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Ledelsespategning

Statement by the Board of Directors and the Exccutive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for HD
Ejendomme A/S for regnskabsaret 1. januar -
31. december 2018.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Odense, den 26. april 2019
Odense, 26 April 2019
Direktion:/Exccutive Board:

Peter Uld7t(Borch

Ise/Board of Digetiors:
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of HD Ejendomme 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 of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Michael Visby Berthelsen
formand/Chairman

HenrlkA ns rlkGerdm
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i HD Ejendomme A/S

Konklusion

Vi har revideret arsregnskabet for HD
Ejendomme A/S for regnskabsaret 1. januar -
31. december 2018, der omfatter resultatop-
ggrelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of HD Ejendomme A/S

Opinion

We have audited the financial statements of
HD Ejendomme 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
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company 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.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af &rsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements 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 as to 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 the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
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 uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 15. maj 2019
Copenhagen, 15 May 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

mne24830
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

Kaare K. Lendorf

statsaut. revisor
State Authorised Public Accountant

mne33819
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Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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| DKK'000 2018 2017 2016 2015 2014
Hovedtal
Key figures
Nettoomsgetning 301.637 292.354 294.555 365.635 396.584
Revenue
Bruttoresultat 240.170 216.883 239.277 303.120 317.817
Gross margin
Resultat af primeer drift 309.589 440.985 205.548 259.419 273.986
Ordinary operating profit/loss
Resultat af finansielle poster -71.227 -65.088 -133.664 -167.526 -206.498
Net financials
Arets resultat 180.073 287.899 58.122 57.708 -2.122
Profit/loss for the year
Balancesum 4.457.607 4.553.786 4.274.304 4.316.065 5.579.247
Total assets
Egenkapital 1.149.855 1.004.782 121.326 63.204 5.496
Equity
Nggletal
Financial ratios
Overskudsgrad 102,6 % 151,1% 69,8 % 71,0% 69,1 %
Operating margin
Bruttomargin 79,6 % 74,2 % 81,2% 82,9% 80,1 %
Gross margin
EBITDA-margin 104,2 % 151,4% 70,1 % 71,0% 39,3%
EBITDA-margin
Afkastningsgrad 6,9 % 10,0 % 4,8 % 52% 4,7 %
Return on assets
Likviditetsgrad 112,4% 121,4% 30,8 % 53,2% 38,9 %
Current ratio
Soliditetsgrad 25,8 % 22,1% 2,8% 15% 0,1%
Equity ratio
Egenkapitalforrentning 16,7 % 51,1 % 63,0 % 168,0 % -32,4%
Return on equity
Solvens jf. governance 29,0 % 25,0 % 3,0% 1,0% 0,0%
Solvency cf. governance
Belaningsgrad 63,0 % 70,0 % 92,0 % 92,0 % 103,0 %
Loan to value
Rentedaekningsgrad 3,3% 2,0% 1,5% 1,5% 1,3%
Interest coverage ratio
Geeldsserviceringsratio 2,1% 1,6% 1,4% 1,5% 1,0%
Debt-Service Coverage Ratio
Gennemsnitligt antal fuldtidsbe-

skeeftigede 77 74 77 82 93

Average number of employees

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger. Der
henvises til definitioner og begreber under
anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations. For terms and definitions,
please see the accounting policies.
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Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Selskabets hovedaktivitet bestar af investering
i og drift af bolig- og erhvervsejendomme.

Udvikling i aktiviteter og skonomiske forhold

Selskabet realiserede i 2018 et resultat far
skat pa 238 mio. kr., hvilket betegnes som
tilfredsstillende og i analog til forventningerne
for aret.

Egenkapitalen udger 1.150 mio. kr. pr. 31.
december 2018.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet andre
forhold, som har veesentlig indflydelse pa
bedgmmelsen af arsrapporten.

Forventet udvikling

Selskabet forventer for 2019 et resultat af
ejendomsdriften (EBITDA) i niveau DKK 175-
180 mio. ekskl. vaerdireguleringer.

Forventningerne skal ses som en konsekvens
af frasalg af ikke-strategiske
erhvervsejendomme. Desuden vil selskabet i
hgjere grad forvalte koncernforbundne- samt
tredjemandsejendomme, hvorved en gget del
af omsaetningen udggres af
administrationsindteegter med et lavere
EBITDA til folge.
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Business review

The Company's principal activity comprises
investments in and operation of residential and
commercial properties.

