CVR-nr. 19 05 51 08

Arsrapporten er fremlagt og

godkendt pa selskabets ordi-

nere generalforsamling
den 24/5 2019

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 24/5 2019

Philippe August A. Op De
Beeck

Dirigent

Chairman of the General
Meeting

APCOA Parking Danmark
A/S

Lanciavej 1 A, DK-7100 Vejle

Arsrapport for 1. januar - 31.
december 2018

Annual Report for 1 January - 31 December 2018

pwc



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Management’s Statement and Auditor’s Report
Ledelsespétegning 1
Management’s Statement
Den uathengige revisors revisionspategning 2
Independent Auditor’s Report
Ledelsesberetning
Management’s Review
Selskabsoplysninger 7
Company Information
Hoved- og negletal 8
Financial Highlights
Ledelsesberetning 9
Management’s Review
Arsregnskab
Financial Statements
Resultatopggrelse 1. januar - 31. december 15
Income Statement 1 January - 31 December
Balance 31. december 17
Balance Sheet 31 December
Egenkapitalopgarelse 19
Statement of Changes in Equity
Noter til arsregnskabet 20

Notes to the Financial Statements

Translation of the Danish original. In case of discrepancy, the Danish version shall prevail.

pwec



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for APCOA Parking Danmark
A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

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

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Vejle, den 24. maj 2019
Vejle, 24 May 2019

Direktion
Executive Board

Michael Christensen

Bestyrelse

Board of Directors

Philippe August A. Op De Beeck

formand
Chairman

Michael Christensen
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Frank van der Sant

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
APCOA Parking Danmark A/S for the financial year
1 January - 31 December 2018.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Steffen Batjer

Thomas Jorgensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i APCOA Parking Danmark A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for APCOA Parking
Danmark A/S for regnskabséaret 1. januar - 31.
december 2018, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis ("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 selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of APCOA Parking Danmark
A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
APCOA Parking Danmark A/S for the financial year
1 January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
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 Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these 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
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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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 has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk 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-
fares 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 tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment 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
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-
tentional omissions, misrepresentations, or the
override of internal control.
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sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon 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 selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette 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.

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 Company’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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Aarhus, den 24. maj 2019
Aarhus, 24 May 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Trangeled Kristensen Lars @stergaard
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne23333 mne26806

-
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Selskabsoplysninger

Company Information
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Municipality of reg. office: Vejle

Bestyrelse Philippe August A. Op De Beeck, formand (Chairman)
Board of Directors Frank van der Sant
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Direktion Michael Christensen

Executive Board
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2018 2017 2016 2015 2014
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 442.370 400.116 343.500 326.110 285.618

Revenue

Bruttofortjeneste 150.878 134.275 118.629 112.581 94.050
Gross profit/loss

Resultat fer finansielle poster 51.515 42.483 35.872 32.392 14.449
Profit/loss before financial income and expenses

Resultat af finansielle poster -4.452 -6.789 -9.852 -10.347 -11.970
Net financials

Arets resultat 36.690 27.801 20.266 16.784 1.509
Net profit/loss for the year

Balance
Balance sheet

Balancesum 351.361 316.816 345.631 334.139 302.440
Balance sheet total

Egenkapital 42.934 34.882 25.569 21.911 3.017
Equity

Investering i materielle anlaegsaktiver 4.122 7.655 6.443 3.673 6.842
Investment in property, plant and equipment

Antal medarbejdere 180 168 157 159 159
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 14,7% 13,4% 10,4% 9,7% 4,8%
Return on assets

Soliditetsgrad 12,2% 11,0% 7.4% 6,6% 1,0%
Solvency ratio

Forrentning af egenkapital 94,3% 92,0% 85,4% 134,7% 14,3%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om 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.
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Ledelsesberetning
Management’s Review

Arsrapporten for APCOA Parking Danmark A/S for
2018 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for store virksomheder i
regnskabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets hovedaktivitet er drift, projektering og
udvikling af parkeringsanlaeg, herunder ejendomsser-
vice og vagttjeneste.

