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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og dircktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsdret 1. januar - 31. deccinber 2020 for
O.L. Estate A/S.

Arsrapporten  aflmgges i overensstemmelse
med drsregnskabsloven.

Det cr vores opfattelsc, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2020.

Ledelsesberetningen indcholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold. beretningen omhandler.

Arsrapporten indstilles til gencralforsamling-
ens godkendelse.

Helsinge, den 26. april 2021
Helsinge, 26 April 2021

Direktion
Executive board
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Ove Lorentzen
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Formand
Chairman
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Ove Lorentzen

The supervisory and executive boards have to-
day discussed and approved the annual report
of O.L. Estate A/S for the financial year 1 Ja-
nuary - 31 December 2020.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
truc and fair view of the company's financial
position at 31 December 2020 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2020.

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

Management recommends that the anpual
report should be approved by the company in
general meeting,
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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 regnskabsaret 1. januar - 31. december
2020, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2020 i1 overensstemmelse med &rsregnskabs-
loven.

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 ifolge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af drsregn-
skabet”. Vi er uathengige af selskabet 1 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 forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er

tilstrekkeligt 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 Janu-
ary - 31 December 2020, which comprise a
summary of significant accounting policies, in-
come statement, balance sheet, statement of
changes in equity and notes. The financial sta-
tements are prepared under the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2020 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2020 in ac-
cordance 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 descri-
bed 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 Et-
hics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable
in Denmark, and we have fulfilled our other et-
hical responsibilities in accordance with these
requirements. We believe that the audit evi-
dence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.
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Den uafhzengige 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 arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde Aarsregnskabet pad grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vort mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af
sikkerhed er et hojt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende 1 Danmark, altid vil afdekke
vasentlig fejlinformation, nér sidan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regn-
skabsbrugerne traffer pa grundlag af arsregn-
skabet.

Management's responsibilities 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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the compa-
ny's ability to continue as a going concern, di-
sclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial state-
ments 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 assu-
rance 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. Rea-
sonable 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, individu-
ally or in the aggregate, they could reasonably
be expected to influence the economic deci-
sions of users taken on the basis of these finan-
cial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

o Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opnér revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

e Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, 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 regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgement and maintain professional scepti-
cism throughout the audit. We also:

o 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 tho-
se risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

¢ Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

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

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opniede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pd det revisionsbevis, der er
opnéet frem til datoen for vor revisionspé-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
leengere kan fortsette driften.

o Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en séddan

méde, at der gives et retvisende billede her-
af.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness of
management's use of the going concern ba-
sis 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 au-
ditor's report to the related disclosures in
the financial statements or, if such disclosu-
res are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the company to cease to
continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that gi-
ves 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 signi-
ficant deficiencies in internal control that we
identify during our audit.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion the-
reon.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af drsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opndet ved revisionen
eller pA anden made synes at indeholde ve-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet 1
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion 1 ledelsesberetningen.

Helsinger, den 26. april 2021
Elsinore, 26 April 2021

WILLADS & VIBE-HASTRUP
Godkendte Revisorer ApS

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

Peter Willads
Statsautoriseret revisor

MNE-nr. mne27850
MNE no. mne27850

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consi-
der 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 in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act.
We did not identify any material misstatement
of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktiviteter bestdr i udlejning af sel-
skabets faste ejendom.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2020 udviser
et overskud pa kr. 2.360.524, og selskabets ba-
lance pr. 31. december 2020 udviser en egen-
kapital pé kr. 10.879.239.

Betydningsfulde haendelser, som er indtruf-
fet efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The principal activities in the company are lea-
se out of the property owend by the company.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of kr.
2.360.524, and the balance sheet at 31 Decem-
ber 2020 shows equity of kr. 10.879.239.

Significant events occurring after the end of
the financial year

No events have occurred after the balance she-
et 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 2020 er
aflagt 1 overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regn-

skabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret 1
forhold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
males palideligt.

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

The annual report of O.L. Estate A/S for 2020
has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as
well as provisions applying to reporting class
C entities.

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

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
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
the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic bene-
tits 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.
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Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. 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
belgb.