Financial review

In 2018, the Company realised a profit before
tax of DKK 238 million, which is considered
satisfactory and in line with expectations for
the year.

Equity amounted to DKK 1,150 million at 31
December 2018.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end that may have a
significant impact on the assessment of the
annual report.

Outlook

For 2019, the Company expects to generate a
profit from property operations (EBITDA) in the
range of DKK 175-180 million, excl. value
adjustments.

The expected profit should be considered a
consequence of the disposal of non-strategic
commercial properties. Moreover, the
Company will manage affiliated and third party
properties to a greater extent, and thus, a
larger share of revenue will stem from
administrative income, resulting in lower
EBITDA.



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Ejendomsomkostninger

Property expenses

Andre driftsindteegter

Other operating income

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af drift far dagsveerdireguleringer
Operating profit before fair value adjustments
Dagsveerdiregulering af investeringsejendom
Fair value adjustment of investment property
Resultat fgr finansielle poster
Profit before net financials
Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year
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2018 2017
301.637 292.354
-35.716 -30.385

0] 841
-25.751 -45.927
240.170 216.883
-35.907 -43.896
-4.705 -911
199.558 172.076
110.030 269.749
309.588 441.825
2.032 26.587
-73.259 -91.675
238.361 376.737
-58.288 -88.838
180.073 287.899
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000 2018 2017
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets

6 Materielle anleegsaktiver
Property, plant and equipment

7 Investeringsejendom 4.219.032 4.175.365
Investment property
7 Projektgrunde og ejendomme under opfgrelse 146.719 153.108
Project Land and buildings under construction
Andre anleeg, driftsmateriel og inventar 1.265 2.146
Fixtures and fittings, other plant and equipment
4.367.016 4.330.619
Anleegsaktiver i alt
Total fixed assets 4.367.016 4.330.619
Omseetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Révarer og hjeelpematerialer 1.781 2.864
Raw materials and consumables
1.781 2.864
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 10.862 416
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 7.000 6
Receivables from group enterprises
Andre tilgodehavender 23.362 9.662
Other receivables
Periodeafgraensningsposter 690 0
Prepayments
41.914 10.084
Likvide beholdninger 46.896 210.219
Cash
Omseetningsaktiver i alt 90.591 223.167
Total non-fixed assets
AKTIVER | ALT 4.457.607 4.553.786
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000 2018 2017

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital 38.870 38.870
Share capital

Overkurs ved emission 595.556 595.556

Share premium account

Overfart resultat 415.429 370.356
Retained earnings
Foreslaet udbytte 100.000 0

Dividend proposed

Egenkapital i alt 1.149.855 1.004.782
Total equity

Hensatte forpligtelser
Provisions
8 Udskudt skat 311.343 272.001

Deferred tax

Hensatte forpligtelser i alt 311.343 272.001

Total provisions

Geeldsforpligtelser
Liabilities other than provisions
9 Langfristede geldsforpligtelser

Non-current liabilities other than provisions

Geeld til realkreditinstitutter 2.498.477 2.642.673
Mortgage debt
Geeld til banker 187.398 224.531
Bank debt
Ansvarlig lanekapital 150.000 150.000
Subordinate loan capital
Deposita 79.914 75.975
Deposits

2.915.789 3.093.179
transport 2.915.789 3.093.179

to be carried forward
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note

Note = DKK'000 2018 2017
transport 2.915.789 3.093.179
brought forward

Kortfristede geeldsforpligtelser
Current liabilities other than provisions

9 Kortfristet del af langfristede geeldsforpligtelser 57.969 156.957
Short-term part of long-term liabilities other than provisions
Leverandgrer af varer og tjenesteydelser 4.264 8.740
Trade payables
Skyldig sambeskatningsbidrag 4.190 16.384
Joint taxation contribution payable
Anden geeld 14.197 1.743
Other payables

80.620 183.824

Geeldsforpligtelser i alt 2.996.409 3.277.003
Total liabilities other than provisions
PASSIVER | ALT 4.457.607 4.553.786

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

11 Sikkerhedsstillelser
Collateral

12 Valutarisici samt anvendelse af afledte finansielle instrumenter
Currency risks and use of derivative financial instruments