APCOA Parking Danmarks kunder er virksomheder,
der har et behov for administration af deres parke-
ringsanlaeg samt virksomheder og privatpersoner,
der gnsker at leje parkeringsplads.

Alle aktiviteter udeves hovedsageligt i Danmark og
selskabet beskeftiger 180 antal ansatte.

Udvikling i dret

Selskabets resultatopgerelse for 2018 udviser et over-
skud pa DKK 36.690.042, og selskabets balance pr.
31. december 2018 udviser en egenkapital pa DKK
42.933.739.

Arets resultat betragtes af ledelsen som
tilfredsstillende i det nuveerende marked.

Redegorelse for samfundsansvar, jf.
Arsregnskabslovens § 99 a

Forretningsmodel

Selskabets grundveerdier er, at APCOA Parking
Danmark A/S skal opfattes som en virksomhed, der
udviser professionalisme, trovaerdighed og respekt
samt god etik og moral béde over for medarbejdere,
kunder, samarbejdspartnere mv.

.
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Financial Statements of APCOA Parking Danmark
A/S for 2018 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting class
C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The Company's main business activity is operation,
planning and development of parking facilities,
including property service and guard services.

APCOA Parking Danmark's customers are
companies that need administration of their
parking facilities and companies and private
persons that want to hire parking facilities.

All activities are primarily carried out in Denmark,
and the Company has 180 employees.

Development in the year

The income statement of the Company for 2018
shows a profit of DKK 36,690,042, and at 31
December 2018 the balance sheet of the Company
shows equity of DKK 42,933,739.

Management considers the profit for the year
satisfactory in the current market.

Statement of corporate social responsibility,
cf. the Danish Financial Statements Act § 99
a

Business model

The Company’s fundamental value is to be regarded
as a business characterised by professionalism,
reliability and respect showing good ethics and
moral in our interactions with employees,
customers and business partners, etc.



Ledelsesberetning
Management’s Review

For yderlig beskrivelse af selskabets aktiviteter og
forretningsmodel henvises til afsnittet “Vaesentlige
aktiviteter”.

Risikoanalyse

Selskabets energiforbrug og generelle pavirkning af
miljo og klima er meget begraenset og vurderes pa
ingen made at udgere en risiko.

Det udger en risiko for virksomheden, dersom
APCOA Parking Danmark A/S ikke er i stand til at
tiltraekke og fastholde medarbejdere med de rette
kompetencer. Medarbejdernes forhold og tilfredshed
er saledes et vigtigt fokusomréade for APCOA Parking
Danmark A/S. Virksomheden har endnu ikke haft
sveert ved at tiltraekke og fastholde de rette
medarbejdere og kompetencer.

Virksomheden gar kun i meget begranset omfang
brug af leverandgorer, og alle medarbejdere involveret
i driften er ansat direkte af APCOA Parking Danmark
A/S. Da aktiviteterne hovedsageligt befinder sig i
Danmark, hvor menneskerettigheder og efterlevelse
af samme i vidt omfang varetages af myndighederne,
vurderer virksomheden ikke at have risici pa
omradet. APCOA Parking Danmark A/S betragter
datasikkerhed i form af sikring af brugere og kunders
persondata som varende af veesentlig betydning for
virksomhedens omdgmme og eksistens.

Endelig vurderes APCOA Parking Danmark A/S’
vaerdier omkring forretningsetik og generelle
afstandtagen til korruption at veere tilstraekkeligt til
pa ad hoc basis at imgdegé den potentielle risiko for
omdgmmetab blandt kunder og samarbejdspartnere.

Virksomhedens risiko for at pavirke miljg og klima,
menneskerettigheder og antikorruption vurderes
saledes at vaere begranset for alle omrader af
samfundsansvar, hvorfor der for ingen af omraderne

.
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Further description of the Company’s activities and
business model is provided in the Key activities
section.

Risk analysis

The Company’s energy consumption and general
impact on the environment and climate are very
limited and are not in the least considered to be a
risk.