Ved indregning og maéling 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 1 arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

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

Nettoomsaetning

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket 1
nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective inte-
rest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

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

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does not
disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

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

Other external expenses

Other external expenses include expenses rela-
ted to distribution, sale, advertising, admini-
stration, premises, bad debts, payments under
operating leases, etc.

10
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Anvendt regnskabspraksis

Accounting policies

Vardiregulering af investeringsejendomme

Vardiregulering af investeringsejendomme in-
deholder arets @ndring 1 dagsveerdien af inve-
steringsejendomme.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de veerdipapirer, geld og transaktioner 1 frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser samt tilleg og godtgerelse un-
der acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgér i sambeskatningen fra det tidspunkt,
hvor de indgér i konsolideringen 1 koncern-
regnskabet og frem til det tidspunkt, hvor de
udgér 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 nedsaettelse af eget skattemaessigt overskud.

Value adjustments of investment properties

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

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that re-
late to the financial year. Net financials include
interest income and expenses, financial expen-
ses relating to finance leases, realised and un-
realised capital/exchange gains and losses on
securities, liabilities and foreign currency
transactions, amortisation of financial assets
and liabilities and surcharges and allowances
under the Danish Tax Prepayment 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 Da-
nish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated fi-
nancial statements and until the time when
they withdraw from the consolidation.

On payment of joint taxation contributions, the
current Danish income tax is allocated betwe-
en the jointly taxed entities in proportion to
their taxable income. Entities with tax losses
receive joint taxation contributions from enti-
ties that have been able to use tax losses to re-
duce their own taxable profits.
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Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle sel-
skabsskat og endring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til drets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte 1 egenkapitalen.

Balancen
Materielle anlegsaktiver
Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det forméal at opnd
afkast af den investerede kapital i form af lob-
ende driftsafkast og/eller kapitalgevinst ved vi-
deresalg.

Investeringsejendomme maéles ved anskaffelse
til kostpris omfattende anskaffelsespris inkl.
kabsomkostninger.

Renteomkostninger pa lan indregnes ikke 1
kostprisen i opferelses- og ombygningsperio-
der.

Efter forste indregning méles investeringsejen-
domme til dagsverdi. Veardireguleringer af
investeringsejendomme indregnes 1 resultatop-
gorelsen.

Det er ledelsens vurdering, at der ikke har vae-
ret vanskeligheder med klassifikationen af
ejendommene som investeringsejendomme.

Dagsveerdien er udtryk for den pris ejendom-
men kan handles til mellem velinformerede og
villige parter p& arms laengde vilkar pa balan-
cedagen. Fastleggelse af dagsveerdi medforer
vaesentlige regnskabsmassige skon.

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates to
the profit/loss for the year and directly in equi-
ty as regards the portion that relates to entries
directly in equity.

Balance sheet
Tangible assets
Investment properties

Investment properties comprises investments
in land and buildings for purposes of gaining a
return on the invested capital in the form of re-
gular operating income and/or capital gains on
resale.

On acquisition, investment properties is mea-
sured at cost, comprising the purchase price,
including purchase costs.

Interest expenses on loans are not recognised
in cost during erection and reconstruction peri-
ods.

On subsequent recognition, investment proper-
ties are measured at fair value. Value adjust-
ments of investment properties are recognised
in the income statement.

In management's opinion, the classification of
the property as investment properties has not
given rise to any difficulty.

The fair value reflects the price for which the
property should exchange on the balance sheet
date between well-informed and willing parties
in an arm's length transaction. The determina-
tion of fair value involves significant accoun-
ting estimates.
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Anvendt regnskabspraksis
Accounting policies

Det er ledelsens vurdering, at det for indeva-
rende ar ikke har varet muligt at finde dags-
verdien ved hjzlp af markedsinformationer,
hvorfor verdiansettelsen er sket pd baggrund
af diskonteringsmodeller.

