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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2015 for EAVF Ivarr ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 24. maj 2016
Copenhagen, 24 May 2016

Direktion
Executive Board

Peter Drachmann
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The Executive Board has today considered and
adopted the Annual Report of EAVF Ivarr ApS for
the financial year 1 January - 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Michael Robert Kidd



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i EAVF Ivarr ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for EAVF Ivarr ApS
for regnskabséaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholder of EAVF Ivarr ApS

Report on the Financial Statements

We have audited the Financial Statements of
EAVF Ivarr ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at tage forbehold gor vi opmerksom pa

oplysningerne i note 1, hvori ledelsen redeggr for
usikkerhed om indregning og méling af selskabets
investeringsejendomme.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.

Hellerup, den 24. maj 2016

Hellerup, 24 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jens Michael Colstrup

statsautoriseret revisor
State Authorised Public Accountant
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Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Emphasis of Matter

Without qualifying our auditor’s report, we draw
attention to the information in note 1, in which
Management describes uncertainty concerning
the recognition and measurement of the
Company's investment properties.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.

Steffen Kaj Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet er udlejning af
investeringsejendomme.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 6.041.257, og selskabets balance
pr. 31. december 2015 udviser en negativ egenkapital

pa DKK 3.153.435.

Usikkerhed ved indregning og méling

Ledelsen henviser til note 1, hvori ledelsen redegoer
for usikkerhed ved indregning og méling af selskab-
ets investeringsejendomme.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.

Selskabet har efter balancedagen solgt yderligere to
ejendomme, séledes at selskabets ejendomsportefolje
pr. 20. maj 2016 udgeres af two tilbageveerende
ejendomme.
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Main activity

The main activity of the Company is letting of
investment properties.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 6,041,257, and at 31 December
2015 the balance sheet of the Company shows nega-
tive equity of DKK 3,153,435.

Uncertainty relating to recognition and
measurement

Management refer to note 1 in which management
describes uncertainty about recognition and
meassurement of the Company's investment
properties.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

The company has subsequently sold further two
properties, thus the company's property portfolio at
20 May 2016 consists of two remaining properties.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsaetning 1.222.864 4.757.855
Revenue
Veerdireguleringer af investeringsaktiver -5.586.510 -12.951.722
Value adjustments of assets held for investment
Driftsomkostninger -465.841 -1.123.292
External expenses
Andre eksterne omkostninger -704.963 -2.376.658
Other external expenses
Bruttoresultat -5.534.450 -11.693.817
Gross profit
Finansielle indteegter 912 775
Financial income
Finansielle omkostninger 2 -507.719 -1.178.833
Financial expenses
Resultat for skat -6.041.257 -12.871.875
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -6.041.257 -12.871.875
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -6.041.257 -12.871.875
Retained earnings

-6.041.257 -12.871.875
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Investeringsejendomme 10.340.000 25.850.000
Investment properties
Investeringsejendomme 3 10.340.000 25.850.000
Investment properties
Anlagsaktiver 10.340.000 25.850.000
Fixed assets
Andre tilgodehavender 1.588.506 1.006.637
Other receivables
Periodeafgraensningsposter 90.535 91.955
Prepayments
Tilgodehavender 1.679.041 1.098.592
Receivables
Likvide beholdninger 2.879.500 3.675.962
Cash at bank and in hand
Omsatningsaktiver 4.558.541 4.774.554
Current assets
Aktiver 14.898.541 30.624.554
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 1.001.000 1.001.000
Share capital
Overfort resultat -4.154.435 1.886.822
Retained earnings
Egenkapital 4 -3.153.435 2.887.822
Equity
Geeld til tilknyttede virksomheder 17.680.968 25.272.777
Payables to group enterprises
Langfristede gaeldsforpligtelser 5 17.680.968 25.272.777
Long-term debt
Leverandgrer af varer og tjenesteydelser 273.491 1.281.504
Trade payables
Geeld til tilknyttede virksomheder 5 74.861 1.106.863
Payables to group enterprises
Anden geeld 22.656 75.588
Other payables
Kortfristede gaeldsforpligtelser 371.008 2.463.955
Short-term debt
Gezeldsforpligtelser 18.051.976 27.736.732
Debt
Passiver 14.898.541 30.624.554
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty about recognition and measurement
Neertstaende parter og ejerforhold 6

Related parties and ownership
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Usikkerhed ved indregning og maling

Uncertainty about recognition and measurement

Selskabets investeringsejendomme er pr. 31. december 2015 indregnet til dagsveerdi. Investeringsejen-
dommene er veerdiansat pa baggrund af en vurdering af hver enkelt ejendom foretaget af et uafhaengigt og
internationalt anerkendt valuarfirma. Vaerdiansaettelsen af investeringsejendomme er baseret pa markedslejen
og afkastkrav under hensyn til eiendommens type, stand, beliggenhed samt forventet udlejningspotentiale. Som
folge af den generelle udvikling pa markedet for investeringsejendomme er der fortsat usikkerhed forbundet
med veerdiansaettelsen af selskabets investeringsejendomme og dermed ogsa usikkerhed ved indregning og
maling i balancen pr. 31. december 2015.