It would be a risk to the Company, if APCOA
Parking Danmark A/S is unable to attract and
retain employees with the right competencies.
Employee matters and satisfaction are thus areas
that APCOA Parking Danmark A/S focuses on. The
Company has not yet faced any difficulties in
attracting and retaining the right employees and
talents.

The Company uses only to a very limited extent
suppliers, and all employees involved in operations
are employed directly by APCOA Parking Danmark
A/S. As the activities are primarily carried out in
Denmark where the observation of human rights is
largely addressed by the Danish authorities, the
Company is not considered to be exposed in this
area. APCOA Parking Danmark A/S considers data
security by way of user and customer data
protection to be significant to the Company’s
reputation and existence.

Finally, APCOA Parking Danmark A/S’s values in
respect of business ethics and its general rejection
of corruption are considered adequate to address
on an ad hoc basis any potential risk of loss of
reputation among customers and business
partners.

Thus, the Company’s exposure related to its impact
on the environment and climate, human rights and
corruption is considered limited in all CSR areas
and, consequently, no specific policies have been

10



Ledelsesberetning
Management’s Review

er udarbejdet egentlige politikker. Nedenfor
beskrives dog hvert omrade for at belyse de tiltag
virksomheden har ivaerksat.

Miljo og klima

APCOA Parking Danmark A/S har ikke formuleret en
miljg- og klima politik, da man ikke vurderer, der er
et behov med reference til den meget begraensede
pavirkning, man giver anledning til, men selskabet er
seerlig opmeerksom pé de generelle
samfundsudfordringer og bidrager i det omfang det
er muligt til at finde lgsninger, der kan begraense den
negative pavirkning af miljo og klima, som selskabet
matte have. I den forbindelse kan, navnes at
selskabet for ar tilbage inden for belysning igangsatte
udskiftning af energikilder til LED pa de storre
parkeringsomrader, og dette har fort til en
minimering af selskabets energiforbrug.

Sociale forhold og medarbejderforhold
APCOA Parking Danmark A/S har ikke en
formaliseret politik for sociale- og
medarbejderforhold, men er fortsat opmaerksom pa
at fremsté som en attraktiv arbejdsplads og kunne
rekruttere og fastholde kompetente medarbejdere.
Dette gores f.eks. igennem at sikre et godt
arbejdsmiljg, tilbyde uddannelse og udvikling i det
omfang det findes relevant.

Menneskerettigheder

APCOA Parking Danmark A/S efterlever al geeldende
lovgivning vedr. menneskerettigheder, og selskabet
accepterer ikke nogen form for forskelsbehandling
eller diskrimination blandt medarbejdere, kunder og
forretningspartnere mv. Det er af stor betydning for
selskabet at alle behandles pa lige vilkar uanset ken,
alder, religion, seksuel orientering eller etnicitet.
Ligeledes tilstraeber selskabet ogsa at sikre
medarbejdere med specielle behov en fleksibel
ansattelse som tilgodeser den enkelte.

.

pwe

laid down in any of the areas. However, measures
taken by the Company in each area are described
below.

Environment and climate

APCOA Parking Danmark A/S has not laid down
any environmental or climate change policy as such
a policy is not considered necessary with reference
to the very limited impact of the Company, but the
Company is especially aware of the general
challenges faced by society and contributes to the
extent possible to finding solutions that may limit
any negative impact of the Company on the
environment and climate. In respect of lighting, the
Company commenced changing to LED lighting in
the large parking areas a couple of years back, and
this has resulted in minimisation of its energy
consumption.

Social and employee matters

APCOA Parking Danmark A/S has no formal policy
on social and employee matters, but has a clear
conception of appearing as an attractive workplace
and being able to recruit and retain competent
employees. This is done by eg ensuring a good
working environment, offering training and
development to the extent that is relevant.

