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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2016 for QAPARTMENTS DK A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg, den 30. maj 2017
Frederiksberg, 30. May 2017

Direktion:
Board of Executives

Kim Bgttger

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of QAPARTMENTS DK A/S for the
year 1 January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2016.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Kim Bottger

Morten Westergaard

Colum Campion
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i QAPARTMENTS DK A/S

Konklusion

Vi har revideret arsregnskabet for QAPARTMENTS
DK A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of QAPARTMENTS DK A/S

Opinion

We have audited the Financial Statements of
QAPARTMENTS DK A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2016 and of the results of the
Company operations for the financial year 1
January - 31 December 2016 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 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
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility 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 UAFH/ZNGIGE 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
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  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
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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INDEPENDENT AUDITOR'S REPORT

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

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed 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 revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.
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o 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.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates

and related disclosures made by
Management.
o Conclude on the appropriateness of

Management’s use of the going concern
basis of accounting in preparing the Finan-
cial 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 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.
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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 ledelsesberet-
ningen.

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen 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
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 30. maj 2017
Copenhagen, 30 May 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Dan Bagk Malmstrem
Statsautoriseret revisor
State Authorised Public Accountant

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 Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether 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 Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NGGLETAL

FINANCIAL HIGHLIGHTS
2016
tkr.
DKK ‘000
Resultatopgerelse
Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis 49.338
Gross profit/loss
Driftsresultat..........cccoeviiiieiiiiiiinees 29.903
Operating profit/loss
Finansielle poster, netto............c.c..c...... 1.976
Financial income and expenses, net
Arets resultat for skat............ccccoeeveenn.. 31.879
Profit/loss for the year before tax
Arets resultat...........ccoveeveeeieieeiineenn, 24.816
Profit/loss for the year
Balance
Balance sheet
Balancesum..........cccooceveeiiiiiiiiiiiiiee e 141.789
Balance sheet total
Egenkapital..........cooeevieiiiiiiiiiii 61.447
Equity
Gennemsnitligt antal fuldtidsansatte.... 37
Average number of full-time employees
Nogletal
Ratios
Soliditetsgrad...........cooeiviieiiiiiiiiiieci, 43,3
Solvency ratio
Egenkapitalforrentning...............ccccecevvneee. 50,6

Return on equity

De i hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Soliditetsgrad:
Egenkapital, ultimo x100

Passiver i alt, ultimo

Egenkapitalforrentning:
Resultat efter skat x 100

Gennemsnitlig egenkapital

Nogletallene  folger i al
Finansforeningens anbefalinger.

vasentlighed

9

2015 2014 2013 2012
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
38.828 31.938 26.870 24.294
11.216 13.308 5.887 4.502
660 -352 1.008 -138
11.876 12.956 6.895 4.364
9.177 9.713 5.411 2.920
116.544 101.156 84.440 70.074
36.632 27.455 17.742 12.331
37 36 34 35
31,4 27,1 21,0 17,6
28,6 43,0 36,0 26,9

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Solvency ratio:
Equity, at year end x 100

Total equity and liabilities, at year end

Return on equity:
Profit/loss after tax x100

Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktivitet er udlejning af
servicerede og mgblerede lejligheder primeert til
virksomheder, der har medarbejdere
udstationeret i Danmark, samt genhusning |
forbindelse med forsikringssager.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets bruttoresultat var 49.338 tkr. (38.828
tkr.), hvilket er en stigning pa 27,1%. Selskabet
har realiseret et driftsresultat pa 29.903 tkr.
(11.216 tkr.) og et resultat fgr skat pa 31.879 tkr.
(11.876 tkr.). Driftsresultatet og resultatet for
skat er vaesentligt hgjere end 2015, hvilket
primaert skyldes en omsaetningsstigning pa 7,8%,
en stigning i ejendomsrelaterede omkostninger pa
5,0% og en reduktion af udgifterne administration
og personale. Derudover var 2015 ekstraordinaert
pavirket af aendrede afskrivningsprincipper.

Selskabet har en meget hgj udlejningsgrad pa
97%, og tomgang forekommer normalt kun i
forbindelse med istandsaettelse af lejligheder.

Selskabet investerer fortsat i IT-systemer samt
uddannelse og udvikling af medarbejdere for at
sikre en effektiv drift og imedekomme kvaliteten
af den service, som kraeves af vores
virksomhedskunder.

Ledelsen anser arets resultat for tilfredsstillende.

Arets resultat sammenholdt med forventet
udvikling
Arets resultat er som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Forventninger til fremtiden

Ledelsen forventer en gget aktivitet | 2017 med
flere lejligheder til radighed og deraf fglgende
oget indtjening.

