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Airport Development A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.23 - 31.12.23 for Airport
Development A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 og resultatet af
selskabets  aktiviteter  for

01.01.23 - 31.12.23.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Vedbak, den 19. juni 2024
Vedbak, June 19, 2024

Direktionen
Executive Board

Peter Selbeck

Bestyrelsen
Board of Directors

Peter Selbeck
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Dieter Vornhagen

We have on this day presented the annual report
01.01.23 - 31.12.23 for
Airport Development A/S.

for the financial year

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.23
and of the results of the company's activities for
the financial year 01.01.23 - 31.12.23.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Uwe Hadicke



Airport Development A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Airport Development
A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Airport Development A/S for regn-
skabsaret 01.01.23 - 31.12.23, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.23 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.01.23 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
Kleeringsstandard for smé virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uathesengige af
selskabet 1 overensstemmelse med International
Ethics Standards
internationale retningslinjer for revisorers etiske
adfeerd (IESBA Code) og de yderligere etiske

krav, der er geeldende i Danmark, ligesom vi har

Board for Accountants’

opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores

opfattelse, at det opndede bevis er tilstreekkeligt
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To the Shareholder of Airport
Development A/S

Conclusion

We have conducted an extended review of the
financial statements of Airport Development A/S
for the financial year 01.01.23 - 31.12.23, which
comprise income statement, balance sheet,
statement of changes in equity and notes to the
financial statements, including significant
accounting policies. The financial statements
are prepared in accordance with the Danish

Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's financial position at 31.12.23 and
of the results of the company's operations for the
financial year 01.01.23 - 31.12.23 in accordance

with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority’s Assurance Standard for Small
Enterprises and FSR — Danish Auditors’

standard on extended review of financial
statements prepared in accordance with the
Danish

responsibilities

Financial Statements Act. Our

under those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our
report. We are independent of the company in
Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants
(IESBA Code) and the

requirements applicable in Denmark, and we

additional ethical



Airport Development A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

og egnet som grundlag for vores konklusion.

Fremheevelse af forhold vedrgrende den
udvidede gennemgang

Uden at det har pavirket vores konklusion
henvises til note 1 for omtale af
forudseetningerne for selskabets fortsatte drift. Vi
er enige med ledelsen i grundlaget for at
arsregnskabet er aflagt under forudseetning af

fortsat drift.

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.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent

med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
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have fulfilled our other ethical responsibilities in
accordance with these requirements and the
[ESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our basis for conclusion.

Other matter

Without modifying our opinion we refer to note 1
in which the conditions for continuing operation
of the company are stated. We agree with the
management in the fact that the annual report

are presented providing continuing operation.

Statement regarding the management’s
review
Management is responsible for the manage-

ment's review.

Our conclusion on the financial statements does
not cover the management'’s review, and we do
not express any form of assurance conclusion

there on.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management's review and in doing so
consider whether the management’s review is
materially inconsistent with the financial state-
ments or our knowledge obtained during the
extended review, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider
whether the management'’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we



Airport Development A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant,
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette krasver, at vi planleegger og
udferer handlinger med henblik pad at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
sikkerhed for vores

at opnd vyderligere

konklusion.
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conclude that the management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not

misstatement in the management'’s review.

identify any material

Management's responsibility for the finan-
cial 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
concern 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.

Auditor’s responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the fi-
nancial statements and in addition perform
specifically required supplementary procedures

to obtain further assurance for our conclusion.



Airport Development A/S

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Naestved, den 19. juni 2024
Neestved, June 19, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Jorgen Stegmann

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne11738
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An extended review comprises procedures that
primarily consist of inquiries to management
and others within the company, as appropriate,
analytical procedures, the specifically required
supplementary procedures as well as evaluation

of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.