13 Neertstaende parter
Related parties
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Overkurs ved

emission Foreslaet

Note Aktiekapital Share premium  Overfgrt resultat udbytte lalt

Note DKK'000 Share capital account Retained earnings Dividend proposed Total
Egenkapital 1. januar 2018 38.870 595.556 370.356 0 1.004.782
Equity at 1 January 2018

14 Overfgrt via resultatdisponering 0 0 45.073 100.000 145.073

Transfer, see "Appropriation of profit"
Udbytte 0] 0] 0] -35.000 -35.000
Dividend
Udloddet ekstraordinzert udbytte indregnet under egenkapitalen 0 0 0 35.000 35.000
Proposed extraordinary dividend recognised under equity
Egenkapital 31. december 2018 38.870 595.556 415.429 100.000 1.149.855

Equity at 31 December 2018
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HD Ejendomme A/S for 2018
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder.

AEndring i anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for
mellemstore klasse C-virksomheder. Som fglge
af reduktionen i aktiviteten over en arraekke,
overskrider selskabet ikke leengere
stgrrelsesgreenserne i forhold til afleeggelse af
arsrapporten efter bestemmelserne for store
klasse C-virksomheder, hvorfor arsrapporten
nu afleegges efter reglerne for mellemstore
klasse C-virksomheder. £ndringen har
udelukkende haft effekt pa oplysningkravene i
arsrapporten.

Undladelse af pengestrgmsopggrelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestrgmsopggrelse. Virksomhedens
pengestrgmme indgar i koncernpengestrems-
opggrelsen for den hgjereliggende modervirk-
somhed NIAM VI Holding AB

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og méles efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geeld.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

The annual report of HD Ejendomme A/S for
2018 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

Changes in accounting policies

The annual report has been prepared in
accordance with the provisions of the Danish
Financial Statements Act for medium-sized
reporting class C entities. Due to the reduction
in activity over a number of years, the
Company no longer exceeds the size limits in
relation to the presentation of the annual
report in accordance with the provisions of
large reporting Class C entities, why the annual
report is now presented in accordance with the
rules for medium-sized reporting class C
entities. The change has only affected the
disclosure requirements in the annual report.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company NIAM VI Holding AB.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables™ and "Other payables”,
respectively.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Investeringsejendomme

Investeringsejendom males ved farste indreg-
ning til kostpris. Efterfglgende males investe-
ringsejendom til dagsveerdi, og arets veerdire-
gulering indregnes i resultatopggrelsen under
posten dagsveerdiregulering af investerings-
ejendom. Dagsveerdien opgeres pa baggrund af
de forventede fremtidige pengestrgmme for
investeringsejendom.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omseetning valgt IAS 17.

Lejeindteegter fra operationelle leasingkontrak-
ter indregnes lineaert over leasingkontraktens
Igbetid, bortset fra betingede lejeindtaegter,
som indregnes i takt med, at de indtjenes.

Omkostninger, forbundet med incitament for
lejer til indgéelse af leasingkontrakter,
indregnes lineaert over leasingperioden, uanset
om betalingerne foretages pa tilsvarende vis.

Leasingperioden udggres af uopsigelighedspe-
rioden med tilleeg af en eventuel yderligere
periode, hvor lejer har option pa at fortsaette
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgéelse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtaegter, der modtages fra lejere i forbindelse
med ophgr af leasingkontrakter eller forringel-
ser af det lejede, indregnes i
resultatopggrelsen i takt med, at de modtages.

Serviceindtaegter og udgifter som kan genind-
vindes fra lejer:

Indteegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes. Serviceindtaeg-
ter og lignende indtaegter indregnes brutto, nar
ledelsen anser koncernen for at agere som
principal og netto, nar ledelsen anser
koncernen som agent.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

Investment property

On initial recognition, investment property is
measured at cost. Investment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property". The
fair value is based on the expected future cash
flows for the investment property.

Income statement

Revenue

The Company has chosen IAS 17 as
interpretation for revenue recognition.

Rental income receivable from operating
leases is recognised on a straight line basis
over the term of the lease, except for
contingent rental income, which is recognised
as earned.

Costs relating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a bias.