Human rights

APCOA Parking Danmark A/S complies with all
applicable legislation concerning human rights, and
the Company accepts no discrimination of any sort
among employees, customers and business
partners, etc. It is very important to the Company
that everybody is treated equally irrespective of
their gender, age, religious beliefs, sexual
orientation or ethnic origin. The Company also
strives to ensure that employees with special needs
are employed under flexible terms allowing for
those needs.

11



Ledelsesberetning
Management’s Review

Virksomheden efterlever den nye
persondatalovgivning, og har etableret den
lovpligtige persondatapolitik, som sével kunder som
samarbejdspartnere er blevet informeret om i 2018.
Der har ikke veeret rapporteret om overskridelser af
persondatalovgivningen i 2018.

Antikorruption

Bestikkelse og korruption underminerer lovlige
aktiviteter, virker konkurrenceforvridende,
gdeleegger omdgmme og udsatter bade
virksomheden og enkeltpersoner for risici. APCOA
Parking Danmark A/S har en nultolerance i forhold
til bestikkelse og korruption. Virksomheden
bestraeber sig pa at sikre, at bestikkelse ikke
forekommer i forretningsaktiviteter, den er
involveret i.Virksomheden har etableret klare
retningslinjer for dets medarbejdere i forhold til
deres adferd og kontakt med kunder og
samarbejdspartnere for derigennem at sikre, at
bestikkelse ikke forekommer. Virksomheden har i
den sammenhang etableret en Whistleblower
ordning til indrapportering af uhensigtsmaessige
forhold. Ingen forhold er kommet til ledelsens
kendskab i 2018.

Redegorelse for den kensmaessige
sammensatning af ledelsen jf.
Arsregnskabslovens

§99b

Maltal for bestyrelsen:

APCOA Parking Danmark A/S har sat et mal om
minimum 40 % kvindelige medlemmer i bestyrelsen i
2018. Malet blev fastlagt i 2013, og pa davaerende
tidspunkt var status 0 %. Ved den efterfglgende
generalforsamling blev der &ndret i
sammensa&tningen af bestyrelsen, sdledes at der fra
2014 til slutningen af 2016 var en status pa 20 %. Pa
nuveerende tidspunkt er status dermed pa 0 %, men
der arbejdes fortsat pa opnéelse af mal om kvindelig
reprasentation i bestyrelsen.

.

pwe

The Company complies with the new personal data
legislation and has laid down the statutory privacy
policy of which both customers and business
partners have been notified in 2018. There are no
reports of any violation of the personal data
legislation in 2018.

Anti-corruption

Bribery and corruption undermine legal activities,
distort competition and damage reputation
exposing both the Company and individuals.
APCOA Parking Danmark A/S has zero tolerance
for bribery and corruption. The Company
endeavours to ensure that bribery does not occur in
any of the business activities in which it is involved.
It has laid down clear guidelines for its employees
concerning their conduct and contact with
customers and business partners to ensure in this
way that bribery does not occur. In this connection,
the Company has set up a whistleblower scheme for
the reporting of inexpediencies. Management has
no knowledge of any incidents having occurred in
2018.

Statutory statement on gender
representation in Management, cf section 99
b of the Danish Financial Statements Act

Target for the Board o f Directors:

APCOA Parking Danmark A/S has laid down a
target of minimum 40 % female members in the
Board of Directors in 2018. The target was laid
down in 2013, and the status at that time was 0 %.
In the subsequent general meeting was changed in
the composition of the board, so that from 2014 to
the end of 2016 was a progress of 20%. At present,
the status this 0%, but work continued on achieving
goals of female representation on the Board.

12



Ledelsesberetning
Management’s Review

Maltallet blev ikke opnaet i 2018 idet der ikke var
opstillet kvindelige kandidater til bestyrelsen pa arets
generalforsamling. Forventning til opfyldelse af mal
for kvindelige medlemmer i bestyrelsen er senest i ar
2022.

Ligestilling i APCOA Parking Danmark A/S'
ledelsesniveauer:

APCOA Parking Danmark A/S har desuden udar-
bejdet en ligestillingspolitik, der geelder for samtlige
ledelsesniveauer i virksomheden. Politikken er et
tilleeg til personalepolitikken og indeholder mal for
ligestillingen pé samtlige ledelsesniveauer med
personaleansvar.

