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Ledelsesberetning

Selskabets vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er at udleje,

administrere og s&lge fast ejendom.

Vasentlige eendringer i aktiviteter og okono-
miske forhold

Selskabet har athandet 4 franske ejendomsinvest-
eringer i aret, hvilket har betydet et positivt resultat

i perioden. Arets resultat er som forventet.

Selskabet ejer fortsat 3 ejendomsinvesteringer i
Frankrig og forventer at fraselge dem i lobet af de

kommende ar.

Management Review

The Company's main activities
The company's main activity is to lease, manage and

sell real estate.

Significant changes in the activities and finan-

cial affairs

The company sold four French real estate assets during the
year, which has resulted in a gain for the period. The result

of the year is as expected.

The company still owns three real estate assets in France

and expects to sell them within the next couple of years.



Ledelsespitegning

Dircktionen har dags duto behandfet oy
godkendt arsmapporten for 1. januar - 31.

december 2019 for Have ApS,

Arsrupporten er aflugt i overensstemmelse

mied Arsregnskabsloven,

Det er vor oplattelse, at dcscupporten giveret
retvisende billede af selskubets aktver,
passiver ag finansiclle stilling pr. 31. december

2019 samt al resultatet af selskabets aktiviteler

for regnskahsanet 1, januar - 31, december 2019,

Ledelsesherelningen indeholder cfier vares
oplattelse en retvisende redegerclse for de

forhold. beretningen omhandler,

Arsrapporten indstiltes (il generalforsam-

lingens godkendelse,

Kobenhavn, den 14. wmwj 2020

Direktion

Board of Ex W’ _

-

/ydargcn Kvist 1 lansen

Statement by Board of Executives

The Board ol Exceutives has today considered and appro-
ved the Annual Report of 1 lave ApS for the financial year

I January - 31 December 2019,

Ihe Annual Report has been prepured in accordance with

the Danish Financial Statements Act.

In our opinian, the Anancial statement gives a
true and fuir view of the tinancial position al
3 December 2019 of the company and of the
results of the company's opcrations for the

financial year | January - 31 December 2019,
‘The management's review includes in our
apinion a fair presentation of the matters deali

with in the review,

We recommend thal the Annual Repor be

approved al the annual general meetings.

Copenhagen, 14th May 2024




Den uafhzengige revisors revisionspitegning

Til kapitalejerne i Have ApS

Konklusion

Vi har revideret arsregnskabet for Have ApS

for regnskabséret 1. januar — 31. december 2019,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance og noter, Arsregnskabet ud-

arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar — 31. december 2019 i overens-

stemmelse med arsregnskabsloven,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nzrmere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af &rsregnskabet”.
Vi er uathangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstraekkeligt og egnet som

grundlag for vores konklusion.

Independent Auditor's Report

To the shareholders of Have ApS

Opinion

We have audited the Financial Statements of Have ApS
for the financial year 1 January - 31 December 2019,
which comprise a summary of significant accounting
policies, income statement, balance sheet and notes.
The Financial Statements are prepared in accordance

with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company’s financial position
at 31 December 2019 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2019 in accordance with

the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. OQur
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 Lthics for Profes-
sional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We belicve that

the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.



Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nadvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at ud-
arbejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ

end at gore dette.

Revisors ansvar for revisionen af ars-
regnskabet

Vores mdl er at opnd haj grad af sikkerhed for,

om #rsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at afgive en revisions-
pétegning med en konklusion. Hej grad af sikker-
hed er et hajt niveau af sikkerhed, men er ikke

en garanti for, at en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gzldende i
Danmark, altid vil afdakke vaesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opstd som falge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har ind-

flydelse pa de skonomiske beslutninger, som regn-

skabsbrugerne treffer pa grundlag af arsregnskabet.

Management's Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish [Financial Statements Act,
and for such internal control as Management determines
is necessary to enable the preparation of Financial
Statements that are free from material misstatement,

whether due to fraud or error.

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
concemn basis of accounting in preparing the IFinancial
Statements unless Management either intends to liquidate
the Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole

are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users of accounting information taken on the basis of

these Financial Statements,



Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere 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 drsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnér revisions-
bevis, der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for

ikke at opdage vesentlig fejlinformation for-

arsaget af besvigelser er hgjere end ved vasentlig

fejlinformation forarsaget af fejl, idet besvigelser

kan omfatte ssmmensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller

tilsidesattelse af intemn kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstzndighederne, 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 regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er

rimelige.