Airport Development A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktivitet er udlejning og udvikling af
3 mindre

Tyskland.

lufthavne og lufthavnsarealer i

Usikkerhed ved indregning og maling

I Aarsregnskabet for regnskabsdret 01.01.23 -
31.12.23 er folgende usikkerhed om indregning
og maling veesentlig at bemeerke, idet det har
haft veesentlig indflydelse pa de i arsregnskabet

indregnede aktiver og forpligtelser:

Selskabets investeringer i og tilgodehavender
hos tilknyttede virksomheder er indregnet til
kostpris hhv. pariveerdi. Datterselskabernes
lufthavnsdrift har gennem de sidste par ar veeret
underskudsgivende. Selskabets ledelse har
gennemfert nye tiltag med henblik pa at skabe
en overskudsgivende drift, der herefter skulle
underbygge den indregnede veerdi, omend der er

veesentlig usikkerhed hertil.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.23 - 31.12.23
udviser et resultat pa DKK 5.451.313 mod DKK
-4.736.878 for tiden 01.01.22 - 31.12.22. Balancen
viser en egenkapital pa DKK -127.059.202.

Oplysninger om fortsat drift

Selskabet har veeret likviditetsmeessigt under-
skudsgivende. Ledelsen har iveerksat tiltag for
koncernen for at genskabe en positiv drift og
likviditet som er en forudseetning for selskabet
som going concern. Ledelsen forventer at kunne
realisere aktiver til frigerelse af den kraevede
likviditet  indtil

selskabets egen drift er
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Primary activities

The company's main activity is rental and
development of 3 lesser airports and airport

areas in Germany .

Uncertainty concerning recognition and
measurement

In the financial statements for the financial year
01.01.23 - 31.12.23, it is important to note the
following uncertainty with regard to recognition
and measurement, as it has had a significant
influence on the assets and liabilities recognised

in the financial statements:

The company's investments in and receivables
from subsidiaries are added in at cost price
respectively par value. The subsidiaries' airport
operation has during the last few years been
loss-making. The company's management has
implemented new initiatives with the purpose of
achieving a profitable operation which should
the added

significant uncertainty is attached to this.

consolidate in value however

Development in activities and financial
affairs

The income statement for the period 01.01.23 -
31.12.23 shows a profit/loss of DKK 5,451,313
against DKK -4,736,878 for the period 01.01.22 -
31.12.22. The balance sheet shows equity of
DKK -127,059,202.

Information on going concern

The company has been liquiditcally subordinate.
The company has implemented initiatives for
the group with a view to recreate a positive
operation and liquidity, which is a prerequisite
for the continuing as agoing concern. The
management expects to realise assets for release

of the required liquidity until the company's own



Airport Development A/S

Ledelsesberetning
Management’s review

likviditetsgenererende. Pa dette grundlag er

regnskabet aflagt med fortsat drift for gje.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.
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operation generates liquidity. As matters stand

the accounts have been presented with

continuing operation in view.

Subsequent events

No important events have occurred after the end

of the financial year.

10



Note

Airport Development A/S

Resultatopgorelse
Income statement

2023 2022
DKK DKK
Bruttofortjeneste 17.474.285 10.166.918
Gross profit
Personaleomkostninger -4.162.864 -3.222.786
Staff costs
Resultat for af- og nedskrivninger 13.311.421 6.944.132
Profit before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -2.692.906 -2.559.451
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment
Andre driftsomkostninger 0 -58.999
Other operating expenses
Resultat af primeer drift 10.618.515 4.325.682
Operating profit
Finansielle indtesegter 469.440 156.584
Financial income
Finansielle omkostninger -5.120.185 -1.780.840
Financial expenses
Resultat for skat 5.967.770 2.701.426
Profit before tax
Skat af arets resultat -5616.457 -7.438.304
Tax on profit for the year
Arets resultat 5.451.313 -4.736.878
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat 5.451.313 -4.736.878
Retained earnings
I alt 5.451.313 -4.736.878
Total
BeElERHOLM
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Note

Airport Development A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.23 31.12.22