The Company's investment properties are recognised at fair value at 31 December 2015. The investment
properties are valued on basis of a separate valuation of each property performed by an independent and
internationally recognised firm of real estate appraisers. The valuation of investment properties are based on the
market rent and required rate of return taking into account the type of property, state of repair, location and
expected renting potential. As a consequence of the overall development of the market for investment properties
there remains uncertainty related to the valuation of the investment properties and thereby to the recognition
and measurement of the properties in the balance sheet at 31 December 2015.

2015 2014
DKK DKK
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 493.174 1.005.928
Interest paid to group enterprises
Andre finansielle omkostninger 11.518 170.103
Other financial expenses
Valutakurstab 3.027 2.802
Exchange loss
507.719 1.178.833
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Noter til arsregnskabet
Notes to the Financial Statements
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Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Arets tilbageferte vaerdireguleringer

Reversals for the year of revaluations in previous years

Veerdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Investerings-
ejendomme

Investment proper-
ties

DKK

37.589.000

-18.099.144

19.489.856

-11.739.000
-4.410.000

6.999.144

-9.149.856

10.340.000
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Noter til arsregnskabet
Notes to the Financial Statements

4 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 1.001.000 1.886.822 2.887.822
Equity at 1 January
Arets resultat 0 -6.041.257 -6.041.257
Net profit/loss for the year
Egenkapital 31. december 1.001.000 -4.154.435 -3.153.435

Equity at 31 December

Selskabskapitalen bestar af 1.001 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 1,001 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2014 2013 2012 2011

DKK DKK DKK DKK DKK
Selskabskapital 1. januar 1.001.000 1.000.000 1.000.000 1.000.000 1.000.000
Share capital at 1 January

Kapitalforhgjelse 0 1.000 0 0 0
Capital increase

Kapitalnedsaettelse 0 0 0 0 0
Capital decrease

Selskabskapital 31.
december 1.001.000 1.001.000 1.000.000 1.000.000 1.000.000

Share capital at 31
December
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Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld til tilknyttede virksomheder
Other short-term debt to group enterprises

2015 2014

DKK DKK
4.759.977 8.975.705
12.920.991 16.297.072
17.680.968 25.272.777
74.861 1.106.863
17.755.829 26.379.640
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Noter til arsregnskabet
Notes to the Financial Statements
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Neartstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

EAVF s.a.r.l.

Ejerforhold
Ownership

Grundlag
Basis

Moderselskab
Parent company

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

EAVF s.a.r.l, 7, Rue de la Chapelle, Luxemburg

14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for EAVF Ivarr ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.
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Basis of Preparation

The Annual Report of EAVF Ivarr ApS for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to 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.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Nettoomsatning

Nettoomsaetning indregnes eksklusiv moms og bestar
af indteegter for udlejning af ejendomme samt gvrige
indtaegter.

Driftsomkostninger

Driftsomkostninger omfatter omkostninger
forbundet med drift af ejendomme, reparation og
vedligeholdelse samt skatter, afgifter og andre
omkostninger, som ikke betales af lejer.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen 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.
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Income Statement
Revenue

Revenue is recognised exclusive of VAT and
consists of income from letting of properties and
other revenue.

External expenses

External expenses comprise costs connected to
the operation of the properties, repairs and
maintenance, as well as taxes, duties and other
expenses not paid by the tenants.

Other external expenses

Other external expenses comprise administration
costs.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

17



Regnskabspraksis

Accounting Policies

Balancen
Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det formal at opna afkast
af den investerede kapital i form af lgbende drifts-
afkast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opforte
investeringsejendomme omfatter anskaffelsesprisen
og omkostninger direkte tilknyttet anskaffelsen, her-
under kgbsomkostninger og indirekte omkostninger
til lenforbrug, materialer, komponenter og under-
leverandgrer indtil det tidspunkt, hvor aktivet er klar
til at blive taget i brug.

Efter forste indregning méles
investeringsejendomme til kostpris fratrukket drets
af- og nedskrivninger.

Regulering af investeringsejendommenes vaerdi
optages under posten “Regulering til dagsverdi
netto” i resultatopgerelsen.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imegdegaelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwc

Balance Sheet
Investment Properties

Investment properties constitute land and
buildings held to earn a return on the invested
capital by way of current operating income
and/or capital appreciation on sale.

On acquisition investment properties are mea-
sured at cost comprising the acquisition price and
costs of acquisition. The cost of own constructed
investment properties comprises the acquisition
price and expenses directly related to the acquisi-
tion, including costs of acquisition and indirect
expenses for labour, materials, components and
supsuppliers up until the time when the asset is
ready for use.

After the initial recognition investment
properties are measured at cost net of
depreciation and impairment losses.

Adjustments of the investment properties are
booked as ‘Adjustment to market value’ in the
income statement.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig 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 lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwc

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in 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 will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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