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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags -dato be-
handlet og godkendt drsrapporten for regn-
skabséret 1. januar - 31, december 2017 for
O.L. Estate A/S.

Arsrapporten aflegges 1 overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at Arsregnskabet giver
et rétvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2017 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december. 2017,

Liedelsesberetningen indeliolder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler..

Arsrapporten indstilles 1il generalforsamling-
ens. godkendelse.

Helsinge, den:30. april 2018
Helsinge, 30 April 2018

Direktion
Executive board

Ove Lorentzen
director

Bestyrelse

Supervisory board

Seren Tyge Segrensen:
farmand
chairman.

Ove Lorentzen

The supervisory and executive boards. have
today discussed and approved the annual
report of O.L. Estate A/S for the financial year
1 January - 31 December 2017.

The annual report is prepared in accordance
with thé Danish Financial Statements Aet,

In our opinion, the financial statements. give a

true and fair view of the company's financial

position at. 31 December 2017 and of the

results of the company's operations for the
financial year 1 January - 31 December 2017.

In our opinion, management's review includes
a fair review of the matters dealt with in the

‘management's review.

Management recommends that the annual
report should be approved at the annual
general meeting.

. [j‘; M -
Erich Wagner
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Den uafheengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i O.L. Estate A/S
Konklusion

Vi har revideret arsregnskabet for O.L. Estate
A/S for regnskabséret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis,
resultatopgerelse,  balance  og  noter.
Arsregnskabet udarbejdes efter rsregnskabs-
loven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2017 i overensstemmelse med arsregnskabslov-
en.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifelge disse standarder og krav er
nzrmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uafhengige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vore gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er vor
opfattelse, at det opndede revisionsbevis er til-
strazkkeligt og egnet som grundlag for vor
konklusion.

To the shareholders of O.L. Estate A/S
Opinion

We have audited the financial statements of
O.L. Estate A/S for the financial year 1
January - 31 December 2017, which comprise
a summary of significant accounting policies,
income statement, balance sheet and notes.
The financial statements are prepared under
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 2017 and of the
results of the company's operations for the
financial year 1 January - 31 December 2017
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our 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
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.
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Den uafthaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et &rsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pé grundlag af regn-
skabsprincippet 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
arsregnskabet

Vort mal er at opné hej grad af sikkerhed for,
om érsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende i Danmark, altid vil afdakke vae-
sentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsté som folge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer 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
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 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
taken on the basis of these financial statements

This document has esignatur Agreement-ID: 6211f655ygyR10149601



Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

e Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vesentlig fejlinformation forérsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsides=ttelse
af intern kontrol.

e Opnér vi forstielse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

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

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pad grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vor re-
visionspategning gere opmeaerksom pa oplys-
ninger herom i arsregnskabet eller, hvis si-
danne oplysninger ikke er tilstrackkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er op-
néet frem til datoen for vor revisionspategn-
ing. Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke laengere
kan fortsatte driften.

e Tager vi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en s&dan maéde, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e 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 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.

e 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.

This document has esignatur Agreement-ID: 6211f655ygyR10149601



Den uafhsengige revisors revisionspategning

Independent auditor's report

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af &rsregnskabet er
det vort ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetning-
en er vasentligt inkonsistent med arsregnskab-
et eller vor viden opndet ved revisionen eller
pé& anden made synes at indeholde vasentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysning-
er i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med &rsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Helsingor, den 30. april 2018
Elsinore, 30 April 2018

WILLADS & VIBE-HASTRUP
Godkendte Revisorer ApS

CVR-nr. 29 61 96 70
CVR no. 29 61 96 70

Jan Vibe-Hastrup
Registreret revisor
Registered Public Accountant
MNE-nr. mne1398

MNE no. mnel398

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

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
Statements Act. We did not identify any

material misstatement of management's
review.
Peter Willads

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne27850

MNE no. mne27850
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Selskabsoplysninger
Company details

Selskabet

The company
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Seren Tyge Serensen, formand (chairman)
Ove Lorentzen
Erich Wagner

Ove Lorentzen, director

WILLADS & VIBE-HASTRUP
Godkendte Revisorer ApS
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3000 Helsinger
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktiviteter bestdr i udlejning af
selskabets faste ejendom.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2017 udviser
et overskud pa kr. 1.179.124, og selskabets
balance pr. 31. december 2017 udviser en
egenkapital pa kr. 6.903.205.