Der er foretaget en baseline maling af ledelses-
niveauerne pa tveers af virksomheden. Denne méling
vil fremover bruges ved evaluering af de igangsatte
initiativer til fremme af ligestillingen blandt lederne.

APCOA Parking Danmark A/S arbejder med
forskellige initiativer til at fremme ligestillingen i
virksomhedens ledelsesniveau. Der er oprettet et
program for kommende kvindelige ledere, der blandt
andet indeholder en mentorordning, uddannelse og
netvaerksaktiviteter. Det er ledelsen, der udpeger
relevante talenter. Desuden er der igangsat et initia-
tiv til fremme af antallet af kvindelige ansggere i
forbindelse med rekrutteringer til APCOA Parking
Danmark A/S.

Vi anser rekruttering som en vigtig pipeline til
fremme af ligestilling i virksomheden, som er en
forudsaetning for ligestilling i ledelsesniveauerne.

Der er i de senere ar sket e&ndringer i
sammensetningen af ledelsen i APCOA Parking
Danmark A/S, hvilket har medfert at ledelsen bestar
af 15% kvindelige ledere. Stigningen i

.
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The target rate was not achieved in 2018 as no
female candidates were nominated for election to
the Board of Directors at the Annual General
Meeting. The target rate for women on the Board of
Directors is expected to be met by 2022.

Gender equality at APCOA Parking Danmark A/S'
management levels:

Furthermore APCOA Parking Danmark A/S has
prepared a gender equality policy which applies to
all management levels within the Company. The
policy is an appendix to the staff policy and
contains targets for the gender equality at all
management levels with personnel
responsibilities.

A baseline measurement of the management levels
across the Company has been carried out. In the
future this measurement will be used when
assessing the initiatives launched to promote the
gender equality among management.

APCOA Parking Danmark A/S has launched
various initiatives to promote gender equality at the
Company's management level. A program has been
launched for future female managers which, among
other things, includes a mentoring scheme, training
and networking activities. Management selects the
relevant talents. In addition an initiative has been
launched to increase the number of female
applicants in connection with recruitments to
APCOA Parking Danmark A/S.

We find the recruitment to be an important
pipeline to promote gender equality in the
Company which is a prerequisite for gender
equality at management levels.

Changes have taken place in the composition of
management in APCOA Parking Danmark A/S
during the past couple of years, which has resulted
in a 15% female representation. The increase in the

13
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Management’s Review

reprasentationen af kvindelige ledere ma ses som
vaerende en effekt af de igangsatte initiativer til dette
formal.

Usikkerhed ved indregning og méaling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2018 samt resultatet af selskabets akti-
viteter for 2018 er ikke pavirket af useedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

representation of female executives is considered a
result of the measures taken in this respect.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2018 of the
Company and the results of the activities of the
Company for the financial year for 2018 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

14



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017
DKK DKK

Nettoomsaetning 1 442.369.639 400.116.152
Revenue
Andre driftsindtaegter 100.222 60.465
Other operating income
Direkte driftsudgifter P-arealer -253.525.721 -231.950.185
Direct operating expenses parking areas
Andre eksterne omkostninger -38.066.533 -33.951.094
Other external expenses
Bruttoresultat 150.877.607 134.275.338
Gross profit/loss
Personaleomkostninger 2 -84.185.384 -76.346.004
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 3 -15.177.194 -15.446.645
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 51.515.029 42.482.689
Profit/loss before financial income and expenses
Finansielle indteegter 4 6.038.909 4.217.950
Financial income
Finansielle omkostninger 5 -10.491.336 -11.006.475
Financial expenses
Resultat for skat 47.062.602 35.694.164
Profit/loss before tax
Skat af arets resultat 6 -10.372.560 -7.893.292
Tax on profit/loss for the year
Arets resultat 36.690.042 27.800.872