Dagsverdien for investeringsejendomme er pr.
31. december 2020 fastsat ved anvendelse af
en afkastbaseret veerdianszttelsesmodel. Be-
regningerne tager udgangspunkt i budget for
det kommende ar, korrigeret for udsving, der
karakteriseres ved at vare enkeltstdende begi-
venheder. Denne normalindtjening kapitalise-
res med en individuelt fastsat afkastprocent.
Den herved beregnede vaerdi korrigeres for ev-
entuelle driftsfremmede aktiver, sdsom likvid-
er, deposita mv., safremt disse ikke indgér sar-
skilt andet sted i balancen, hvorved dagsveerdi-
en fremkommer.

De anvendte skon er baseret pd oplysninger
samt forudsetninger, som ledelsen vurderer
forsvarlige, men som 1 sagens natur er usikre
og uforudsigelige. De faktiske begivenheder
eller omstendigheder vil sandsynligvis afvige
fra de i beregningerne forudsatte, idet forudsat-
te begivenheder ofte ikke indtraeder som for-
ventet. Disse afvigelser kan veere vasentlige.

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige verdi af immaterielle
og matericlle anlegsaktiver samt kapitalandele
i dattervirksomheder, associerede virksomhed-
er og kapitalinteresser vurderes arligt for indi-
kationer pa verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

In management's assessment, the fair value for
the current year could not be determined based
on market information. Accordingly, values

have been determined based on discount mo-
dels.

The fair value of each individual investment
properties at 31 december 2020 has been deter-
mined using a return-based valuation model.
Calculations are based on the budget for the
coming year, adjusted for any fluctuations cha-
racterised as non-recurring events. These nor-
mal earnings are capitalised based on an indi-
vidually determined return rate. The resulting
value is adjusted for any non-operating assets,
such as cash and cash equivalents, deposits,
etc., provided these are not separately disclo-
sed elsewhere in the balance sheet, to arrive at
the fair value.

The estimates used are based on information
and assumptions which management considers
reasonable, but which are, inherently, un-
certain and unpredictable. Actual events and
circumstances are likely to be different from
those assumed in the calculations, since antici-
pated events frequently do not occur as
expected. These variations may be material.

Impairment of fixed assets

The carrying amount of intangible assets, items
of property, plant and equipment and invest-
ments in subsidiaries, associates and partici-
pating interests is tested annually for impair-
ment, other than what is reflected through nor-
mal amortisation and depreciation.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis

Accounting policies

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmassige vaerdi af tilgodeha-
vender og nutidsvaerdien af de forventede
pengestromme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Likvide beholdninger

Likvide beholdninger omfatter kassebehold-
ning samt indestdende i pengeinstitutter.

Egenkapital
Udbytte

Foreslaet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemeessig veerdi
af aktiver og forpligtelser opgjort pd grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsveerdi.

Impairment losses are calculated as the diffe-
rence between the carrying amount of the re-
ceivables and the present value of the expected
cash flows, including the realisable value of
any collateral received, using the effective
interest rate of individual receivables or portfo-
lios of receivables as discount rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les 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 lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settle-
ment of the liability, respectively. Deferred tax
is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver méles til netto-
realisationsveerdi.

Geeldsforpligtelser

Prioritetsgzeld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til lénets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lanets un-
derliggende kontantvardi pa lanoptagelsestids-
punktet reguleret med en over afdragstiden fo-
retaget amortisering af lanets kursregulering pa
optagelsestidspunktet.

Ovrige geldsforpligtelser, som omfatter geld
til leverandorer, tilknyttede virksomheder samt
anden geeld, males til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vaerdireguleringer
direkte pa egenkapitalen i dagsvardireserven.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are mea-
sured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

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 calcu-
lated as the underlying cash value of the loan
at the time of borrowing, adjusted by amortisa-
tion of the value adjustment of the loan at the
time of borrowing.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is usual-
ly equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange ra-
te at the transaction date. Foreign exchange
differences arising between the exchange rates
at the transaction date and at the date of pay-
ment are recognised in the income statement as
financial income or financial expenses. If
foreign currency instruments are considered
cash flow hedges, any unrealised value adjust-
ments are taken directly to a fair value reserve
under ‘Equity’.
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Resultatopgoarelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Bruttofortjeneste
Gross profit

Dagsverdiregulering af investeringsejendomme
Fair value adjustments of investment properties

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings

2020 2019
kr. kr.