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsarets afslutning
Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
péavirke selskabets finansielle stilling.

Business activities

The principal activities in the company are
lease out of the property owend by the
company.

Business review

The Company's income statement for the year
ended 31 December shows a profit of kr.
1.179.124, and the balance sheet at 31
December 2017 shows equity of kr. 6.903.205.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for O.L. Estate A/S for 2017 er
aflagt 1 overensstemmelse med arsregnskabs-
lovens  bestemmelser for klasse B-
virksomheder.

Den anvendte regnskabspraksis er usendret i
forhold til sidste &r.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes var-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan madles
pélideligt.

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

Ved forste indregning méles aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belab.

The annual report of O.L. Estate A/S for 2017
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act concerning reporting class B entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2017 is presented in kr.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet
when it is probable that future economic
benefits 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 from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
krefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i Arsregn-

skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms®tning, sndring i lagre af ferdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til rvarer
og hjzlpematerialer og andre eksterne omkost-
ninger.

Nettoomszetning

Nettoomseatningen maéles til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsaetningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Vardiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme in-
deholder &rets @ndring i dagsvaerdien af inve-
steringsejendomme.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement
Gross profit
The Company uses the regulations in the

Danish Financial Statements Act §32, after
which the company’s revenue is not stated.

Gross profit comprise indirect production costs
and expenses for premises, sales and
distribution as well as office expenses, etc

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all types
of discounts granted.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Value adjustments of investment properties
Value adjustments of investment property
comprise the year's changes in the fair value of
investment property.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de verdipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditlén
samt tilleg og  godtgerelse  under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgdr i sambeskatningen fra det tidspunkt,
hvor de indgar i konsolideringen i koncernregn-
skabet og frem til det tidspunkt, hvor de udgar
fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsattelse af eget skattemeessigt overskud.

Arets skat, som bestér af &rets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til &rets resultat, og direkte i egenkapita-
len med den del, der kan henfores til posterin-
ger direkte i egenkapitalen.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities and foreign currency
transactions, amortisation of mortgage loans
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlzegsaktiver
Investeringsejendomme indregnes til kostpris
og males til en skennet markedsverdi efter en
afkastbaseret beregningsmodel. Veerd-
ireguleringer fores via resultatopgerelsen og
der foretages ikke afskrivninger.

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes érligt for indikationer pé veerdi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede verdipapirer med en lgbetid under 3
maéneder, og som uden hindring kan omsattes
til likvide beholdninger, og hvorpé der kun er
ubetydelig risiko for veerdiendringer.

Egenkapital
Udbytte

Foresléet udbytte vises som en s@rskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pé tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Balance sheet

Tangible assets

Investment properties are recognized at cost
price and subsequently remeasured at fair
value based on a returnbased calculation.
Value adjustments are booked in the Income
Statement and no depreciation is made.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is
less than three months and which are readily
convertible into cash and which are subject
only to insignificant risks of changes in value.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de gzldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemessig verdi
af aktiver og forpligtelser opgjort pd grundlag
af den planlagte anvendelse af aktivet henholds-
vis afvikling af forpligtelsen.

Udskudt skat méles pé grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil vere geld-
ende, nar den udskudte skat forventes udlost
som aktuel skat. Andring i udskudt skat som
folge af endringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores di-
rekte p& egenkapitalen.

Geldsforpligtelser

Prioritetsgeeld er séledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lénets un-
derliggende kontantvaerdi pé lanoptagelsestids-
punktet reguleret med en over afdragstiden fo-
retaget amortisering af 14nets kursregulering pa
optagelsestidspunktet.

Ovrige geldsforpligtelser, som omfatter geeld
til leveranderer, tilknyttede virksomheder samt
anden geld, méles til amortiseret kostpris, hvil-
ket sedvanligvis svarer til nominel verdi.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised
cost corresponds to an outstanding debt
calculated as the underlying cash value of the
loan at the time of borrowing, adjusted by
amortisation of the value adjustment of the
loan at the time of borrowing.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised cost,
which is usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

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. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pa egenkapitalen.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to
equity.
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Resultatopgoerelse 1. januar - 31. december 2017
Income statement I January 2017 - 31 December 2017

Note 2017 2016
kr. kr.