Net profit/loss for the year

pwe
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

pwe

2018 2017

DKK DKK
37.933.739 29.882.304
-1.243.697 -2.081.432
36.690.042 27.800.872
16



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Erhvervede licenser
Acquired licenses

Immaterielle anleegsaktiver
Intangible assets

Parkeringsanlaeg pa lejet grund
Leasehold parking facilities and buildings

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2018 2017

DKK DKK
3.289.148 0
7 3.289.148 0
99.211.297 106.831.386
12.302.946 17.146.611
590.446 0
8 112.104.689 123.977.997
2.320.605 2.415.680
9 2.320.605 2.415.680
117.714.442 126.393.677
39.620.533 26.707.663
172.813.501 138.173.487
9.686.562 7.927.472
12 2.752.407 3.608.719
10 6.472.088 3.986.508
231.345.091 180.403.849
2.301.240 10.018.810
233.646.331 190.422.659
351.360.773 316.816.336
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity
Note 2018 2017
DKK DKK

Selskabskapital 5.000.000 5.000.000
Share capital

Foreslaet udbytte for regnskabsaret 37.933.739 29.882.304
Proposed dividend for the year

Egenkapital 11 42.933.739 34.882.304
Equity

Leasingforpligtelser 84.825.014 95.831.588
Lease obligations

Langfristede gaeldsforpligtelser 13 84.825.014 95.831.588
Long-term debt

Leasingforpligtelser 13 11.541.703 10.590.603
Lease obligations

Modtagne forudbetalinger fra kunder 744.030 0
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 93.893.991 79.784.458
Trade payables

Geeld til tilknyttede virksomheder 67.568.241 45.853.421
Payables to group enterprises

Selskabsskat 9.867.035 7.943.665
Corporation tax

Anden geeld 26.792.357 30.819.395
Other payables

Periodeafgreensningsposter 14 13.194.663 11.110.902
Deferred income

Kortfristede gaeldsforpligtelser 223.602.020 186.102.444
Short-term debt

Gezeldsforpligtelser 308.427.034 281.934.032
Debt

Passiver 351.360.773 316.816.336
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser 15
Contingent assets, liabilities and other financial obligations

Neertstaende parter 16
Related parties

Honorar til generalforsamlingsvalgt revisor 17
Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis 18
Accounting Policies

pwc 18



Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar

Equity at 1 January

Betalt ordinzert udbytte

Ordinary dividend paid

Regulering af sikringsinstrumenter til
dagsveerdi

Fair value adjustment of hedging instruments
Skat af arets regulering af
sikringsinstrumenter

Tax on adjustment of hedging instruments for the
year

Arets resultat

Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
5.000.000 0 29.882.304 34.882.304
0 0 -29.882.304 -29.882.304
0 1.594.484 0 1.594.484
0 -350.787 0 -350.787
0 -1.243.697 37.933.739 36.690.042
5.000.000 0 37.933.739 42.933.739
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Noter til arsregnskabet
Notes to the Financial Statements
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Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

2018 2017

DKK DKK
442.369.639 400.116.152
442.369.639 400.116.152
73.927.671 67.133.512
8.357.459 7.391.822
1.900.254 1.820.670
84.185.384 76.346.004
180 168

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

1.037.440 0
14.139.754 15.446.645
15.177.194 15.446.645
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Noter til arsregnskabet
Notes to the Financial Statements

4 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

5 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

der fordeler sig saledes:
which breaks down as follows:

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

Skat af egenkapitalbevaegelser
Tax on changes in equity

pwe

2018 2017

DKK DKK
4.916.897 4.199.219
1.122.012 18.731
6.038.909 4.217.950
1.383.519 1.667.059
9.107.817 9.339.416
10.491.336 11.006.475
9.867.035 7.943.665
856.312 536.697
10.723.347 8.480.362
10.372.560 7.893.292
350.787 587.070
10.723.347 8.480.362
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Overfgrsler i arets lab
Transfers for the year