1.793.746 1.775.673
1.350.000 0
3.143.746 1.775.673

-116.968 -114.447
3.026.778 1.661.226

-666.254 -365.470
2.360.524 1.295.756
1.300.000 800.000
1.060.524 495.756
2.360.524 1.295.756
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Balance 31. december 2020
Balance sheet at 31 December 2020

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2020 2019
kr. kr.

3 23.250.000 21.900.000
23.250.000 21.900.000
23.250.000  21.900.000

1.272.123 1.105.118
1.272.123 1.105.118
24.522.123 23.005.118
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions
Geld til realkreditinstitutter
Mortgage loans

Langfristede gzeldsforpligtelser

Total non-current liabilities

Note 2020 2019
kr. kr.

500.000 500.000
9.079.239 8.018.715
1.300.000 800.000
10.879.239 9.318.715
4.680.128 4.285.055
4.680.128 4.285.055
6.348.283 6.834.989
4 6.348.283 6.834.989
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Note

2020

2019

Passiver
Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser 4
Short-term part of long-term debet

Modtagne forudbetalinger
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Deposita
Deposits

Kortfristede geeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser 5
Contingent liabilities

Pantsatninger og sikkerhedsstillelser 6
Mortgages and collateral

Nertstaende parter og ejerforhold 7
Related parties and ownership structure

kr.

488.092

506.288

31.000

554.241

270.798

257.766

506.288

kr.

476.085
491.542

34.000
538.091
267.398
267.701

491542

2.614.473

2.566.359

8.962.756

9.401.348

24.522.123

23.005.118
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Egenkapitalopgorelse

Foreslaet ud-
Virksomheds- Overfort re- bytte for regn-
kapital sultat skabséret [alt
Share capital Retained ear- Proposed divi- Total
nings dend for the year
kr. kr. kr. kr.
Egenkapital 1. januar 2020 500.000 8.018.715 800.000 9.318.715
Equity at 1 January 2020
Betalt ordinart udbytte 0 0 -800.000 -800.000
Ordinary dividend paid
Arets resultat 0 1.060.524 1.300.000 2.360.524
Net profit/loss for the year
Egenkapital 31. december 2020 500.000 9.079.239 1.300.000 10.879.239

Equity at 31 December 2020
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Noter
Notes

1

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

2020 2019
kr. kr.
16.150 15.673
100.818 98.774
116.968 114.447
270.798 267.398
395.073 98.072
383 0
666.254 365.470
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Noter
Notes

3 Aktiver der males til dagsvzerdi
Assets measured at fair value

Investerings-
ejendomme
Investment pro-
perties
kr.

Kostpris 1. januar 2020 28.184.128
Cost at 1 January 2020
Kostpris 31. december 2020 28.184.128
Cost at 31 December 2020
Verdireguleringer 1. januar 2020 -6.284.128
Revaluations at 1 January 2020
Arets vardireguleringer 1.350.000
Revaluations for the year
Verdireguleringer 31. december 2020 -4.934.128
Revaluations at 31 December 2020
Regnskabsmeessig vaerdi 31. december 2020 23.250.000

Carrying amount at 31 December 2020
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Noter
Notes

Foelsomhed ved opgerelse af dagsveerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 31. december 2020 er der anvendt et individuelt fastsat

afkastkrav i intervallet 7,5 % - 8,5 %. Det kan opgeres til 8 %.

An in the range of 7,5%-8,5% has been applied in the market value assessment at 31 december 2020 The is

determined at 8 %.

Zndringer 1 skon over afkastkrav for investeringsejendomme vil pavirke den indregnede

verdi af investeringsejendomme i balancen samt veerdireguleringen i resultatopgerelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment pro-
perties recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer 1 gennemsnitligt afkastkrav -0,50% Basis 0,50 %
Changes in average required rate of return -.5% Base 5%
kr. kr. kr.
Afkastprocent 7,50 8,00 8,50
Rate of return
Dagsvardi 24.800.000  23.250.000  21.900.000
Fair value
Zndring i dagsveerdi 1.550.000 0 -1.350.000
Change in fair value
4 Langfristede geeldsforpligtelser
Long term debt
Geld
Gzld 31. december Afdrag Restgzeld
1. januar 2020 2020 neeste ar efter 5 &r
Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
kr. kr. kr. kr.
Gezld til realkreditinstitutter 7.311.074 6.836.375 488.092 3.930.449
Mortgage loans
7.311.074 6.836.375 488.092 3.930.449

