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Management's review

Business review

The company's purpose is to own and hold shares in companies, buying, selling and renting real estate
and any other related business.

Recognition and measurement uncertainties

The company holds investment properties measured at fair value. For a description of significant
assumptions for the fair value recognition as 31 December 2020 please refer to note 4.

Financial review

The income statement for 2020 shows a profit of DKK 29,593,017 against a profit of DKK 32,944,677
last year, and the balance sheet at 31 December 2020 shows equity of DKK 116,966,465. 
The profit is influenced by a fair value adjustment of the investment properties and sale of property.
The net gain on sale of properties and fair value adjustment is app. DKK 29.090 thousand.

Management considers the company's financial performance in the year as expected.

The profit for 2020 is not materially effected by the outbreak of COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit 10,280,401 16,916,038
Fair value adjustment of investment property 20,699,600 17,526,255

Profit before net financials 30,980,001 34,442,293
Other financial income from group enterprises 321,558 177,403
Financial income 35,227 1,783
Other financial expenses -1,743,769 -1,676,802

Profit for the year 29,593,017 32,944,677

Recommended appropriation of profit
Proposed dividend recognised under equity 20,060,611 13,177,403
Extraordinary dividend distributed in the year 0 8,500,000
Retained earnings 9,532,406 11,267,274

29,593,017 32,944,677
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS
Fixed assets

3 Property, plant and equipment
Land and buildings 172,280,000 160,180,000

172,280,000 160,180,000

5 Investments
Other receivables 7,480,649 7,253,292

7,480,649 7,253,292

Total fixed assets
179,760,649 167,433,292

Non-fixed assets

Receivables from group enterprises 12,326,016 13,177,403
Other receivables 95,772 3,976

12,421,788 13,181,379

Cash 6,289,284 6,784,122

Total non-fixed assets 18,711,072 19,965,501

TOTAL ASSETS 198,471,721 187,398,793
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

EQUITY AND LIABILITIES
Equity
Share capital 10,000,000 10,000,000
Retained earnings 86,905,854 77,373,448
Dividend proposed 20,060,611 13,177,403

Total equity 116,966,465 100,550,851

Provisions
Other provisions 2,647,505 2,744,438

7 Total provisions 2,647,505 2,744,438

Liabilities other than provisions
6 Non-current liabilities other than provisions

Mortgage debt 77,526,137 82,497,163
Deposits 1,033,077 1,082,808

78,559,214 83,579,971

Current liabilities other than provisions
6 Mortage debt 98,951 253,325

Trade payables 79,239 56,677
Payables to group enterprises 0 108,862
Other payables 120,347 104,669

298,537 523,533

78,857,751 84,103,504

TOTAL EQUITY AND LIABILITIES 198,471,721 187,398,793

1 Accounting policies
2 Staff costs
8 Collateral
9 Related parties
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Statement of changes in equity

DKK Share capital
Retained
earnings

Dividend
proposed Total

Equity at 1 January 2019 10,000,000 66,123,742 6,132,119 82,255,861
Transfer through appropriation

of profit 0 19,767,274 13,177,403 32,944,677
Adjustment of hedging

instruments at fair value 0 -17,568 0 -17,568
Dividend distributed 0 0 -6,132,119 -6,132,119
Proposed extraordinary

dividend recognised under
equity 0 -8,500,000 0 -8,500,000

Equity at 1 January 2020 10,000,000 77,373,448 13,177,403 100,550,851
Transfer through appropriation

of profit 0 9,532,406 20,060,611 29,593,017
Dividend distributed 0 0 -13,177,403 -13,177,403

Equity at 31 December 2020 10,000,000 86,905,854 20,060,611 116,966,465
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Dantop Ejendomme P/S for 2020 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the financial statements are consistent with those of last year.

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 presented as separate items in the balance sheet.

Income statement

Revenue

Rent comprises rental income from the leases of properties. Rent is recognised on an accruals basis.

Rent is measured net of all types of discounts/rebates granted. Also, rent is measured net of VAT and
other indirect taxes charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, the items 'Revenue', 'Property
expenses', 'Other external expenses' and 'Other operating income' are consolidated into one item
designated 'Gross margin'.