Konkluderer vi, om ledelsens udarbejdelse af

arsregnskabet pd grundlag af regnskabsprincippet

om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er

vesentlig usikkerhed forbundet med

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain profes-

sional skepticism throughout the audit. We also:

Identify and assess the risks of material mis-
statement 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 purpose of expressing an opinion on the

effectiveness of the Company’s internal control.

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

and related disclosures made by Management.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material

uncertainty exists related to events or conditions



begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pa op-
lysninger herom i &rsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrazkkelige,
modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning, Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet

ikke l®ngere kan fortsatte driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, her-
under noteoplysningerne, samt om &rsregn-
skabet afspejler de underliggende transaktioner
og begivenheder pé en sddan méde, at der gives

et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydelige
revisionsmassige observationer, herunder
eventuelle betydelige mangler i intem kontrol, som

vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelses-

beretningen.

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.

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.



I tilknytning til vores revision af drsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelses-

beretningen er vasentligt inkonsistent med ars-

regnskabet eller vores viden opnéet ved revisionen

eller pa anden made synes at indeholde vasentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede op-

lysninger i henhold til &rsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav,
Vi har ikke fundet vaesentlig fejlinformation i

ledelsesberetningen.

Radovre, den 14. maj 2020
JS Revision
Godkendt Revisionsaktieselskab

CVR-nr. 37 99 96 87

Registreret revisor
Registered Public Accountant

mne34537

In connection with our audit of the Financial Statements,
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 Statement
Act. We did not identify any material misstatement of

Management’s Review.

Radovre 14th May 2020



Anvendt regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Have ApS for 2019 er i
overensstemmelse med den danske &rsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med enkelte tilvalg fra

hejere regnskabsklasse.

Den anvendte regnskabspraksis er uandret i

forhold til sidste ar.

Generelt om indregning og méling

[ resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes, herunder indregnes verdi-
reguleringer af finansielle aktiver og forpligtel-
ser. I resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-

skrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan méles

pélideligt.

Ved farste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt

regnskabspost nedenfor.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet og forpligtelsens vardi kan

males palideligt.
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Accounting Policies

Basis of accounting

The Annual Report of Have ApS for 2019

has been prepared according to the provisions of the
Danish Financial Statements Act for companies in
reporting Class B with additions from higher reporting

classes.

The accounting policies applied are the same as

in the previous year.

Basis of opinion

In the income statement, all income is recognised

as it is earned, including value adjustments of finan-
cial assets and liabilities. Similarly, all costs are
recognised as they accrue, including depreciation,

amortisation and write-down.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribu-
table to the asset will flow to the company and

the value of the asset can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured

as described for each item below.

Liabilities are recognised in the balance sheet
when it is probable that there will be an outflow of
future economic benefits from the company and the

value of the liability can be measured reliably.



Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over labetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nelle belab, der forfalder ved udleb. Herved

fordeles kurstab og gevinst over labetiden.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflegges, og som be- eller atkraefier

forhold, der eksisterede pé balancedagen.

Den regnskabsmazssige vardi af immaterielle og
materielle anlegsaktiver gennemggs arligt for at
afgore, om der er indikation af verdiforringelse
ud over det, som udtrykkes ved normal afskriv-
ning. Hvis dette er tilfeldet, foretages nedskriv-

ning til den lavere genindvindingsveerdi.

Valuta

Arsrapporten er aflagt i EUR. Mellemvarende i
udenlandsk valuta er indregnet til balancedagens
valutakurs. Realiserede sdvel som urealiserede

kursreguleringer indgér i resultatopgorelsen.

RESULTATOPGORELSEN

Nettoomsaetning
Nettoomsatningen bestar af lejeindtaegter fra
ejendomme. Nettoomsatningen er periodiseret

i fuldt omfang.
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Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition

of a constant effective yield to maturity. Amorti-
sed cost is calculated as original cost less repay-
ments, and with the addition/deduction of the ac-
cumulated amortisation of the difference between
cost and the nominal amount payable upon maturi-
ty. In this way, capital losses and gains are allocated

over the maturity period.