10

Principal activities

The company’s main activity is leasing of
serviced and furnished apartments, primarily to
companies having contracted staff from overseas
working in Denmark, as well as rehousing in
connection with insurance business.

Development in activities and financial
position

The gross profit was 49,338 DKK (‘000) (38,828
DKK (‘000)) an increase of 27.1%. The company
has realized an ordinary operating profit of
29,903 DKK (‘000) (11,216 DKK (‘000)) and a
profit before tax of 31,879 DKK (‘000) (11,876
DKK (‘000)). The operating profit and profit
before tax numbers are significantly higher than
those achieved for 2015, which is primarily due
to an increase in turnover of 7.8%, an increase in
property expenses of 5.0% and a reduction of
costs related to administration and staff.
Furthermore 2015 was effected by a change in
accounting principles regarding depreciation
charges.

The company has a very high rental rate of 97%
and voids normally arise only in connection with
maintenance of apartments.

The company continues to invest in IT-systems
and staff training and development to ensure
that both are better able to deliver effective
operations and meet the quality of service
required by our corporate clients.

The management considers the result for the
year satisfactory.

Profit/loss for the year compared to future
expectations
Profit for the year is as expected.

Significant events after the end of the
financial year

No events of material importance for the
company s financial position have occurred after
the end of the financial year.

Future expectations

For 2017 the management expects an increase in
activity with more apartments becoming
available to let leading to an increase in the
operating profit.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Samfundsansvar

Selskabet er baseret pa en decentral
organisationsstruktur med faerrest mulige led pa
tvaers af organisationsstrukturen og sterst mulig
respekt for de enkelte afdelinger. Denne
grundholdning afspejles ogsa i selskabets arbejde
med ansvarlighed. Naervarende redeggrelse
indeholder selskabets tilgang til samfundsansvar,
politik for det underrepraesenterede kon og
arbejdsmilje- og sundhedspolitik, milje- og
baeredygtighedstiltag. Principper for
samfundsansvar, menneskerettigheder,
arbejdstagerrettigheder, miljg og antikorruption
er en del af gaeldende dansk ret. Selskabets
bidrag er herudover at se vore
samarbejdspartnere efter i semmene for at sikre,
at de fastholdes pa de globale principper og
retningslinjer for samfundsansvar. Selskabet har
lebende fokus pa klimavenlige lgsninger i
lejlighederne, LED og elsparepaerer, ligesom der
sidelabende arbejdes pa at blive klimapartner
med DONG.

11

Corporate social responsibility

The company has a decentralized organizational
structure with minimum layers of internal
management and the greatest possible autonomy
for each department. This basic approach is also
reflected in the company’s social responsibility
statement. This statement includes the company
approach towards social responsibility, policy for
gender equality, work environment and health
policies as well as environmental and
sustainability initiatives. The principles for social
responsibility, human rights, employee rights,
environment as well as anti corruption are a part
of Danish legislation. The company’s contribution
further includes checking our business partners
to make sure that they are held accountable on
global principles and guidelines in relation to
social responsibility. The company focuses on
climate friendly solutions in the apartments and
works with DONG on being a climate partner.
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Samfundsansvar (fortsat)

Principper for samfundsansvar

Selskabet har gennem flere ar arbejdet med at
oge antallet af kvinder i ledelsen, og fra 2008 til
2016 er andelen af kvinder i ledelsen steget fra 0
pct. til 33 pct. Arbejdet med at hajne antallet af
kvinder i alle ledelsesorganer fortsaettes i 2017.

Der har siden 2015 vaeret en nedfaeldet
arbejdsmiljg- og sundhedspolitik, som danner
grundlag og udstikker de  overordnede

retningslinjer for, hvordan arbejdsmiljgarbejdet
skal forega. Arbejdsmiljgpolitikken bliver labende
vurderet af arbejdsmiljgudvalgene, sa
arbejdsmilje- og sundhedspolitik holdes
opdateret. Den lovpligtige APV-vurdering er
udvidet og omfatter ogsa gruppeinterview og
spargeskemaer med henblik pa at fa et mere
nuanceret indblik i eventuelle
arbejdsmiljgproblemer, herunder seerligt
problemer med det psykiske arbejdsmilja, hvor
spagrgeskemaundersggelser generelt har vist sig at
vaere mangelfulde. Ligeledes er der aktivt sat ind
med kurser i kommunikation og samarbejde pa
forskellige niveauer. Via pensionsordningen
tilbydes medarbejderne adgang til rad om og
vejledning til at handtere fysiske, psykiske og
sociale problemer - store som sma, og Codan Care
sundhedsforsikring er tilknyttet til
pensionsordning.