Bruttofortjeneste 1.635.281 1.653.841
Gross profit
Finansielle omkostninger 1 -123.584 -150.969
Financial costs
Resultat for skat 1.511.697 1.502.872
Profit/loss before tax
Skat af drets resultat 2 -332.573 -340.019
Tax on profit/loss for the year
Arets resultat 1.179.124 1.162.853
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 1.700.000 0
Proposed dividend for the year
Overfort resultat -520.876 1.162.853
Retained earnings

1.179.124 1.162.853
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Balance 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Grunde og bygninger
Land and buildings

Materielle anlzegsaktiver i alt
Tangible assets

Anlaegsaktiver i alt

Fixed assets total

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2017 2016
kr. kr.

19.900.000 19.900.0060

3 19.900.000 19.900.000
19.900.000 19.900.000

992.535 175.703

992.535 175.703

20.892.535 20.075.703
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total
Geeld til realkreditinstitutter
Mortgage loans

Langfristede geeldsforpligtelser
Long-term debt

Note 2017 2016
kr. kr.

500.000 500.000

4.703.205 5.224.081

1.700.000 0

4 6.903.205 5.724.081
3.648.910 3.550.835
3.648.910 3.550.835
7.780.353 8.257.866

5 7.780.353 8.257.866
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Balance pr. 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

Passiver
Liabilities and equity

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Modtagne forudbetalinger
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Geld til associerede virksomheder
Payables to associates

Selskabsskat

Corporation tax

Anden gzeld
Other payables

Deposita
Deposits

Kortfristede geeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsetninger og sikkerhedsstillelser
Charges and securities

Nertstdende parter og ejerforhold
Related parties and ownership

Note 2017 2016
kr. kr.

5 478.900 477.219

463.325 436.728

35.000 16.000

575.945 659.170

89.628 40.421

234.498 240.464

219.446 223.089

463.325 449830

2.560.067 2.542.921

10.340.420 10.800.787

20.892.535  20.075.703
6
7
8
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Noter
Notes

1

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Finansielle omkostninger associerede virksomheder
Financial expenses, associates

Andre finansielle omkostninger
Other financial costs

Skat af arets resultat
Tax on profitioss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Materielle anlegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at I January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Opskrivninger 1. januar 2017

Revaluations at 1 January 2017

Opskrivninger 31. december 2017
Revaluations at 31 December 2017

2017 2016
kr. kr.
16.775 27.839
2.610 16.077
104.199 107.053
123.584 150.969
234.498 241.944
98.075 98.075
332.573 340.019
Investerings-
ejendomme
Land and
buildings
28.184.128
28.184.128
0
0
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Noter
Notes

3 Materielle anlzegsaktiver (fortsat)
Tangible assets (continued)

Investerings-
ejendomme
Land and
buildings
Af- og nedskrivninger 1. januar 2017 8.284.128
Impairment losses and depreciation at 1 January 2017
Af- og nedskrivninger 31. december 2017 8.284.128
Impairment losses and depreciation at 31 December 2017
Regnskabsmeessig veerdi 31. december 2017 19.900.000

Carrying amount at 31 December 2017

Investeringsejendomme omfatter ejendommen Bymosevej 14, 3200 Helsinge. Ejendommens
veerdi er beregnet ved hjzlp af en afkastbaseret model. I beregningen er anvendt et afkastkrav
pé 8,0%. En @ndring i afkastkravet pd 0,5% medferer en andring i den beregnede verdi pa
ca.t.kr.1.300.

Investment properties include the property situated on Bymosevej 14, 3200 Helsinge. The property value is
calculated using a return-based model. The calculation is based on a required return of 8,00%. A change in the
required return of 0,5% means a change in the value of about t. DKK 1.300.
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Noter
Notes

4 Egenkapital

Equity
Foresléet ud-
Virksomheds- Overfort  bytte for regn-
kapital resultat skabséaret [alt
Share capital Retained Proposed Total
earnings dividend for the
year
Egenkapital 1. januar 2017 500.000 5.224.081 0 5.724.081
Equity at I January 2017
Arets resultat 0 -520.876 1.700.000 1.179.124
Net profit/loss for the year
Egenkapital 31. december
2017 500.000 4.703.205 1.700.000 6.903.205
Equity at 31 December 2017
5 Langfristede geeldsforpligtelser
Long term debt
Geld
Geld 31. december Afdrag Restgzeld
1. januar 2017 2017 naeste ar efter 5 ar
Debt Debt Payment Debt
at I January 2017 at 31 December within { year after 5 years
2017
Geld til realkreditinstitutter 8.735.085 8.259.253 478.900 5.864.046
Mortgage loans
8.735.085 8.259.253 478.900 5.864.046

6 Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet Cirkel 5 Holding ApS
(Administrationsselskab) og hafter begrenset og subsidizrt for betaling af selskabsskat for
indkomstéret 2013 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder

til betaling 1. juli 2012 eller senere.