Recognition and measurement take into account
all circumstances, including anticipated risks and
losses, arising before the preparation of the annual
report, which confirm or invalidate circumstances

existing at the balance sheet date.

The carrying amount of intangible and tangible fixed as-
sets should be estimated annually to determine if there is
any indication of impairment in excess of the amount re-
flected by normal amortisation or depreciation. If this is
the case, write-down should be made to the lower recover-

able amount.

Currency

The annual account has been prepared in EUR. Assets
and liabilities denominated in foreign currencies are trans-
lated at the exchange rate of the balance sheet date. Both
realised and unrealised currency gains and losses are

entered in the income statement.

INCOME STATEMENT

Net revenue
The net tumover consist of rental income from the invest-
ment in the property. The net tumover is stated as an

accrual basis.



Direkte omkostninger

Direkte omkostninger omfatter ejendoms-
omkostninger og administration. Opkrevede
bidrag til dekning af varme indgér i resultat-

opgerelsen.

Andre eksterne omkostninger

Andre cksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p4 debitorer, operationelle lea-

singomkostninger mv.

Finansielle poster

Finansielle indtegter og -omkostninger indregn-
es i resultatopgerelsen med de belob, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle om-
kostninger ved finansie! leasing, realiserede og
urealiserede kursgevinster og tab vedrorende
verdipapirer, geld og transaktioner i fremmed
valuta amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelse under

acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-

kapitalen.

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skatteplig-

tige indkomst, og med fuld fordeling med refu-
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Direct costs
Extemal expenses include property costs and ad-
ministration. Payments charged to cover heating

are not included in rental income

Other external expenses

Other external expenses comprise of costs related
to distribution, sales, advertising, administration,
rent, loss on debtors, leasing related to operations,

etc.

Financial items

Financial income and expenses and similar items are
recognised in the income statement with the amounts
relating to the financial year. The financial items com-
prise interest income and expenses, financial expen-
ses in connection with finance leases, realised and
unrealised exchange rate adjustments as well as
non-deductible charges and allowances under the

tax on account scheme.

Tax for the year

The tax for the year consists of the current tax and
the deferred tax for the year. The tax in the profit/loss
calculation is recognised in the income statement,
whereas the tax directly relating to equity entries is

taken directly to equity.

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The current
Danish corporation tax is distributed between the jointly
taxed Danish companies in proportion to their taxable

income, and with full distribution with refund regarding



sion vedrorende skattemassige underskud. De
sambeskattede selskaber indgar i acontoskatte-

ordningen.

BALANCEN

Materielle anlegsaktiver

Grunde og bygninger males til kostpris med
fradrag af akkumulerede afskrivninger.

Der afskrives ikke pa grunde.

Der forventes linezre afskrivninger baseret pa
en vurdering af aktivernes forventede brugstid
pé op til 30 ar.

Fortjeneste eller tab ved atha@ndelse af mater-
ielle anlegsaktiver opgares som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmessige veerdi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i

resultatopgarelsen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi.
Veardien reduceres med nedskrivning til imade-

gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgransningsposter indregnet under
aktiver omfatter afholdte omkostninger ved-
rorende efterfolgende regnskabsar.
Periodeafgrensningsposter opfart som for-
pligtelser udgores af modtagne betalinger

vedrorende indtegter i de efterfolgende ar.

Likvider

Likvide beholdninger omfatter bankindestiender.
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taxable losses. The jointly taxed companies are included

in the tax-on-account scheme.

BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost price less
accumulated depreciation.

No depreciation is provided on land.

The depreciation is done per the straight-line method,
based on an estimated useful life of the asset of 30
years.

Profit or loss on disposal of tangible fixed assets is
stated at the difference between selling price less selling
costs and the carrying amount at the time of sale.

Profits og losses are recognised in the income statement.

Receivables
Receivables are measured at amortised cost, which
usually corresponds to nominel value. The value will

be reduced by the provision for bad debts.

Repayment and deffered income

Prepayments stated as assets include expenses paid
relating to the subsequent financial year.

Deffered income stated as liabilities include payments

received relating to income in subsequent years.

Cash and cash equivalents

Cash comprises bank balances.



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 indkom-
ster samt for betalte acontoskatter.