The lease term is the non cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable
from tenants:

Income arising from expenses recharged to
lessees is recognised in the period in which the
expenses can be contractually recovered.
Service charges and other such receipts are
included gross of the related costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anleegsaktiver.

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrgrende udlejning af virksomhedens
investeringsejendom, herunder omkostninger
til drift og vedligeholdelse af investeringsejen-
dom.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse
og administration af virksomheden, herunder
omkostninger til administrativt personale,
ledelsen, kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver, som benyttes i
administrationen.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Af- og nedskrivninger

Afskrivninger omfatter af- og nedskrivninger
pa materielle anleegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
m.v.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's

core activities, including gains on the sale of
fixed assets.

Property expenses

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation and impairment

The item comprises depreciation and
impairment of property, plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 arsyears

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses , etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetilleeg til administrationsselskabet.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Andre veerdipapirer og kapitalandele

Veerdipapirer, som virksomheden planleegger at
beholde til udlgb, males til amortiseret kostpris
opgjort pa basis af den effektive rente pa
anskaffelsestidspunktet. Kursregulering ind-
regnes i resultatopggrelsen som en finansiel
post.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Other securities and investments

Securities which the Company intends to hold
to maturity are measured at amortised cost,
using the effective interest rate method at the
date of acquisition. Value adjustments are
recognised in the income statement under "Net
financials".
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opggres som nutidsveerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opggres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdisendrin-
ger.

Egenkapital

Foreslaet udbytte

Foresl&et udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

HD Ejendomme A/S

Arsrapport 2018
Annual report 2018

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, méles udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/AEndring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

HD Ejendomme A/S
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ansvarlig lanekapital

Geeldsforpligtelser, hvor kreditor har tilkende-
givet at treede tilbage til fordel for alle virksom-
hedens andre kreditorer, praesenteres som
ansvarlig lanekapital. Indregningen foretages
efter samme metode som geeldsforpligtelser.

Pengestrgmsopggarelsen

Pengestremsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante
driftsposter, sendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt kgb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter eendringer i stagrrelse eller ssmmenseetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebeerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veerdizendringer.

Nggletal

Nggletal er beregnet i overensstemmelse med
Finansforeningens anbefalinger.
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Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using
the same method as applies to liabilities.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines.
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DKK'000

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til selskabets ledelse udggr samlet
3.438 t.kr. (2017: 5.800 t.kr.).

DKK'000

Finansielle indteegter

Financial income

Tilbagefarelse af amotiserede ldneomkostninger
Reversal of amortisied loan cost

Kursgevinst ved indfrielse af 1an

Gain on repayment of loans

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Kurstab ved indfrielse af 1an, tidligere ar
Remission of debt and similar

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

HD Ejendomme A/S
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2018 2017
31.076 38.299
2.464 2.293
2.367 3.304
35.907 43.896
77 74

Total remuneration to Management: DKK
3,438 thousand (2017: DKK 5,800 thousand)

2018 2017

0] 18.758

0 7.615
2.032 214
2.032 26.587
12.000 8.067
19.733 0]
41.526 83.608
73.259 91.675
15.993 18.652
39.342 70.186
2.953 0]
58.288 88.838
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Materielle anlaegsaktiver
Property, plant and equipment

Investerings-

Projektgrunde og
ejendomme
under opfarelse

Andre anleeg,
driftsmateriel og
inventar

HD Ejendomme A/S
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ejendom Project Land and Fixtures and
Investment buildings under  fittings, other plant | alt
DKK'000 property construction and equipment Total
Kostpris 1. januar 2018 3.584.772 236.630 8.797 3.830.199
Cost at 1 January 2018
Lejeforbedringer 2.892 0 0 2.892
Lease incentives
Tilgange 19.425 40.863 422 60.710
Additions
Afgange -182.967 -42.029 -1.466 -226.462
Disposals
Kostpris 31. december 2018 3.424.122 235.464 7.753 3.667.339
Cost at 31 December 2018
Opskrivninger 1. januar 2018 590.593 -83.522 0 507.071
Revaluations at 1 January 2018
Arets veerdireguleringer 114.981 -15.767 0 99.214
Value adjustments for the year
Tilbagefarsel af akkumulerede
opskrivninger pa afhaendede
Reve?i(atll\c:fegccumulated revaluation of 89.336 10.544 0 99.880
disposals
Opskrivninger
31. december 2018 794.910 -88.745 0] 706.165
Revaluations at 31 December 2018
Af- og nedskrivninger
1. januar 2018
Impairment losses and depreciation at 0 0 6.651 6.651
1 January 2018
Afskrivninger 0 0 1.000 1.000
Depreciation
Tilbagefarsel af akkumulerede
af- og nedskrivninger pa
afhandede aktiver
Reversal of accumulated depreciation and 0 0 -1.163 -1.163
impairment of assets disposed
Af- og nedskrivninger
31. december 2018
Impairment losses and depreciation at 0 0 6.488 6.488
31 December 2018
Regnskabsmaessig veerdi