23

This document has esignatur Agreement-1D: ba739f25HqP242288771



Noter
Notes

5 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Cirkel 5 Holding ApS (Administrationssel-
skab) og haefter begraenset og subsidiert med gvrige sambeskattede selskaber for betaling af
selskabsskat for indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter og royal-
ties, 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 together with other jointly taxed entities for payment of income taxes for income

year 2013 onwards as well as for payment of withholding taxes on dividends, interest and royalties which fall
due for payment on or after 1 July 2012.

6 Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Prioritetsgeeld med pant i ejendommen med en samlet bogfert verdi pa kr. 23.250.000 an-
drager kr. 6.836.375.
The mortgage debt in the property with a total booked value of kr. 23.250.000 constitutes kr. 6.836.375.

Selskabet har udstedt ejerpantebreve for i alt kr. 1.500.000 i ovenstdende grunde og bygnin-
ger. Ejerpantebrevet er 1 selskabets egen besiddelse.

The Company has issued mortgages registered to the owners totalling DKK 1.500.000 on the above land and
buildings. The mortgages are in the Company's own possession.

24

This document has esignatur Agreement-1D: ba739f25HqP242288771



Noter
Notes

7 Neaertstiende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

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

Lorentzen, Helsingervej 38, 3200 Helsinge - Hovedanpartshaver i Cirkel 5 Holding ApS.
O. 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 structure

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

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes
or at least 5% of the share capital:

Cirkel 5 Holding ApS, Helsingarvej 38, 3200 Helsinge.

Erich Wagner & Co., Hagenau 1, 22089 Hamburg, Germany.
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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og dircktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsdret 1. januar - 31. deccinber 2020 for
O.L. Estate A/S.

Arsrapporten  aflmgges i overensstemmelse
med drsregnskabsloven.

Det cr vores opfattelsc, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2020.

Ledelsesberetningen indcholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold. beretningen omhandler.

Arsrapporten indstilles til gencralforsamling-
ens godkendelse.

Helsinge, den 26. april 2021
Helsinge, 26 April 2021

Direktion
Executive board

DL

Ove Lorentzen
dircctor

Bestyrclse

.’UWIJ’ board

Seren (

Formand
Chairman

7) 4
»e (.

Ove Lorentzen

The supervisory and executive boards have to-
day discussed and approved the annual report
of O.L. Estate A/S for the financial year 1 Ja-
nuary - 31 December 2020.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
truc and fair view of the company's financial
position at 31 December 2020 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2020.

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

Management recommends that the anpual
report should be approved by the company in
general meeting,

7 Q’? .
/5%\ b G /

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 regnskabsaret 1. januar - 31. december
2020, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2020 i1 overensstemmelse med &rsregnskabs-
loven.

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 ifolge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af drsregn-
skabet”. Vi er uathengige af selskabet 1 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 forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er

tilstrekkeligt 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 Janu-
ary - 31 December 2020, which comprise a
summary of significant accounting policies, in-
come statement, balance sheet, statement of
changes in equity and notes. The financial sta-
tements are prepared under the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2020 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2020 in ac-
cordance 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 descri-
bed 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 Et-
hics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable
in Denmark, and we have fulfilled our other et-
hical responsibilities in accordance with these
requirements. We believe that the audit evi-
dence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.
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Den uafhzengige 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 arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde Aarsregnskabet pad grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vort mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af
sikkerhed er et hojt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende 1 Danmark, altid vil afdekke
vasentlig fejlinformation, nér sidan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regn-
skabsbrugerne traffer pa grundlag af arsregn-
skabet.