Medarbejderne tilbydes sunde kantineforhold med
vaegt pa okologiske ravarer og maksimalt
fedtindhold i ked pa 10 pct. Der tilbydes
endvidere influenzavaccination, rygestopkurser,
misbrugsbehandling, hjertestarterkurser,
farstehjaelps- og repetitionskurser en gang om
aret, falles motion i form af lgb samt
medlemskab pa favorable vilkar i fitnesscentre.

Selskabet har fokus pa energiforbrug pa
serverudstyr/-kapacitet. Der arbejdes pa
optimering af it-infrastruktur og serverkapacitet
gennem kontinuerlig investering i effektiv
kapacitet, der bruger mindre strem, og der er i
2016 entreret med en ekstern IT konsulent til
implementering heraf. Derudover planlagges det
at oprette et miljoudvalg blandt medarbejderne,
som lgbende skal identificere omrader, hvor
ungdigt energiforbrug kan mindske.

12

Corporate social responsibility (continued)
Principles for corporate social responsibility
The company has through a number of vyears
worked with increasing the number of women in
the Senior Management and from 2008 to 2016
the share of women in the Senior Management
has increased from 0% to 33%. The process with
increasing the number of women on all
management levels will continue in 2017. In 2015
a written work environment and health policy
was put in place, setting out the guidelines for
work environmental issues and it is updated on
an ongoing basis by the company’s working
environment group.

The statutory Working Environment Survey has
been extended to include group interviews and
questionnaires in order to obtain a more varied
view on any possible work environment issues
including especially problems with the physical
working environment, where questionnaires in
general have shown to be inadequate. The
company  has introduced  seminars in
communication and cooperation in all levels in
the organization. As part of the company’s
pension plan the employees have access to
guidance and counselling from Codan Care in
handling physical and social problems.

The employees are offered a healthy canteen
focusing on organic products and low fat meats.
Also flu vaccines, smoking cessation seminars,
abuse treatments, first aid and defibrillator
training, joint exercise in terms of running and
favorable membership deals for gyms are
offered.

The company focuses on energy friendly server
equipment and capacity and is working with
optimizing the it-infrastructure and server
capacity though an ongoing investment in
effective capacity, which uses less electricity. In
2016 an external it-consultant has been hired for
the implementation thereof. It is planned to
establish an environmental working group with
the employees for identifying areas, where the
use of energy can be reduced.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...cviniiiiiiieeiieeiie et et e e e e eeanee

PROFIT FOR THE YEAR

Note

2016

kr.

DKK
49.338.072

-14.736.535

-4.698.709

29.902.828

2.911.358

-935.310

31.878.876

-7.063.153

24.815.723

13

2015

kr.

DKK
38.827.573

-15.100.730

-12.511.026

11.215.817

1.180.779

-520.397

11.876.199

-2.699.242

9.176.957
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER

ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plants, machinery, tools and equipment
Indretning af lejede loKaler.......ovvveiiiiiiiiiiiiiiiiiiiiiieenaees

Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans

Tangible fixed assets

Andre vardipapirer....
Other securities

Finansielle anlaegsaktiver.........cccoooiiiiiiiiiiiiiiiiiiiiiiiinnen,

Fixed asset investments

ANLAGSAKTIVER......
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........c..cceeuee.e.

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises
Udskudte skatteaktiver.....ccvvviiiiiiiiiiiiiiiiiii e

Deferred tax assets

Andre tilgodehavender

Other receivables

Prepayments and accrued income

Tilgodehavender.......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2016
kr.
DKK

Note

9.410.310

1.258.232

5 10.668.542

544.302

6 544.302

11.212.844

5.531.810

112.468.410

7 1.247.878

10.805.345

8 147.838

130.201.281

374.424

130.575.705

141.788.549

14

2015

kr.

DKK
10.907.996
1.140.000

12.047.996

544.302

544.302

12.592.298

2.829.620

89.620.739

1.465.885

10.011.014

0

103.927.258

24.756

103.952.014

116.544.312
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL ...

EQUITY

Finansiel leasingforpligtelse........ccoovvviviiiiiiinnnennnns

Accruals and deferred income

Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............cooiiiniit

Short-term portion of long-term liabilities

Geeld til pengeinstitutter......ccoovviiiiiiiiiiiiiiiiiennn,

Bank debt

Modtagne forudbetalinger fra kunder.....................

Prepayments received from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

SelskabssKat, .ooveieiiiiiiii i

Corporation tax

Anden gaeld...cooieiiiiiiiiiiiii e

Other liabilities

Periodeafgraensningsposter........ccevviiiiiiiiiiiiinenanns

Accruals and deferred income

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccvivniiniiiiiiiiininnenn,

LIABILITIES

PASSIVER..... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neertstaende parter
Related parties

Note 2016
kr.