Carrying amount at 31 December 2018
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Investeringsejendom
Investment property

Opggerelse af dagsveerdi

Dagsveerdi af investeringsejendom er beregnet
for hver enkelt ejendom ved
tilbagediskontering af de forventede fremtidige
pengestrgmme med en relevant
diskonteringsfaktor.

For erhvervsejendomme er dagsveerdien bereg-
net i en 10-arig DCF-model, mens dagsveerdien
for boligejendomme er beregnet i en 1-arig
afkastmodel.

Der anvendes uafhaengige vurderingsmaend
ved opggrelsen af dagsveerdierne.

Centrale forudseetninger for den opgjorte
dagsveerdi

De veesentligste forudseetninger anvendt ved
opggrelsen af dagsveerdien er:

Afkastkrav, bolig; 4,30 % - 9,00 %

Afkastkrav, erhverv; 5,80 % - 16,30 %
Husleje, bolig; 650-1.250 kr. pr. kvm.
Husleje, erhverv; 175-1.275 kr. pr. kvm.
Inflation; 2,00 %
Administrationsomkostninger, bolig; 2.500 kr.
Administrationsomkostninger, erhverv; 2,00 %
af arslejen

Vedligeholdelse, bolig; 35 kr. pr. kvm.
Vedligeholdelse, erhverv; 50 kr. pr. kvm.
Viceveert, bolig; 2.000 kr.

Viceveert, erhverv; Ifglge saldospecifikation
Forsikring, bolig; Ifglge saldospecifikation
Forsikring, erhverv; 12 kr. pr. kvm.

Dagsveerdien af grunde er baseret pa en
vurdering af rajord eller byggeretspriser

HD Ejendomme A/S
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Fair value estimation

Fair value of investment property has been
estimated for every single property by discoun-
ting the expected, future cash flows, using a
relevant discount factor.

Fair value of the commercial portfolio was
estimated using a 10-year DCF-model, while
the fair value of the residential portfolio was
estimated using a 1-year yield model.

Independent valuers are consulted for
purposes of estimating the fair values.

Significant fair value assumptions

The most significant fair value assuptions are:

Yield rate, Residential; 4.30% - 9.00%

Yield rate, Commercial; 5.80% - 16.30%
Rent, Residential; DKK 650-1,250 per sqm.
Rent, Commercial; DKK 175-1,275 per sgm.
Inflation; 2.00%

Administration fee, Residential; DKK 2,500
Administration fee, Commerical; 2.00% of
rental income

Maintenance, Residential; DKK 35 per sgm.
Maintenance, Commercial; DKK 50 per sqm.
Caretaker, Residential; DKK 2,000
Caretaker, Commercial; As per balance
specification

Insurance, Residential; As per balance
specification

Insurance, Commercial; DKK 12 per sqm.

The fair value of land was based on the
assessment of the prices for land and
constructing rights.
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DKK'000 2018 2017
Udskudt skat

Deferred tax

Investeringsejendom 311.343 272.001
Investment property

Udskudt skat 31. december 311.343 272.001

Deferred tax at 31 December

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Geeld i alt Afdrag Langfristet Restgeeld
31/12 2018 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'0O00 31/12 2018 next year portion after 5 years
Geeld til realkreditinstitutter 2.543.089 44.612 2.498.477 2.356.687
Mortgage debt
Geeld til banker 200.755 13.357 187.398 0
Bank debt
Ansvarlig lanekapital 150.000 0 150.000 150.000
Subordinate loan capital
Deposita 79.914 0 79.914 0]
Deposits
2.973.758 57.969 2.915.789 2.506.687
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med DVP Holding
ApS som administrationsselskab og heefter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat samt kildeskat pa
renter, royalties og udbytter, som falder til
betaling fra og med selskabets indtraedelse i
sambeskatningskredsen den 1. maj 2017.