DKK DKK

Erhvervede rettigheder 3.968.417 3.969.662
Acquired rights
Forudbetalinger for immaterielle anleegsaktiver 20.606 723
Prepayments for intangible assets
Immaterielle anlaegsaktiver i alt 3.989.023 3.970.385
Total intangible assets
Grunde og bygninger 58.563.282 60.506.837
Land and buildings
Andre anleeg, driftsmateriel og inventar 475.465 462.565
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 59.038.747 60.969.402
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 372.673 371.771
Equity investments in group enterprises
Andre veerdipapirer og kapitalandele 74.529 74.365
Other investments
Finansielle anlaegsaktiver i alt 447.202 446.136
Total investments
Anlaegsaktiver i alt 63.474.972 65.385.923
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 1.567.237 916.550
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 9.073.295 5.378.349
Receivables from group enterprises
Andre tilgodehavender 23.354 148.536
Other receivables
Tilgodehavender i alt 10.663.886 6.443.435
Total receivables
Likvide beholdninger 759.473 278.579
Cash
Omseetningsaktiver i alt 11.423.359 6.722.014
Total current assets
Aktiver i alt 74.898.331 72.107.937

Total assets
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Note

Airport Development A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.23 31.12.22

DKK DKK

Selskabskapital 600.000 600.000
Share capital
Overfort resultat -127.659.202 -132.818.322
Retained earnings
Egenkapital i alt -127.059.202 -132.218.322
Total equity
Periodeafgreensningsposter 115.708.083 124.948.098
Deferred income
Langfristede geeldsforpligtelser i alt 115.708.083 124.948.098
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 10.236.273 10.148.900
Short-term part of long-term payables
Geeld til gvrige kreditinstitutter 0 354
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 5.323.181 6.319.579
Trade payables
Geeld til tilknyttede virksomheder 57.334.037 50.516.700
Payables to group enterprises
Selskabsskat 1.047.296 227.730
Income taxes
Anden geeld 12.308.663 12.164.898
Other payables
Kortfristede geeldsforpligtelser i alt 86.249.450 79.378.161
Total short-term payables
Geaeldsforpligtelser i alt 201.957.533 204.326.259
Total payables
Passiveri alt 74.898.331 72.107.937

Total equity and liabilities

Oplysninger om dagsveerdi
Fair value information

Eventualforpligtelser
Contingent liabilities

BEIERHOLM
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Airport Development A/S

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.01.22 - 31.12.22
Statement of changes in equity for 01.01.22 - 31.12.22
Saldo pr. 01.01.22 600.000 -128.056.347 -127.456.347
Balance as at 01.01.22
@vrige egenkapitalbeveegelser 0 -25.097 -25.097
Other changes in equity
Forslag til resultatdisponering 0 -4.736.878 -4.736.878
Net profit/loss for the year
Saldo pr. 31.12.22 600.000 -132.818.322 -132.218.322
Balance as at 31.12.22
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Statement of changes in equity for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 600.000 -132.818.322 -132.218.322
Balance as at 01.01.23
@vrige egenkapitalbeveegelser 0 -292.193 -292.193
Other changes in equity
Forslag til resultatdisponering 0 5.451.313 5.451.313
Net profit/loss for the year
Saldo pr. 31.12.23 600.000 -127.659.202 -127.059.202

Balance as at 31.12.23

BEIERHOLM
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Airport Development A/S

Noter
Notes

1. Oplysninger om fortsat drift
Information as regards going concern

Selskabet har veeret likviditetsmeessigt under-
skudsgivende. Ledelsen har iveerksat nye tiltag
for koncernen for at genskabe en positiv drift og
likviditet som er en forudseetning for selskabet
som going concern. Ledelsen forventer at kunne
realisere aktiver til frigerelse af den kraevede
likviditet indtil selskabets egen drift er
likviditetsgenererende. Pa dette grundlag er

regnskabet aflagt med fortsat drift for gje.

2. Usikkerhed ved indregning og maling

The company has been liquiditcally subordinate.
The company has implemented new initiatives
for the group with a view to recreate a positive
operation and liquidity, which is a prerequisite
for the continuing as agoing concern. The
management expects to realise assets for release
of the required liquidity until the company's own
operation generates liquidity. As matters stand
have

the accounts been presented with

continuing operation in view.

Uncertainty concerning recognition and measurement

I &rsregnskabet for 2023 er folgende usikkerhed
om indregning og maling vaesentlig at bemaerke,
idet det har haft veesentlig indflydelse pa de i
arsregnskabet indregnede aktiver og forpligtel-

Ser.

