable”.
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Efter sambeskatningsreglerne heefter Rishgjgérd
ApS solidarisk og ubegranset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pé
renter, royalties og udbytter opstéet inden for sam-
beskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaerdi.

Der foretages regulering af udskudt skat vedreren
de foretagne elimineringer af urealiserede kon
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nér den
udskudte skat forventes udlest som aktuel skat.
Zndring 1 udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget — skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsveerdi.

According to the rules of joint taxation, Rishejgard
ApS is unlimitedly, jointly, and severally liable to
pay the Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Gealdsforpligtelser
Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lénets underliggende kontantvaerdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

vedrerende

Geeldsforpligtelser investeringsejen

domme males til amortiseret kostpris.

Ovrige galdsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
gaeld, méles til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Periodeafgransningsposter

Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrerende indtegter i de efterfol
gende ar.

Liabilities other than provisions

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the

borrowing effectuated over the repayment period.

Liabilities
investment properties are measured at amortised

other than provisions relating to

cost.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.
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