Selskabet har indtil 1. maj 2017 veeret sambe-
skattet med HD Ejendomme Holding ApS.
Selskabet hzefter solidarisk for danske sel-
skabsskatter og kildeskatter i sambeskatnings-
kredsen i perioden for sambeskatningen.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Til sikkerhed for geeld overfor kreditinstitutter
og banker har virksomheden stillet sikkerhed i
investeringsejendomme, projektgrunde og
ejendomme under opfarelse med en regn-
skabsmaessig veerdi pa 4.366 mio. Kr.

| forbindelse med igangveerende ejendoms-
transaktioner er der afgivet sikkerhed i
indestdende pa likvide konti p& 15,4 mio. kr.

HD Ejendomme A/S
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The Company is jointly taxed with DVP Holding
ApS as management company, and is jointly
and severally liable with other jointly taxed
group entities for payment of income taxes as
well as withholding taxes on interests, royalties
and dividends falling due for payment from the
Company’s entry into the joint taxation as per
1 May 2017.

The Company has been jointly taxed with HD
Ejendomme Holding ApS until 1 May 2017. The
Company is jointly and severally liable for
payment of income and withholding taxes in
the group of jointly taxed entities.

2018 2017

2.921 1.776

As security for the Company debt to credit
institutions, investment properties, project
land and building under construction worth a
total of DKK 4,366 million have been pledged
as collateral or otherwise charged.

In connection with current property
transactions the Company have pledged cash
account on the amount of DKK 15.4 million.
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Valutarisici samt anvendelse af afledte finansielle instrumenter

Currency risks and use of derivative financial instruments

Dagsveerdier

Virksomheden har indgéet en renteoption med
Danske Bank.

Renteoptionen er indgdet med henblik pa at
afdeekke renterisikoen forbundet med
prioritetsgeelden med en nominel veerdi pa 300
mio. kr. med slutdag 31. marts 2022.

Der er indgaet renteoption mod den variable
rente DKK-CIBOR-2M med den faste rentecap
pa 1 %.

Dagsveerdien beregnes af Danske Bank efter
aftalens diskonterede cash-flow ved
anvendelse af markedsrenten pr. 31. december
2018.

Dagsveerdien af rentecappen belgber sig til
2 mio. kr. pr. 31. december 2018.

Dagsveerdien af rentecappen er indregnet som
andre tilgodehavender.

Fair values

The Company has entered into an interest rate
option with Danske Bank.

The interest rate option has been entered into
to hedge the interest rate risk associated with
the mortgage debt of a nominal value of DKK
300 million maturing on 31 March 2022.

The interest rate option was entered into
against the variable interest rate DKK-CIBOR-
2M with a fixed interest rate cap of 1%.

The fair value is calculated by Danske Bank
based on the agreement's discounted cash flow
using the market rate at 31 December 2017.

The fair value of the interest rate cap
amounted to DKK 2 million at 31 December
2017.

The fair value of the interest rate cap has been
recognised in other receivables.
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Neertstaende parter
Related parties

HD Ejendomme A/S
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HD Ejendomme A/S' nzertstdende parter omfatter fglgende:

HD Ejendomme A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party

Bopeel/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

N6 Denmark Holding ApS
N6 Denmark Holding ApS

Oplysning om koncernregnskaber
Information about consolidated financial statements

Kgbenhavn, Danmark
Copenhagen, Denmark

Kapitalbesiddelse

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Niam VI Denmark Holding AB Sverige www.niam.se

Transaktioner med nzertstaende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nzertstaende parter, der ikke er gennem-
fgrt pad normale markedsvilkar, jf. lovens § 98
c, stk. 7.

Alle transaktioner er gennemfgrt pa normale
markedsvilkar.

DKK'000

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foresl&et udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Ekstraordinzert udbytte indregnet under egenkapitalen

Extraordinary dividend distributed in the year

Overfart resultat
Retained earnings

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

2018 2017
100.000 0]
35.000 0]
45.073 287.899
180.073 287.899

29