The company is jointly taxed with its parent company, Cirkel 5 Holding ApS (management company), and has
limited and secondary liability for the payment of income taxes for income years 2013 onwards and withholding
taxes on dividends, interest and royalties falling due for payment on or after 1 July 2012.
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Noter
Notes

7 Pantsetninger og sikkerhedsstillelser
Charges and securities

Prioritetsgeeld med pant i ejendommen med en samlet bogfert vaerdi pé kr. 19.900.000
andrager kr. 8.259.253.
The morigage debt in the property with a total booked value of kr. 19.900.000 constitutes kr. 8.259.253.

Selskabet har udstedt ejerpantebreve for i alt kr. 1.500.000 i ovenstéende grunde og bygnin-

ger. Ejerpantebrevet er i selskabets egen besiddelse.
The Company has issued morigages registered to the owners totalling DKK 1.500.000 on the above land and
buildings. The mortgages are in the Company’s own possession.

8 Nezrtstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Cirkel 5 Holding ApS, Helsingervej 38, 3200 Helsinge - ejer 55 % af selskabets aktier. Ove

Lorentzen, Helsingorvej 38, 3200 Helsinge - Hovedanpartshaver i Cirkel 5 Holding ApS.
Q. L. Seals Holding ApS, Helsingorvej 38, 3200 Helsinge - is the owner of 55 % of the shares. Ove Lorentzen,
Helsingorvej 38, 3200 Helsinge - controlling O. L. Seals Holding ApS.

Ejerforhold

Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne
eller minimum 5% af selskabskapitalen:

According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

Cirkel 5 Holding ApS, Helsingervej 38, 3200 Helsinge.

Erich Wagner & Co., Hagenau 1, 22089 Hamburg, Germany.
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q3mFsNumgfMIRChwvjEf4Oxz756XHMBgzODZ/A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXT1c2NDsgVHJpZGVudC83LjA7IFRvdWNoOyAuTkVUNC4wRTsgLk5FVDQuMEM7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMi4wLjUwNzI3OyAuTkVUIENMUiAzLjAuMzA3Mjk7IENNTlRERkpTOyBUYWJsZXQgUEMgMi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  challenge 3082600641844644281
  hashsumB 6211f655ygyR10149601/SHA512/6B52ACEAB45853680F5AC545D6A4A1483CD17F0E64A2591EFD18BABF97DB68146BADFD0B2485F50D9DCD9C9497F115C3D463FC33F4F8993F534095470A5CFCBF
  hashsumC 5b8987f5uPPN10149601/SHA512/85011705EDD52E07D03D17D9F637566A07EDC62840FC3A0E8C7D49EEFD29DE4D3549044C09346FB5757BF31A2009B52F2D274051B63C5B148155CEE620606C4E
  hashsumD 2cdb25d1TSYJ10149601/SHA512/F507A1FF913D0C2B47A42B814FB24079A17677508CB4EC790A0A50D03BB540FC338D7013DD16829489058C032B31A62FB138D27D3446785763DB97ECBBF8D7BB
  hashsumE 798f3f55YUwz10149601/SHA512/C3624919167015902241B4BE65109C5093453FCD3EE95D93800DFA039B2A567D1A444028974A92C38A9639B71CA968E8929B1E4A8C67C385E557BFF58FA6521B
  TimeStamp MjAxOC0wNS0wMSAxOToyNTo0MCswMjAw




  
 
 
 
 
 