Udskudt skat méles af midlertidige forskelle
mellem regnskabsmaessig og skattemassig vaerdi

af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevardien
af fremforselsberettiget skattemessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening, eller ved modregning i ud-
skudte skatteforpligtelser inden for samme ju-

ridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatte-
regler og skatteindsatser, der med balancedag-
ens lovgivning vil veere geldende, nar den ud-
skudte skat forventes udlest som aktuel skat.

For indevarende &r er anvendt en skattesats pa 22%.

Gzldsforpligtelser
Geld er malt til amortiseret kostpris svarende

til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and tax receivables are recogni-
sed in the balance sheet as calculated tax of taxable
income for the financial year, adjusted for the tax paid

in previous years and tax paid on account.

Deferred tax is measured on all temporary differences
arising between the tax bases of assets and liabilities

and their carrying amounts in the financial statements.

Deferred tax assets, including the tax value of tax

loss carry-forwards, are measured at the value at

which the assets is expected to be realised, either by
elimination against tax on future earnings or by set off
against deferred tax liabilities within the same legal tax

entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules
and tax rates effective by the balance sheet date when
the deferred tax is expected to crystallise as current

tax. The applicable tax rate in the current year is 22%.

Liabilities
Other liabilities are measured at amortised cost equal

to the nominel value.



Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til tran-
saktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestramme, indregnes

vardireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens valutakurs.
Forskelle mellem balancedagens kurs og transak-
tionsdagens kurs indregnes i resultatopgerelsen

under finansielle indtagter og omkostninger.
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Translation policies

Transactions in foreign exchange are translated at
the transaction date rates. Exchange rate adjustments
arising between the transaction rates and the rates

at the date of payment are recognised under financial
income and expenses in the income statement.

When exchange rate transactions are considered as
hedging of future cash flows, the adjustments are

recognised directly in equity.

Receivables, payables and other monetary items

in foreign exchange, not settled at the balance sheet
date, are translated at the exchange rates at the balance
sheet date. Differences between the exchange rates

at the balance sheet date and the transaction date

rates are recognised under financial income and ex-

penses in the income statement.



Resultatopgerelse for 1. januar - 31. december 2019

Income Statement for 1 January - 31 December 2019

Note 2019 2018
EUR EUR
Nettoomsztning 189.532 753.277
Net revenue
Direkte omkostninger -388.413 -295.933
Direct cost
Andre eksterne omkostninger -57.588 -28.451
Other external expenses
Op- / nedregulering, gvrige finansielle anlagsaktiver -46.586 0
Write-down receivables
Andre driftsindtagter 1.435.345 0
Other operating income
Bruttoresultat 1.132.290 428.893
Gross profit
1 Af- og nedskrivninger -69.987 -62.297
Depreciation, amortisation and impairment
Driftsresultat 1.062.303 366.596
Profit from Operations
2 Finansielle indtagter 0 0
Financial income
3 Finansielle omkostninger -30.329 -31.531
Financial expenses
Arets resultat for skat 1.031.974 335.065
Profit for the year before taxation
4 Skat af arets resultat -309.805 -64.971
Tax on profit for the year
Arets resultat 722.169 270.094
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort til naste ar 722.169 270.094
Retained earnings
I alt 722.169 270.094
Total

16



Note

AKTIVER
Assets

Grunde og bygninger
Land and buildings

Balance pr. 31. december 2019
Balance at 31 December 2019

Materielle anlaegsaktiver i alt

Total fixed tangible assets

Anlagsaktiver i alt
Total fixed assets

Tilgodehavende hos lejere
Due from tenants

Selskabsskat
Corporation tax

Andre tilgodehavender
Other receivables

Periodeafgransningsposter

Prepayments and accrued income

Tilgodehavender i alt
Accounts receivables

Likvide beholdninger i alt
Liquid funds

Oms=tningsaktiver i alt
Total current assets

Aktiver i alt
Total assets
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31/122019  31/12 2018
EUR EUR
1.069.798 2.196.601
1.069.798 2.196.601
1.069.798 2.196.601
9.917 25.997

0 58.511

89.241 36.269
20.665 20.439
119.823 141.216
2.061.496 530.109
2.181.319 671.325
3.251.117 2.867.926




Note

Balance pr. 31. december 2019

Balance at 31 December 2019

PASSIVER
Equity and liabilities

Anpartskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Geeld til tilknyttede virksomheder
Payable to group enterprises

Langfristede geeldsforpligtelser i alt
Total long-term liabilities

Kortfristet del af langfristet geld
Short-term portion of long-term liablities

Selskabsskat
Corporation tax

Deposita
Deposit

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld
Other liabilities

Kortfristede gaeldsforpligtelser i alt
Total short-term liabilities

Gzldsforpligtelser i alt
Total liabilities

Passiveri alt
Total liabilities

Eventualposter mv.
Contingencies elc.

