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LEDELSESPATEGNING
STATEMENT BY MIANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. juli - 30. juni 2019 for Safe Nordhavn

ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. juli - 30. juni 2019.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

@sterbro, den 16. december 2019
@sterbro, 16th December 2019

| direktionen

Board of Executives

Kim Hock Arthur Kiong \
Direktai

Niels Christian Wedell-Wedelishori
Adm. Direktgr

The Board of Directors have today discussed and
approved the annual report for the financial year 1 July -
30 June 2019 of Safe Nordhavn ApS.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

In our opinion the financial statemerits give a true and
fair view of the Company's financial position at 30 June
2019 and of the result of the Company's operation for the
financial year 1 July - 30 June 2019.

We recommend that the Annual Report be approved at
the annual general meeting.

‘Allan Boyd Vidor
Direktgr



DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'’S AUDIT REPORT

Til kapitalejerne i Safe Nordhavn ApS

Kanklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2019 samt af resultatet af
selskabets aktiviteter for regnskahbsaret 1. juli - 30. juni
2019 i overensstemmelse med arsregnskabslaven.

Vi har revideret arsregnskabet for Safe Nordhavn ApS for
regnskabsaret 1. juli - 30. juni 2019, der omfatter
resultatopgerelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis ("regnskabet").

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifw'ige disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af regnskabet ". Vi er uafhangige 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
gvrige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreakkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

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

To the shareholders of Safe Nordhavn ApS

Opinion

In our opinion, the Financial Statements give a true and
fair view of the financial position of the Company at 30
June 2018, and of the result of the Company's operations
for the financial year 1 July to 30 June 2019 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of Safe
Nordhavn ApS for the financial year 1 July to 30 June
2019, which comprise income statement, balance sheet,
statement of changes in equity and notes, including a
summatry of significant accounting policies ("financial
statements”). '

Bagsis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Qur responsibilities
under those standards and requirements are further
described in the “Auditor’s Responsibilities for the Audit of
the Findncial Statements” section of our report. We are
indépendent 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,
qnd we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
gccordance 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 efror.

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
coricern 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.



DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

Revisors ansvar for revisionen af regnskabet
Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men ikke en
garanti for, at en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de

" yderligere krav, der er geldende | Danmark, altid vil
afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaasentlige, hvis det med
rimelighed kan forventes, at de enkeltyis eller samlet har
indflydelse pa de gkonamiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af regnskabet.

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

* |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opndr 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 vaesentlig fejlinformation forarsaget af
. fejl, idet besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesasttelse af intern kontrol.

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

Auditor's Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an quditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is
not d 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 financial
statements.

As part of an aqudit conducted in accordance with I5As and
the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* [dentify 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.

* 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 purpase
of expressing an opinion on the effectiveness of the
Company’s internal control.



DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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

* Konkluderer vi, om ledelsens udarbejdelse af regnskabet
pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning ggre opmasrksom pa oplysninger
herom i regnskahet eller, hvis sadanne oplysninger ikke er
tilstrazkkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnéet frem til datoen for vores revisionspéategning.
Fremtidige begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortsatte driften.

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

Vi kommunikerer med den gverste ledelse 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.

Aalborg, den 16. december 2019
Aalborg, 16th December 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

* Fvaluate 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 reldted 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

* Fvaluate 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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uandret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING
Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefg@rsler som fglge af zendrede regnskabsmaessige
skgn af belgb, der tidligere har veeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance with
Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance with
the reporting requirements of the Danish Financial
Statements Act of class B with individual provisions from
class C.

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT
The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or amortised
cost are recognised. Furthermore, all costs incurred to
earn the profit or loss for year have been recognised in
the income statement, including amortisation,
depreciation, write-down and provisions as well as
reversals as a consequence of changed accounting
estimates of amounts previously recognised in the income
statement.