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

Includes costs associated with the operation and administration of investmentproperties, repairment
and maintenance, property taxes and other expenses which are not paid by tenants.

Other external expenses

Other operating expenses comprise items of a secondary nature to the main activities of the Company,
including losses on the sale of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Property, plant and equipment

In Management’s opinion the classification of the properties as investment properties did not cause any
difficulties.

Fair value is the amount for which the property could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the balance sheet date. The determination of fair value
involves material accounting estimates.In Management’s opinion the determination of fair value for the
year was enabled through comparable market transactions and, consequently, valuation is based on the
expected selling price of investmentproperties including portfolio discount.

The valuation is not based on the statement from an external assessor.

The estimates applied are based on historical information and assumptions considered reasonable by
Management but which are inherently uncertain and unpredictable. Actual events or circumstances will
probably differ from the assumptions made in the calculations as often assumed events do not occur as
expected. Such difference may be material. The assumptions applied are disclosed in the notes.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective evidence that a receivable or a group of receivables are
impaired. Provisions are made to the lower of the net realisable value and the carrying amount.

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".

Provisions

Other provisions comprise expected maintenance liabilities in accordance with section 22 of the Danish
Rent Act. Provisions are recognised when, as a result of past events, the Company has legal or a
constructive obligation and it is probable that there may be an outlfow of resources embodying
economic benefits to settle the obligation.

Provisions are measured at net realisable value or at fair value if the obligation is expected to be settled
far into the future.

Other payables

Other payables are measured at net realisable value.
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Notes to the financial statements

2 Staff costs

The Company has no employees.

3 Property, plant and equipment

DKK
Land and
buildings

Cost at 1 January 2020 116,077,081
Additions 63,788
Disposals -6,361,214

Cost at 31 December 2020 109,779,655

Revaluations at 1 January 2020 44,102,919
Value adjustments for the year 20,699,600
Reversal of accumulated revaluation of disposals -2,302,174

Revaluations at 31 December 2020 62,500,345

Carrying amount at 31 December 2020 172,280,000

4 Investment property

Fair value estimation

The Company's management believes that the selected accounting policies, where investment
properties are measured at fair value, provides the best presentation of the Company's assets and
liabilities, the financial position, and the results of its operations.

The best documentation for the fair value of the Company's investment properties is current prices in
an active market for similar investment properties. In the lack of such information, the fair value is
determined within a range of probable calculated estimates of the fair value, defined as the value
between a qualified willing buyer and a qualified willing seller based on the conditions on the balance
sheet date.

The company has an ongoing divestment of apartments when these become vacant. The valuation is
based on a DCF-model where the most significant parameters are:

 The latest gained sales prices

 Estimated annual sales of apartments

 Estimated growth in sales prices

 Rate of inflation

 WACC

The valuation is based on a WACC of 4.14% (2019: 4.68%), annual sales of 6.74% (2019: 5.25%) of the
portfolio, growth in sales prices 0.39% (2019: 0.68%) and inflation rate of 0.39% (2019: 0.68%).

If the WACC is increased 0.25% the value of the properties would be reduced by DKK 4,0 million and if
WACC was reduced by 0.25% the value would be increased by DKK 4,2 million.

If sales per year is changed to 6.99% the value would increase by DKK 2.1 million and if sale per year is
changed to 6.49% the value would decrease by DKK 2,2 million.
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Financial statements 1 January - 31 December

Notes to the financial statements

5 Investments

DKK
Other

receivables

Cost at 1 January 2020 7,253,292
Additions 519,200
Disposals -291,843

Cost at 31 December 2020 7,480,649

Carrying amount at 31 December 2020 7,480,649

6 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 77,509 thousand falls due for payment after more than 5 years after
the balance sheet date.

7 Provisions

 Maintenance liabilities BRL § 22, DKK 2,647,505.

 Maintenance liabilities related to BRL § 22 are expected to fall due whitin 5 years.

8 Collateral

As security for the Company's mortgage debt, the Company has placed assets with carrying amount of
DKK 171,360 thousand.

9 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Cornway Ltd. Cyprus Giannou Kranidioti & Spyrou
Kyprianou, 1st Floor, Nicosia
1065 Cyprus
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