Opskrivninger 31. december
Revaluations at 31 December

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

Arets afskrivninger
Amortisation for the year

Overfgrsler i arets lab
Transfers for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Erhvervede
licenser

Acquired licenses

DKK

0

2.563.922

4.058.742

6.622.664

0

1.037.440

2.296.076

3.333.516

3.289.148

3-5ar
3-5 years
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Overfgrsler i arets lab
Transfers for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Parkerings- Andre anlaeg,
anleeg pa lejet  driftsmateriel og Indretning af le-
grund inventar jede lokaler
Leasehold Other fixtures and Leasehold
parking facilities fittings, tools and improvements
and buildings equipment
DKK DKK DKK
193.853.775 65.979.828 0
0 3.551.412 545.133
0 -1.985.814 -190.066
-930.461 -4.058.742 930.461
192.923.314 63.486.684 1.285.528
87.022.389 48.833.217 0
7.472.706 6.564.978 102.070
0 -1.918.381 -190.066
-783.078 -2.296.076 783.078
93.712.017 51.183.738 695.082
99.211.297 12.302.946 590.446
5-30 ar 3-10 ar 3-5ar
5-30 years 3-10 years 3-5 years
85.118.306 683.330 0
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11

pwc

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Periodeafgransningsposter
Prepayments

Andre tilgodeha-
vender
Other receivables
DKK

2.415.680

-95.075

2.320.605

2.320.605

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Egenkapital
Equity

Selskabskapitalen bestar af 5.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 5,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.
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2018 2017
DKK DKK
12 Udskudt skatteaktiv

Deferred tax asset
Udskudt skatteaktiv 1. januar 3.608.719 4.145.416
Deferred tax asset at 1 January
Arets indregnede belgb i resultatopgarelsen -856.312 -536.697
Amounts recognised in the income statement for the year
Udskudt skatteaktiv 31. december 2.752.407 3.608.719

Deferred tax asset at 31 December

Det indregnede skatteaktiv bestar primeert af den regnskabsmaessige vaerdi af parkeringsanlaeg og
leasingforpligtelser, hvor leasingforpligtelsen er hgjere. Det udskudte skatteaktiv forventes udlignet over de

kommende ar, eftersom leasingforpligtelserne Igbende udigber.
The recognised tax asset is primarily made up of the carrying amount of parking facilities and leasing obligations when the

leasing obligation is highest. The deferred tax asset is expected to be offset during the next years as the leasing obligations

expire.

13 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige 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:

Leasingforpligtelser
Lease obligations

Efter 5 ar 39.172.137 47.493.520
After 5 years

Mellem 1 og 5 ar 45.652.877 48.338.068
Between 1 and 5 years

Langfristet del 84.825.014 95.831.588
Long-term part

Inden for 1 ar 11.541.703 10.590.603

Within 1 year

96.366.717 106.422.191
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14 Periodeafgraensningsposter
Deferred income

Periodeafgreensningsposter udggres af forudfakturering af kontraktsparkering.
Deferred income constitutes advance invoicing of contract parking

2018 2017
DKK DKK
15 Eventualposter og avrige gskonomiske forpligtelser

Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 26.193.928 24.814.463
Within 1 year
Mellem 1 og 5 ar 64.352.786 59.256.732
Between 1 and 5 years
Efter 5 ar 73.648.431 35.185.285
After 5 years

164.195.145 119.256.480

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Selskabet er part i retssager. Disse forventes ikke at have vaesentlig pavirkning pa selskabets finansielle stilling.
The Company is involved in judicial proceedings. These are not expected to significantly affect the Company's financial

position.
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16 Nezertstaende parter

17
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Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Park Luxco S.C.A. - LUX Ultimativ hovedaktionaer

Ultimate controlling shareholder

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
APCOA Parking Holdings GmbH Stuttgart

2018 2017
DKK DKK
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
PricewaterhouseCoopers
Revisionshonorar 199.000 197.000
Audit fee
Andre ydelser 89.000 64.250
Non-audit services
288.000 261.250
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Noter til arsregnskabet
Notes to the Financial Statements

18 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for APCOA Parking Danmark A/S for
2018 er udarbejdet i overensstemmelse med drsregn-
skabslovens bestemmelser for store virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
APCOA Parking Holdings GmbH har selskabet und-
ladt at udarbejde pengestreamsopggrelse.