Oplysning om szrlige poster
Disclosure of special items
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31/122019  31/12 2018
EUR EUR
523.240 523.240
536.243 -185.926
1.059.483 337314
159.035 2.334.493
159.035 2.334.493
1.712.777 0
104.249 0
4.522 12.267
29.849 2.650
181.202 181.202
2.032.599 196.119
2.191.634 2.530.612
3.251.117 2.867.926




Noter til Arsrapporten
Notes to the Annual Report

Anl=zgsaktiver
Fixed assets

Kostpris pr. 1. januar 2019
Cost as at 1 January 2019

Tilgang i &rets lob
Additions in the year

Afgang i &rets lob
Disposals in the year

Kostpris pr. 31. december 2019
Cost as at 31 December 2019

Afskrivninger 1. januar 2019
Amortisation 1 January 2019

Arets afskrivninger
Depreciation in the year
Tilbageforte afskrivninger

Reversed depreciation in the year

Afskrivninger 31. december 2019
Depreciation 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

Finansielle indtzegter
Financial income

Renter, tredjepart
Interest, third party
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2019
EUR

Grunde og

bygninger
Land and

buildings

3.091.107

-1.535.890

1.555.217

894.506

69.987

-479.074

485.419

1.069.798

2018
EUR




Finansielle omkostninger
Financial expenses

Tilknyttede virksomheder
Group enterprises

Renter, banker
Interest, banks

Realiserede valutakurstab

Realised loss on currency transactions

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

Beregnet skat af arets skattepligtige indkomst
Calculated tax on taxable income of the year

Skat, Frankrig
Tax, France

Egenkapital
Equity

Egenkapital pr. 1. januar 2019
Equity as at 1 January 2019

Forslag til arets resultatdisponering
Proposed distribution of profit

Egenkapital 31. december 2019
Equity 31 December 2019

Langfristede geeldsforpligtelser
Long-term liabilities

Geeld til tilknyttede virksomheder
Payables to group enterprises

2019 2018
EUR EUR
30.319 30.396
0 1.105
10 30
30.329 31.531
0 0
309.805 64.971
309.805 64.971
Overfort
overskud
Anpartskapital Retained I alt
Share capital profit Total
523.240 -185.926 337.314
0 722,169 722.169
523.240 536.243 1.059.483
1/12019 31/12 2019 Afdrag Restgald
geld i alt geld i alt naste ar efter 5 ar
112019 31122019 Repayment Debt after
total liabilities total liabilities next year 5 years
2.334.493 1.871.812 1.712.777 0
2.334.493 1.871.812 1.712.777 0
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Eventualposter mv.

Contigencies etc.
Selskabet har ikke pataget sig forpligtelser, udover hvad der falger af den ordinzre drift.
The Company has not undertaken liabilities outside of the ordinary course of its bu-
siness.
Haftelse i sambeskatningen

Liabilities of joint taxation
Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet hefter derfor i henhold til
selskabsskattelovens regler herom for indkomstskatter mv. for de sambeskattede selskaber og lige-
ledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sam-
beskattede selskaber.
The company is a management company in a Danish joint taxation. Accordingly, the company
is liable for income taxes, etc. pursuant to the Danish Companies Tax Code for jointly taxed
companies and also for any obligations to include withholding tax on interest, royalties and

dividends for jointly taxed companies.

Oplysning om szrlige poster
Disclosure of special items
Selskabet har i dret afheendet ejendomme i deres portefolje. Netto har det medfert en indtegt pa
EUR 1.435.345, der er indregnet under "Andre driftsindtagter” i resultatopgerelsen.
The company has sold properties in their real estate portoflio. The net effect in income equals

EUR 1.435.345, which is recognised under "Other income" in the income statement.
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