Management's responsibilities 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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the compa-
ny's ability to continue as a going concern, di-
sclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial state-
ments 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 assu-
rance 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. Rea-
sonable 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, individu-
ally or in the aggregate, they could reasonably
be expected to influence the economic deci-
sions of users taken on the basis of these finan-
cial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

o Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opnér revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

e Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, 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 regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgement and maintain professional scepti-
cism throughout the audit. We also:

o 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 tho-
se risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

¢ Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

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

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opniede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en veesentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pd det revisionsbevis, der er
opnéet frem til datoen for vor revisionspé-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
leengere kan fortsette driften.

o Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en séddan

méde, at der gives et retvisende billede her-
af.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness of
management's use of the going concern ba-
sis 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 au-
ditor's report to the related disclosures in
the financial statements or, if such disclosu-
res are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the company to cease to
continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that gi-
ves 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 signi-
ficant deficiencies in internal control that we
identify during our audit.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion the-
reon.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af drsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opndet ved revisionen
eller pA anden made synes at indeholde ve-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet 1
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion 1 ledelsesberetningen.

Helsinger, den 26. april 2021
Elsinore, 26 April 2021

WILLADS & VIBE-HASTRUP
Godkendte Revisorer ApS

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

Peter Willads
Statsautoriseret revisor

MNE-nr. mne27850
MNE no. mne27850

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consi-
der 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 in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act.
We did not identify any material misstatement
of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktiviteter bestdr i udlejning af sel-
skabets faste ejendom.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2020 udviser
et overskud pa kr. 2.360.524, og selskabets ba-
lance pr. 31. december 2020 udviser en egen-
kapital pé kr. 10.879.239.

Betydningsfulde haendelser, som er indtruf-
fet efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The principal activities in the company are lea-
se out of the property owend by the company.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of kr.
2.360.524, and the balance sheet at 31 Decem-
ber 2020 shows equity of kr. 10.879.239.

Significant events occurring after the end of
the financial year

No events have occurred after the balance she-
et 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 2020 er
aflagt 1 overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regn-

skabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret 1
forhold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
males palideligt.

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

The annual report of O.L. Estate A/S for 2020
has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as
well as provisions applying to reporting class
C entities.

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

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
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
the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic bene-
tits 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.
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Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. 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
belgb.

Ved indregning og maéling 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 1 arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

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

Nettoomsaetning

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket 1
nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective inte-
rest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

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

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does not
disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

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

Other external expenses

Other external expenses include expenses rela-
ted to distribution, sale, advertising, admini-
stration, premises, bad debts, payments under
operating leases, etc.

10

This document has esignatur Agreement-1D: ba739f25HqP242288771







Anvendt regnskabspraksis

Accounting policies

Vardiregulering af investeringsejendomme

Vardiregulering af investeringsejendomme in-
deholder arets @ndring 1 dagsveerdien af inve-
steringsejendomme.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de veerdipapirer, geld og transaktioner 1 frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser samt tilleg og godtgerelse un-
der acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgér i sambeskatningen fra det tidspunkt,
hvor de indgér i konsolideringen 1 koncern-
regnskabet og frem til det tidspunkt, hvor de
udgér 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 nedsaettelse af eget skattemaessigt overskud.

Value adjustments of investment properties

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

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that re-
late to the financial year. Net financials include
interest income and expenses, financial expen-
ses relating to finance leases, realised and un-
realised capital/exchange gains and losses on
securities, liabilities and foreign currency
transactions, amortisation of financial assets
and liabilities and surcharges and allowances
under the Danish Tax Prepayment 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 Da-
nish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated fi-
nancial statements and until the time when
they withdraw from the consolidation.

On payment of joint taxation contributions, the
current Danish income tax is allocated betwe-
en the jointly taxed entities in proportion to
their taxable income. Entities with tax losses
receive joint taxation contributions from enti-
ties that have been able to use tax losses to re-
duce their own taxable profits.
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Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle sel-
skabsskat og endring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til drets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte 1 egenkapitalen.

Balancen
Materielle anlegsaktiver
Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det forméal at opnd
afkast af den investerede kapital i form af lob-
ende driftsafkast og/eller kapitalgevinst ved vi-
deresalg.

Investeringsejendomme maéles ved anskaffelse
til kostpris omfattende anskaffelsespris inkl.
kabsomkostninger.