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

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are measured
as described below for each financial statement item.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tillaeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over Igbetiden.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden drsrapporten
aflzegges, og som be- eller afkreefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning" samt "eksterne omkostninger"

Nettoomsaetning

Nettoomsaetning ved udlejning indregnes i
resultaopgdrelsen, sifremt lejekontrakt forpligter lejer til
at erleegge leje til selskabet. Nettoomsaetning indregnes
eksklusive moms, afgifter og rabatter i forbindelse med
udlejningen.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated as
original cost less instalments and addition/deduction of
the accumulated amortisation of the difference between
cost and the nominal amount. Thereby, capital and
exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions
existing at-the balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have
been translated applying the exchange rate at the
transaction date. If currency positions are considered
hedge of future cash flows, the value adjustments are
recognised directly in equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other
financial income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The company has aggregated the items "revenue” and "
external expenses”

Revenue

Revenue from rentals are recognised in the profit & loss
statement, if the lease cantract obliges the tenant to pay
rent to the Company. Revenue is recognised exclusive of
VAT, taxes and discounts in connection with the rental.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Eksterne omkostninger
Eksterne omkostninger omfatter omkostninger til
administration og ejendomsomkostninger.

@vrige finansielle omkostninger

@vrige finansielle omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabséaret. Finansielle omkostninger omfatter renter
samt realiserede og urealiserede valutakursfortjenester og
-tab.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. Z£ndring i udskudt skat som
fglge af =endring i skattesatser indregnesii
resultatopggrelsen.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetilleeg er indregnet under
finansielle indtaegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter, der indgas til sikring af
forventede fremtidige transaktioner, males til dagsvaerdi
pa balancedagen, og veerdireguleringer indregnes direkte
pé egenkapitalen.

Andre finansielle instrumenter, males til dagsvaerdi pa
balancedagen, og veerdireguleringer indregnes i
resultatopggrelsen.

Positive og negative dagsvaerdier af afledte finansielle
instrumenter indregnes under henholdsvis andre
tilgodehavender og andre kortfristede gaeldsforpligtelser.

External expenses
External expenses consist of administrative expenses and
expenses regarding the property.

Other financial expenses

Other financial expenses is recognised with amounts
concerning the financial year. Financial expenses
comprise interests and realised and unrealised exchange
gains and losses.

Tax on prafit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the year
adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of tax
rates is recognised in the income statement.

The Company is subject to the Danish Tax Prepayment
Scheme. Interest reimbursement and interest surcharge
have been recognised in financial income and expenses.

Derivatives

Derivatives used for hedge accounting are recognized at
fair value at the reporting date and revaluations are
recognized directly at Equity.

Other derivatives are recognized at fair value at the
reporting date and revaluations are recognized in the
income statement.

Fair value arising from hedge accounting are recognized
as either Other receivables or Other short-term liabilities.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

BALANCEN
Balancen er opstillet i kontoform.
AKTIVER

Materielle anleegsaktiver

Grunde og bygninger miles til kostpris med tilleg af
opskrivninger og fradrag af akkumulerede af- og
nedskrivninger.

Opskrivninger sker pa baggrund af kapitalvaerdien af
grunde og byninger. Kapitalveerdien opgres som
nutidsveerdien af de forventede pengestrgmme fra
anvendelsen af aktivet eller aktivgruppen.

Nutidsveerdien opggres med en diskonteringsfaktor pa
8,5% og med en budgetperiode for drene 2018-2027.

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

Afskrivningsgrundlaget, der opggres som kostpris med
tilleeg af opskrivninger og reduceret med en eventuel
restvaerdi, fordeles linzert over bygningernes forventede
brugstid, som udggr 40 ar. ’

Der afskrives ikke pa grunde.

En eventuel nettoopskrivning pr. balancedagen pa
selskabets grunde og bygninger bindes pa en seerlig
reserve pa egenkapitalen med fradrag af den tilhgrende
udskudte skat.

Smaanskaffelser omkostningsfgres i resultatopggrelsen.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindteeger og andre
driftsudgifter.

BALANCE SHEET
The balance sheet has been presented in account form.
ASSETS

Property, plant and equipment

Land and buildings are recognized at cost price with
addition of revaluation and less accumulated
depreciations and write-downs.