Selskabets investeringer i og tilgodehavender
hos tilknyttede virksomheder er indregnet til
kostpris hhv. pariveerdi. Datterselskabernes
lufthavnsdrift har gennem de sidste par ar veeret
underskudsgivende. Selskabets ledelse har
gennemfert nye tiltag med henblik pd at skabe
en overskudsgivende drift, der herefter skulle
underbygge den indregnede veerdi, omend der er
veesentlig usikkerhed hertil samtidig vil den
fulde effekt af tiltag veere forsinket som felge af

covid-19's betydning for drift af luftfart.

BEIERHOLM
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In the financial statements for 2023, it is
important to note the following uncertainty as
regards recognition and measurement as it has
had a significant influence on the assets and

liabilities recognised in the financial statements:

The company's investments in and receivables
from subsidiaries are added in at cost price
respectively par value. The subsidiaries' airport
operation has during the last few years been
loss-making. The company's management has
implemented new initiatives with the purpose of
achieving a profitable operation which should
the added

significant uncertainty is attached to this. The

consolidate in value however
full effect of the managements initiatives will be
delayed due to the covid-19 pandemic's

influence on airtrafic.

15



Airport Development A/S

Noter
Notes
2023 2022
DKK DKK
3. Personaleomkostninger
Staff costs
Lonninger 3.399.725 2.674.129
Wages and salaries
Andre omkostninger til social sikring 763.139 548.657
Other social security costs
[alt 4.162.864 3.222.786
Total
Gennemsnitligt antal beskaeftigede i aret 0 0
Average number of employees during the year
4. Finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede virksomheder 2.106.287 0
Interest, group enterprises
@vrige finansielle omkostninger 3.013.898 1.780.840
Other financial expenses
[alt 5.120.185 1.780.840
Total

5. Langfristede geeldsforpligtelser
Long-term payables

Belegb i DKK
Figures in DKK

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter 5 ar 31.12.23 31.12.22
Repayment first Outstanding debt Total payables at Total payables at
year after b years 31.12.23 31.12.22

Periodeafgraeensningsposter
Deferred income

10.236.273  74.762.991 125.944.356 135.096.998

Talt
Total

10.236.273  74.762.991 125.944.356 135.096.998

BEIERHOLM
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Airport Development A/S

Noter
Notes
6. Oplysninger om dagsveerdi
Fair value information
Borsnoterede
veerdipapirer og
kapitalandele

Belgb i DKK
Figures in DKK

Listed securities and
equity investments

Dagsveerdi pr. 31.12.23 74.529
Fair value as at 31.12.23
Arets urealiserede eendringer af dagsveerdi indregnet i resultatopgerelsen 164

Unrealised changes of fair value recognised in the income statement for the year

7. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen under Sglco Holding ApS
og haefter solidarisk og ubegraenset for selskabs-
skatter og eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de
sambeskattede selskaber. Heeftelsen omfatter
derudover eventuelle senere korrektioner til den
opgjorte skatteforpligtelse som konsekvens af

eendringer til sambeskatningsindkomsten m.v.
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VI SKABER BALANCE

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group with Selco
Holding ApS and has joint, several and unlimited
liability for income taxes and any obligations to
withhold tax at source on interest, royalties and
dividends for the jointly taxed companies. The
liability also includes any subsequent
corrections to the calculated tax liability as a
consequence of changes made to the jointly

taxable income etc.
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8. Anvendt regnskabspraksis
Accounting policies

GENERELT
Geeldsforpligtelser

Kortfristede finansielle gseldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.
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GENERAL
Payables

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.
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8. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke monetaere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder lejeindteegter og an-
dre driftsindteegter samt andre eksterne omkost-

ninger.
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On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
assets acquired in

non-monetary foreign

currencies are translated using historical

exchange rates.

INCOME STATEMENT

Gross profit

Gross profit comprises rental income and other

operating income and other external expenses.
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8. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Lejeindtaegter

Indteegter fra udlejning af ejendomme indregnes
i resultatopgerelsen i den periode, de vedrerer.
Lejeindteegter males til dagsveerdi og opgeres

ekskl. moms og rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder gevinster ved salg af

immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

felgende brugstider og restveerdier:
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Rental income

Income from the rental of properties is
recognised in the income statement for the
relevant period. Rental income is measured at
fair value and determined exclusive of VAT and

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including gains on the sale of
intangible assets and property, plant and

equipment.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:
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8. Anvendt regnskabspraksis - fortsat -

Accounting policies - continued -
Resi-
Brugs- Rest- Useful dual
tid, veerdi lives, value
ar DKK years DKK
Erhvervede rettigheder 30 0 Acquired rights 30 0
Bygninger 20 0] Buildings 20 0
Andre anleeg, driftsmateriel 3-b 0 Other plant, fixtures and 3-5 0
og inventar fittings, tools and
equipment

Grunde afskrives ikke.