DKK

9 500.000

60.947.337

61.447.337

2.584.569

10 2.584.569

10 1.626.029

4.500.000

8.641.360

6.461.153

6.845.146

48.772.227

910.728

77.756.643

80.341.212

141.788.549

11

12

13

15

2015
kr.

DKK
500.000

36.131.614

36.631.614

4.210.598

4.210.598

1.555.782

5.840.611

6.353.959

5.926.620

4.589.339

50.677.994

757.795

75.702.100

79.912.698

116.544.312



|IBDO ‘°

EGENKAPITALOPGORELSE
EQUITY
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
profit
Egenkapital 1. januar 2016......ccviieiiiiiiiiiiiiiiiiiiiineieenaneen, 500.000 36.131.614 36.631.614
Equity at 1 January 2016
Forslag til arets resultatdisponering.........cccvveveveerenininininenennns. 24.815.723 24.815.723
Proposed distribution of profit
Egenkapital 31. december 2016..........cccccviiiiiiiiiiiiiiiiiiinnenns, 500.000 60.947.337 61.447.337

Equity at 31 December 2016
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

37 (2015: 37)

LN 08 GaZEI .iiiitiiiiiiiiieeeeeeiiieeeeeaeennnaeeeeaanns

Wages and salaries

S 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveeiiiiennn...

Other staff costs

Andre finansielle indtaegter
Other financial income

Koncerninterne renteindtaegter.........cccovvvviiiiennnn

Associated enterprises

Finansielle indtaegter i gvrigt.......cooovviiiiiiiiiiii,

Other interest income

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat..........ccooviiiiiiiiiiann,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed Distribution of Profit

Overfart resultat.....ccceeveiiiiiiiiiiiiiiiiiiiiiieeeeees

Accumulated profit

2016
kr.
DKK

12.683.482

773.361

149.754

1.129.938

14.736.535

2.884.505

26.853

2.911.358

6.845.146

218.007

7.063.153

24.815.723

24.815.723

2015
kr.
DKK

13.240.465

553.696

134.944

1.171.625

15.100.730

1.100.638

80.141

1.180.779

4.589.339

-1.890.097

2.699.242

9.176.957

9.176.957

17

Note
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. Januar 2016......ceeveeirieerenneereneeeeeneerenneerennnenens
Cost at 1 January 2016

LI 1T T~ PP
Additions

Disposals
Kostpris 31. december 2016..........ccoviiiiiiiiiiiiiiiiinennnn,
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016........cccevviiiiiiiiieiiinnnnnn.
Depreciation and impairment losses at 1 January 2016

Tilbagefarsel af afskrivninger pa afhaendede aktiver...............
Reversal of depreciation of assets disposed of

Arets afsKrVNINGEr ....vuieiiieiii e,
Depreciation for the year

Af- og nedskrivninger 31. december 2016.........................
Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016......................
Carrying amount at 31 December 2016

Finansielle leasingaktiver.......ccvviiiiiiiiiiiiiiiiiiii e,
Finance lease assets

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2016....ccuiiiiieiiiiiiiiiieeeeeeiiieeeeeeeennnnneeens

Cost at 1 January 2016

Kostpris 31. december 2016.........cccccvviiiiiiiriiiriiereiennnennnnn

Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016.......................

Carrying amount at 31 December 2016

18
Note
5
Andre anlaeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
machinery, tools improvements
and equipment
45.902.171 2.669.428
2.859.127 460.128
-14.917.440 0
33.843.858 3.129.556
34.994.175 1.529.428
-14.917.440 0
4.356.813 341.896
24,433,548 1.871.324
9.410.310 1.258.232
4.637.000
6
Andre
vardipapirer

Other securities

.................. 544.302

.................. 544.302

.................. 544.302
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NOTER
NOTES

Udskudt skatteaktiv

Deferred tax assets

Udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige vaerdier pa
vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegsaktiver,

herunder indregnede finansielle leasingkontrakter.

Deferred tax comprises deferred tax on contract work in progress, inventory and intangible and tangible fixed

assets.