Revaluations are made based on the net present value of
land and buildings. The net present value is calculated as
the net present value of the anticipated cash flows from
the use of the assets or the group of assets.

The net present value is calculated with a discount rate of
8,5% and with a forecast period for the years 2018-2027.

The cost price comprises of the acquisition price and
expenses related directly to the acquisition until the time,
when the asset is ready for use.

The basis for depreciations, which is cost price with
addition of revaluations and reduced by any residual
value, is allocated on a straight line basis based on the
expected useful lifetime of the building. Useful lifetime is
40 years.

Land is not de'preciated.

A netrevaluation at the balance sheet date on land and
buildings is recognized on a special reserve at equity less
the deferred tax.

Minor acquisitions are recognized as expenses in the
income statement.

Profit/loss on sale or retirement has been included in the
income statement in other income or other expenses.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Vaerdiforringelse af materielle anleegsaktiver

Den regnhskabsmaessige veerdi af materielle anlaegsaktiver
gennemgas arligt for indikationer pa vaerdiforringelse, ud
over det som udtrykkes ved de normale afskrivninger.

Som genindvingsvaerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalvaerdi.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle anlaegsaktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vaerdien reduceres
med nedskrivning til imgdegéelse af forventede tab efter
en individuel vurdering.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en saerskilt post under egenkapitalen.

Henszettelser til udskudt skat .

Udskudt skat males efter den balanceorienterede
geldsmetode. Der er hensat til udskudt skat med 22% af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver males til nettorealisationsvaerdi,
hvorved de indregnes med den veerdi, som de forventes at
blive udnyttet med i en overskuelig fremtid, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arrakke, er noteoplyst under
eventualaktiver.

Galdsforpligtelser
Gaeldsforpligtelser indregnes til amortiseret kostpris
svarende til nominel veerdi.

Selskabsskat

Selskabsskat vedrgrende regnskabsdret, som ikke er
afregnet pa balancedagen, klassificeres som selskabsskat
under enten tilgodehavender eller gaeldsforpligtelser.
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Impairment of property, plant and equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication
of impairment for loss, apart from what is expressed by

As recoverable amount, the higher of expected net selling
price or net present value is applied.

Impairment for loss for the year is recognised in the
income statement as depreciation and impairment for
loss of property, plant and equipment.

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by
write-down for bad debt according to an individual
assessment.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year
is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by 22
% on all temporary differences between carrying amount
and tax-based value of assets and liabilities.

Deferred tax assets are measured at net realization value,
whereby they are recognised by the value expected to be

utilized in the foreseeable future, either by compensation

for tax on future earnings or by offsetting in deferred tax

liabilities. ‘

Deferred tax assets which are not expected utilised within
a few years have been disclosed in notes under
contingent assets.

Liabilities
Liabilities other than provisions have been measured at
amortised cost which corresponds to nominal value.

Income taxes

Corporation tax relating to the financial year which has
not been settled at the balance sheet date is to be
classified as corporation tax in receivables or liabilities
other than provisions.
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1.JULI - 30. JUNI 2019

INCOME STATEMENT

1JULY - 30 JUNE 2019

Note 2018/19 2017/18
BRUTTOFORTIENESTE 13.067.228 -3.294.301
GROSS PROFIT/LOSS

3 Af- og nedskrivninger pa anlaegsaktiver -2.464.009 -2.403.510
Amortisation, depreciation and write-down of fixed assets
RESULTAT AF PRIMAR DRIFT 10.603.220 -5.697.811
OPERATING PROFIT
@vrige finansielle omkostninger -2.233.039 -1.963.208
Other financial expenses
RESULTAT F@R SKAT 8.370.181 -7.661.019
PROFIT BEFORE TAX

2 Skat af arets resultat -1.841.669 1.685.363
Tax on profit for the year
ARETS RESULTAT 6.528.512 -5.975.656
PROFIT FOR THE YEAR - -

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret séledes:
Profit for the year is proposed distributed as follows.