 T9y4+YnusvNw40cxh2ET6WnlOnVzB8AY0pzrK3MpPbE=


 
ggav64b7/+nvjLc9EemjYKNBZqGaaComC7+9B0nYTAcix3yU2sZw5HYFhKrKAevXR3gFguU7jkf4
jAFBBsFv8kqAThU1/38DFsaOe7yyFHuASsyqAk8Q5kSKcg5y2HHO6VfmcUTmcpXVZwspxgN2k/bA
Inp7IZ9j1mj5eZPVbYY/P2S259lLlqXki0rne+hsn1kz1TU+2ourbITEGmx1t3/VJoxqpnkjLbgd
OZBWZh3kmqdb9TX9ewhrJrB7A4e9oWGkdoAfUemsZZogrmkPZKS0S6+LqnC4jqjS5zqRK39pCs/I
ezRLXBlkyA+1J19/jYwAfFiwjv6z9m52B5uoxA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNjYuMC4zMzU5LjEzOSBTYWZhcmkvNTM3LjM2
  challenge 5675193591195722545
  hashsumB 6211f655ygyR10149601/SHA512/6B52ACEAB45853680F5AC545D6A4A1483CD17F0E64A2591EFD18BABF97DB68146BADFD0B2485F50D9DCD9C9497F115C3D463FC33F4F8993F534095470A5CFCBF
  hashsumC 5b8987f5uPPN10149601/SHA512/85011705EDD52E07D03D17D9F637566A07EDC62840FC3A0E8C7D49EEFD29DE4D3549044C09346FB5757BF31A2009B52F2D274051B63C5B148155CEE620606C4E
  hashsumD 2cdb25d1TSYJ10149601/SHA512/F507A1FF913D0C2B47A42B814FB24079A17677508CB4EC790A0A50D03BB540FC338D7013DD16829489058C032B31A62FB138D27D3446785763DB97ECBBF8D7BB
  TimeStamp MjAxOC0wNS0wMiAwODo1MDoxNCswMjAw




  
 
 
 
 
 
 GCQUw+Bya6Pjbn9UAaSPLIQTstrRCmuL+Pq++cvlXUY=


 
B+15ElSBUROU9ATNew0pKP5VEKp8RBKaKKA2DqSmB42aPzGbnBFOS2F61fTCuZxvJLNf6WyA4/4F
iWK0Wpq3LD6hA/Gz4RHxikUu+CVWCikrdYNXvhcHgh6dNZVQzDNdkwBMYPxGyRMGFwGA6OxXjNXA
o4ZlJ1m+X4Qpm73AnAId6EQfeTwnqXF9Q+mjHVQSCPItcfFuyKrHfK6C4mjz0AxYZ5biaAcRT10t
nVC0xfV+OmgaFb0+dYJgVzrnWEWy+uXaQ1fBgwH6roVkV/0OFvFPVpPz5zdZ4KitrwbuG1HWVHwq
0TLZ1XMDzV/EVXVtVkfP7Uj4rTzrZj3gjA93iA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgSW5mb1BhdGguMjsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  challenge 7746361540321606932
  hashsumB 6211f655ygyR10149601/SHA512/6B52ACEAB45853680F5AC545D6A4A1483CD17F0E64A2591EFD18BABF97DB68146BADFD0B2485F50D9DCD9C9497F115C3D463FC33F4F8993F534095470A5CFCBF
  hashsumC 2cdb25d1TSYJ10149601/SHA512/F507A1FF913D0C2B47A42B814FB24079A17677508CB4EC790A0A50D03BB540FC338D7013DD16829489058C032B31A62FB138D27D3446785763DB97ECBBF8D7BB
  TimeStamp MjAxOC0wNS0wMiAwODowODoyOCswMjAw




  
 
 
 
 
 
 HnbFoqEt/bJa1TaGGzAOv22q/KhmNT4UGyghmRCcmUA=


 
Cpx+ApPqW2b61olkzMRuDqngupYn1LD7ExuQBvZXqM8ydrfEi1ga52SRr6N4uvYxIqp8dFXP+mun
mtUwMWpN5URdn/QfCtGpgyq52aYAn9ib5H9939tWMySz6WHFeDk3UckNPZZgowPQD1VkgWgC+7qE
6EOYToB5Hi0K4ljpTSlZcBTHojAdyoqiouD6li9gSlPqrIJ7+BlakrD5DGE8CmfmTJOZMxo81U56
VsSgxQQymDzyTxMlY7etxvh18jFMP19dIHwVpaMX05NOqX+8vs8vI6NqJNVGdjhnHilOo7YmztGM
1awvO78F6B8thFKeRHXw0r2nJp5w+GeoGzreHw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgSW5mb1BhdGguMjsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  challenge -5648496260881702616
  hashsumB 6211f655ygyR10149601/SHA512/6B52ACEAB45853680F5AC545D6A4A1483CD17F0E64A2591EFD18BABF97DB68146BADFD0B2485F50D9DCD9C9497F115C3D463FC33F4F8993F534095470A5CFCBF
  TimeStamp MjAxOC0wNS0wMiAwOTowODo1NiswMjAw
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