Udskudt skat vedrerer:

Andre anlaeg, driftsmateriel og inventar.........ccccvvvviiiiinnnn...
Other plants, machinery, tools and equipment

Indretning af lejede loKaler.....c.vvveeiiiiiiiiiiiiiiiiiiiriiinenaens
Leasehold improvements

Leasing @aeld....covuviriiiiiiiiiiii i e e e e re e e e
Leasing debt

Udskudt skatteaktiv, 1. januar 2016........cccvvveiieieerennnenannnns
Deferred tax assets

Udskudt skat, 1. januar 2016......cceveeriiniininneienneerennnenennnss
Balance, beginning of year

HENSAt T Aret. . uniniinitiiiie e e e e e e e eaens
Provisions for the year

TilDagefBrt  Aret.. i e e eiiiiiieieeer e eeeeeeeeeeeeenenens
Carried back during the year

Udskudt skatteaktiv 31. december 2016.......ccevvvvenneeennnnn..

Deferred tax assets 31 December 2016

Udskudt skatteaktiv forventes brugt inden for kortere arraekke
Deferred tax assets is expected used within a few years.

Periodeafgransningsposter

Prepayments and accrued income

OMKOSENINGE . ettt et e e eiaeaanas
Costs

-374.475

52.910

-926.332

-1.247.897

-1.465.885
0

217.988

0

-1.247.897

147.838

147.838

-230.866

33.584

-1.268.603

-1.465.885

0

424.212

0
-1.890.097

-1.465.885
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NOTER
NOTES
2016 2015
kr. kr.
DKK DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:

Specification of the share capital:

A-aktier, 500 stk. a nom. 1.000 Kr.....cccovveiiiiiiineiineiieennnenne. 500.000 500.000
A shares, 500 in the denomination of 1.000 DKK

500.000 500.000
Langfristede gaeldsforpligtelser
Long-term liabilities
1/1 2016 31/12 2016 Afdrag Restgaeld
geld i alt geldialt naeste ar efter 5 ar
1/1 2016 31/12 2016 Repayment Debt outstanding
total liabilities total liabilities next year after 5 years
Finansiel leasingforpligtelse......... 5.766.380 4.210.598 1.626.029 0
Financial leasing obligation
5.766.380 4.210.598 1.626.029 0

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingencies

Haeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for
QAPARTMENTS GROUP ApS, der er administrationsselskab for sambeskatningen.

Selskabet har indgaet leasingkontrakter, hvorpa restleasingydelserne pr. 31. december 2016
udger ialt 9.859 tkr.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax.

Tax payable of the group’s jointly taxed income is stated in the annual report of QAPARTMENTS GROUP ApS, which
serves as management company for the joint taxation.

The company har entered into lease contracts for which the residual lease payments total DKK ('000) 9,859 at 31
December 2016.

20

Note

10

11
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NOTER
NOTES

Note

Pantsatninger og sikkerhedsstillelser 12
Charges and securities

Selskabet har stillet virksomhedspant pa 10.000 tkr. til sikkerhed, vedrgrende selskabets og
koncernens gaeld til pengeinstitut.

Selskabet har afgivet selvskyldnerkaution overfor pengeinstitut vedrerende moderselskabets
lan og garantistillelse.

The company has provided a business charge of DKK (000) 10,000 to bank in respect of which the unpaid debt
regarding the company and the group.

The company has issued guarantees to the bank regarding loans and guarantees in the mother company.

Neaertstaende parter 13
Related parties
Virksomhedens naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Qapartments Group ApS, Kebenhavn

@vrige naertstaende parter, som virksomheden har haft transaktioner med

Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fernaevnte personkreds har vasentlige interesser.

Transaktioner med naertstaende parter

Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

The Controlling interest

QApartments Group ApS

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.

Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for QAPARTMENTS DK A/S for 2016
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning
Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til ejendomme, autodrift, IT og
administration mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

22

The annual report of QAPARTMENTS DK A/S for
2016 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, medium en-
terprise.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Rental income and expenses have been accrued
to cover the period up to the end of the financial
year.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses include cost of
property, auto operation, IT and administration
etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel, inventar samt
indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........ccoevvviviinininnnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

23

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Other plants, fixtures, equipment and leasehold
improvements are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

5-10 ar 0%
5-10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopggrelsen.

Alle g@vrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og @vrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrarende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Andre veaerdipapirer og tilgodehavender males til
kostpris. | tilfalde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne
lavere veerdi.

Vardiforringelse af anlagsaktiver
Den regnskabsmeaessige veerdi af materielle an-

laegsaktiver samt finansielle anlaegsaktiver, der ik-

ke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Fixed asset investments

Other securities and recaivables are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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 acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Periodeafgraensningsposter, passiver
Periodeafgransningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrarende indtaegter i de efterfolgende ar.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86 er
udarbejdelse af pengestramsopggrelse udeladt.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

CASH FLOW STATEMENT

In accordance with section § 86 of Danish
Financial Statements Act a cash flow statement
has not been prepared.