Forslag til udbytte for regnskabséret 9.000.000 0
Proposed dividends for the financial year '
Overfgrt resultat -2.471.488 -5.975.656

Retained earnings

ARETS RESULTAT 6.528.512 -5.975.656
PROFIT FOR THE YEAR



BALANCE PR. 30. JUNI 2019
BALANCE SHEET AT 30 JUNE 2019

AKTIVER
ASSETS

Note

3,5  Grunde og bygninger
Land and buildings

MATERIELLE ANLAEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

ANLAGSAKTIVER
FIXED ASSETS

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter

prepayments etc.
TILGODEHAVENDER

RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS

30/6 2019

221.096.215

221.096.215

221.096.215

7.354.201

17.227

7.371.428

7.916.870

15.288.298

236.384.513
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30/6 2018

216.096.537

216.096.537

216.096.537

9.499.699

0

9.499.699

2.017.681

11.517.380

227.613.917



BALANCE PR. 30. JUNI 2019
BALANCE SHEET AT 30 JUNE 2019

PASSIVER
EQUITY AND LIABILITIES

Note

Selskabskapital

Share capital

Reserve for opskrivning
Reserve for revaluation

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Henszettelser til udskudt skat

Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Gaeld til realkreditinstitutter

Debt to mortgage credit institutions

LANGFRISTEDE GZALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kortfristet del af langfristede geeldsforpligtelser

Current portion of long-term liabilities other than provision:
Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER -

SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/LDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Pantseetninger og sikkerhedsstillelser
Assets charged and security
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30/6 2019 30/6 2018
67.126.839 67.126.839
22.509.089 20.279.589

8.852.650 14.085.536

9.000.000 0

107.488.579 101.491.965
9.906.641 8.214.995
9.906.641 8.214.995

111.675.872 113.429.837

111.675.872 113.429.837
1.558.907 1.558.907

176.400 1.852.865

5.578.115 1.065.348

7.313.422 4.477.120

118.989.294 117.906.957

236.384.513 227.613.917
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Statement of changes in equity

Reserve for
Selskabs- opskriv- Overfgrt Foreslaet
kapital ninger resultat udbytte I ALT
Share Reserve for Retained Proposed
capital revaluation earnings dividends TOTAL

Egenkapital pr. 1/7 2017 67.126.839 1.907.030 19.323.753 0 88.357.622
Equity at 1/7 2017 )
Opskrivning af anlaegsaktiver 0 19.109.998 0] 0 19.109.998
Revaluations of fixed assets
Arets afskrivninger 0 -737.440 737.440 0 ]
Depreciation for the year
Overfgrt via resultatdisponeringen Q 0 -5.975.656 0 -5.975.656
Transferred from distribution of profit/loss
Egenkapital pr. 1/7 2018 67.126.839 20.279.589 14.085.536 0 101.491.965
Equity at 1/7 2018
Opskrivning af anlaegsaktiver . (4] 3.947.306 0 0 3.947.306
Revaluations of fixed assets .
Arets afskrivninger 0 -849.400 849.400 0 0
Depreciation for the year
Veerdireguleringer af 0 0 -4.629.228 0 -4.629.228
sikringsinstrumenter, ultimo
Revaluation of hedging, ultimo
Skat af egenkapitalposter 0 -868.407 1.018.430 0 150.023
Tox regarding equity items
Udloddet udbytte 0 0 0 9.000.000 9.000.000
Dividends paid
Overfgrt via resultatdisponeringen 0 0 -2.471.488 0 -2.471.488
Transf from distribution of profit/l §
EGENKAPITAL PR. 30/6 2019 © 67.126.839 22.509.089 8.852.650 9.000.000 107.488.579
Equity at 30/6 2019

Virksomhedskapitalen bestar af 134.253.678 anparter a kr. 0,5. Kapitalen er ikke opdelt i klasser.
The share capital consist of 134,253,678 shares of DKK. 0,5. The capital is not divided in different share class.



NOTER

NOTES

Vaesentligste aktiviteter

Primary activities

Safe Nordhavn ApS' hovedaktivitet er at investere i
og udleje fast ejendom samt at drive
hoteludlejning og management samt at
beskraeftige sig med dertil relaterede ydelser.