Generelt om indregning og maling

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.

Aktiver indregnes i balancen, nar det er sandsynligt,

at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé

.

pwe

The Annual Report of APCOA Parking Danmark
A/S for 2018 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting class
C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
APCOA Parking Holdings GmbH, the Company has
not prepared a cash flow statement.

Recognition and measurement

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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
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Accounting Policies (continued)

selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsverdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

pwc

flow out of the Company, 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.

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.
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Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

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 geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Regnskabsmazessig sikring

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af dagsveaerdien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgerelsen
sammen med de @&ndringer i dagsveerdien af det sikre-
de aktiv eller den sikrede forpligtelse, som kan henfa-
res til den risiko, der er afdakket.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne for
sikring af forventede fremtidige transaktioner, indreg-
nes pa egenkapitalen under overfort resultat for sa
vidt angér den effektive del af sikringen. Den
ineffektive del indregnes i resultatopgerelsen.
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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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. 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.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in retained earnings under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
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Accounting Policies (continued)

Resulterer den sikrede transaktion i et aktiv eller en
forpligtelse, overfores det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller forpligtel-
sen. Resulterer den sikrede transaktion i en indtaegt
eller en omkostning, overfores det belgb, som er
udskudt under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af nettoinvesteringer i selvsteendige udenlandske
dattervirksomheder eller associerede virksomheder,
indregnes direkte i egenkapitalen for s vidt angar
den effektive del af sikringen, mens den ineffektive
del indregnes i resultatopggrelsen.

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primaere segmentomrade.

Resultatopgorelsen

Nettoomsatning

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

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Realiserede og forventede tab vedrgrende udstedte

pwc

statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is recog-
nised. The amount is recognised in the same item
as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
statement.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery and transfer of
risk has been made before year end.

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

Realised and expected losses concerning issued
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kontrolgebyrer modregnes i omsatningen. De
forventede tab opgeres i henhold til det historiske
erfaringsgrundlag og inddrivelse af disse fordringer.

Direkte driftsudgifter P-arealer

Direkte driftsudgifter P-arealer indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna virksomhedens nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt kontorhold
mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

.
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parking fees are set-off in turnover. The expected
loss on issued parking fees is calculated on the basis
of experience of the Company in collcting such fees.

Direct operating expenses parking areas

Direct operating expenses parking areas comprise
the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and 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 Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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Skat af arets resultat

Skat af arets 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 henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med gvrige danske
virksomheder i APCOA Parking Holding Danmark
ApS koncernen. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Patenter og licenser males til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
vaerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 3-5 &r.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henferbare laneomkostninger indregnes i
resultatopgerelsen.
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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.

The Company is jointly taxed with other Danish
companies in the APCOA Parking Holding
Danmark ApS Group. The tax effect of the joint
taxation is allocated to enterprises in proportion to
their taxable incomes.

Balance Sheet

Intangible assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the
licence period; however not exceeding 3-5 years.

Property, plant and equipment

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.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.
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Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Parkeringsanlag pa lejet grund 5-30 &r
Andre anlaeg, driftsmateriel og inventar ~ 3-10 &r
Indretning af lejede lokaler 3-54ar

Aktiver med en kostpris pd under DKK 13.500 om-
kostningsferes i anskaffelseséret.

Nedskrivning af anlaegsaktiver

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

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsvardi.
Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deposita.

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.
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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:

Leasehold parking facilities and

buildings 5-30 years
Other fixtures and fittings, tools and

equipment 3-10 years
Leasehold improvements 3-5 years

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of pro per ty, plant and equip
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.
Fixed asset investments

Fixed asset investments consist of deposit.

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.
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Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

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 inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

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 within the same legal
tax entity.

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.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

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.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

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.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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