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkostnin-
ger af sekundaeer karakter i forhold til virksomhe-
dens aktiviteter, herunder omkostninger ved ud-
lejningsaktivitet og tab ved salg af immaterielle

og materielle anleegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.
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Land is not depreciated.

The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental
activities and losses on the sale of intangible

assets and property, plant and equipment.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.
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8. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
virksomheder med

modtager skattemaeessigt

underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Immaterielle anlaegsaktiver
Erhvervede rettigheder
Erhvervede rettigheder maéales i balancen til

kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Erhvervede rettigheder afskrives linesert baseret
pé brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

Forudbetalinger for immaterielle anlsegsaktiver

Forudbetalinger for immaterielle anleegsaktiver
omfatter betalinger til leveranderer forud for

leveringstidspunktet.
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Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Intangible assets

Acquired rights

Aquired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation, amortisa-

tion and impairment losses’ section.

Prepayments for intangible assets

Prepayments for intangible assets comprise

prepayments to suppliers.
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Accounting policies - continued -

Gevinster eller tab ved afhaendelse af immate-

rielle anleegsaktiver

Gevinster eller tab ved afheendelse af immate-
rielle anleegsaktiver opgeres som forskellen mel-
lem en eventuel salgspris med fradrag af salgs-
omkostninger og den regnskabsmaessige veerdi

pa salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter grunde og
bygninger samt andre anleg, driftsmateriel og

inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Kklar til brug. Renter af lan til at
finansiere

fremstillingen indregnes ikke i

kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pad de enkelte bestanddele er
forskellig.
Materielle  anleegsaktiver afskrives lineeert
baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa

salgstidspunktet fratrukket eventuelle omkost-
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Gains or losses on the disposal of intangible

assets

Gains or losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise land
and buildings as well as other fixtures and

fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

The total cost of an asset is decomposed into
separate components that are depreciated
separately if the useful lives of the individual

components vary.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males i ba-
lancen til kostpris med fradrag for eventuel ned-
skrivning. Transaktionsomkostninger, der direk-
te kan henfgres til erhvervelsen, indregnes i

kostprisen for kapitalandelene.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaeessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Hvis der udloddes udbytte fra kapitalandele i

dattervirksomheder, der overstiger arets
indtjening fra den pégeldende virksomhed,

anses dette som en indikation p& veerdifor-
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Equity investments in group entreprises

Equity investments in subsidiaries are measured
in the balance sheet at cost less any impairment
losses. Transaction costs directly attributable to
the acquisition are recognised in the cost of
equity investments.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets.

If dividends are distributed on equity
investments in subsidiaries exceeding the year
earnings from the enterprise in question, this is

considered an indication of impairment.
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ringelse.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Andre veerdipapirer og kapitalandele

Andre veaerdipapirer males til dagsvaerdi svaren-

de til kursveerdien pa balancedagen.

Kapitalandele, der ikke er klassificeret som til-
knyttede virksomheder, associerede virksomhe-
der eller kapitalinteresser, og som ikke handles

pa et aktivt marked, maéles i balancen til kost-
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The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Other investments

Other securities are measured at fair value,
equivalent to the market value at the balance

sheet date.

Equity investments that are not classified as
group enterprises, associates or participating
interests and which are not traded in an active

market are measured in the balance sheet at
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pris.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.
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cost.

Cash

Cash includes deposits in bank account.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.
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Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under for-
pligtelser, omfatter modtagne indbetalinger ved-
rerende indteegter i de efterfelgende regnskabs-

o

ar.
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Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Deferred income

Deferred income under liabilities comprises
payments received in respect of income in sub-

sequent financial years.
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