Selskahsskat og udskudt skat

Corporation tax and deferred tax

15

Safe Nordhavn ApS' main activity comprises investment in
and rent out of real estate, running a hotel rental and
management and hereto related services.

Ifglge
resultat-
Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.
Income taxes Deferred tax statement 2017/18
Skyldig pr. 1/7 2018 0 8.214.995
Payable at 1/7 2018
Skat egenkapitalposter 0 -150.023
Tax, equity items :
Skat af arets resultat 0 1.841.669 1.841.669 -1.685.363
Tax on profit/loss for the year
SKYLDIG PR. 30/6 2019 0 9.906.641
PAYABLE AT 30/6 2019
SKAT AF ARETS RESULTAT 1.841.669 -1.685.363

TAX ON PROFIT/LOSS FOR THE YEAR



NOTER, fortsat
NOTES, continued

3 Anlaegs- og afskrivningsoversigt,
materielle anlaegsaktiver
List of fixed assets, amortisation and depreciation,

property, plant and equipment

Grunde og
bygninger | ALT
Land and
buildings TOTAL 30/6 2018

Kostpris pr. 1/7 2018 243.818.933 243.818.933 235.714.964
Cost at 1/7 2018
Tilgang i aret 3.516.381 3.516.381 8.103.969
additionsduring the year
KOSTPRIS PR. 30/6 2019 247.335.314 247.335.314 243.818.933
COST AT 30/6 2019
Opskrivninger pr. 1/7 2018 27.030.696 27.030.696 2.530.696
Revaluation at 1/7 2018
Arets opskrivninger 3.947.306 3.947.306 24.500.000
Revaluation for the year
OPSKRIVNINGER
PR. 30/6 2019 30.978.002 30.978.002 27.030.696
REVALUATION AT 30/6 2019
Afskrivninger pr. 1/7 2018 54.753.092 54.753.092 52.349.582
Depreciation 1/7 2018
Arets afskrivninger 2.464.009 2.464.009 2.403.510
Depreciation for the year
Overfgrt fra nedskrivninger 0 0 0
transferred from write down
AFSKRIVNINGER PR. 30/6 2019 57.217.101 57.217.101 54.753.092
DEPRECIATION AT 30/6 2019
REGNSKABSMASSIG
V//ERDI PR. 30/6 2019 221.096.215 221.096.215 216.096.537

CARRYING AMOUNT AT 30/6 2019
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NOTER, fortsat
NOTES, continued

4 Langfristede gaeldsforpligtelser
Long-term liabilities other than provisions
Gealdsforpligtelser i alt:

Total debt:
Geeld til realkreditinstitutter
Mortgage debt
| ALT
TOTAL
Geeld, der forfalder inden for et ar:
Instalments next financial year:
Geeld til realkreditinstitutter
Mortgage debt
| ALT
TOTAL
Geeld, der forfalder efter 5 ar:
Debt outstanding after 5 years:
Geeld til realkreditinstitutter
Mortgage debt
| ALT
TOTAL
5 Pantsaetninger og

sikkerhedsstillelser
Assets charged and
security

Ejerpantebrev, nom. t.kr. 119.608, i selskabets

grunde og bygninger med en balanceveerdi pa t.kr.

221.096 er pantsat til sikkerhed for engagement
med kreditinstituttet Nykredit.

Pantebrev nom. t.kr. 527 er deponeret som
sikkerhed for engagement med ejerforeningen.

113.234.779
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30/6 2019 30/6 2018
113.234.779 114.988.744

114.988.744

1.558.907 1.558.907
1.558.907 1.558.907
89.797.583 97.291.129
89.797.583 97.291.129

Mortgage deed at nominal value DKK(th) 119.608,
registered in the property with a carrying amount at
DKK(th) 221.096 has been pledged as security regarding
the engagement with the credit institution Nykredit.

Mortgage deed at nominal value DKK(th) 527 has been
deposited as security regarding the engagement with the
corporate body.