Renteomkostninger pa lan indregnes ikke 1
kostprisen i opferelses- og ombygningsperio-
der.

Efter forste indregning méles investeringsejen-
domme til dagsverdi. Veardireguleringer af
investeringsejendomme indregnes 1 resultatop-
gorelsen.

Det er ledelsens vurdering, at der ikke har vae-
ret vanskeligheder med klassifikationen af
ejendommene som investeringsejendomme.

Dagsveerdien er udtryk for den pris ejendom-
men kan handles til mellem velinformerede og
villige parter p& arms laengde vilkar pa balan-
cedagen. Fastleggelse af dagsveerdi medforer
vaesentlige regnskabsmassige skon.

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income
statement as regards the portion that relates to
the profit/loss for the year and directly in equi-
ty as regards the portion that relates to entries
directly in equity.

Balance sheet
Tangible assets
Investment properties

Investment properties comprises investments
in land and buildings for purposes of gaining a
return on the invested capital in the form of re-
gular operating income and/or capital gains on
resale.

On acquisition, investment properties is mea-
sured at cost, comprising the purchase price,
including purchase costs.

Interest expenses on loans are not recognised
in cost during erection and reconstruction peri-
ods.

On subsequent recognition, investment proper-
ties are measured at fair value. Value adjust-
ments of investment properties are recognised
in the income statement.

In management's opinion, the classification of
the property as investment properties has not
given rise to any difficulty.

The fair value reflects the price for which the
property should exchange on the balance sheet
date between well-informed and willing parties
in an arm's length transaction. The determina-
tion of fair value involves significant accoun-
ting estimates.
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Anvendt regnskabspraksis
Accounting policies

Det er ledelsens vurdering, at det for indeva-
rende ar ikke har varet muligt at finde dags-
verdien ved hjzlp af markedsinformationer,
hvorfor verdiansettelsen er sket pd baggrund
af diskonteringsmodeller.

Dagsverdien for investeringsejendomme er pr.
31. december 2020 fastsat ved anvendelse af
en afkastbaseret veerdianszttelsesmodel. Be-
regningerne tager udgangspunkt i budget for
det kommende ar, korrigeret for udsving, der
karakteriseres ved at vare enkeltstdende begi-
venheder. Denne normalindtjening kapitalise-
res med en individuelt fastsat afkastprocent.
Den herved beregnede vaerdi korrigeres for ev-
entuelle driftsfremmede aktiver, sdsom likvid-
er, deposita mv., safremt disse ikke indgér sar-
skilt andet sted i balancen, hvorved dagsveerdi-
en fremkommer.

De anvendte skon er baseret pd oplysninger
samt forudsetninger, som ledelsen vurderer
forsvarlige, men som 1 sagens natur er usikre
og uforudsigelige. De faktiske begivenheder
eller omstendigheder vil sandsynligvis afvige
fra de i beregningerne forudsatte, idet forudsat-
te begivenheder ofte ikke indtraeder som for-
ventet. Disse afvigelser kan veere vasentlige.

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige verdi af immaterielle
og matericlle anlegsaktiver samt kapitalandele
i dattervirksomheder, associerede virksomhed-
er og kapitalinteresser vurderes arligt for indi-
kationer pa verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

In management's assessment, the fair value for
the current year could not be determined based
on market information. Accordingly, values

have been determined based on discount mo-
dels.

The fair value of each individual investment
properties at 31 december 2020 has been deter-
mined using a return-based valuation model.
Calculations are based on the budget for the
coming year, adjusted for any fluctuations cha-
racterised as non-recurring events. These nor-
mal earnings are capitalised based on an indi-
vidually determined return rate. The resulting
value is adjusted for any non-operating assets,
such as cash and cash equivalents, deposits,
etc., provided these are not separately disclo-
sed elsewhere in the balance sheet, to arrive at
the fair value.

The estimates used are based on information
and assumptions which management considers
reasonable, but which are, inherently, un-
certain and unpredictable. Actual events and
circumstances are likely to be different from
those assumed in the calculations, since antici-
pated events frequently do not occur as
expected. These variations may be material.

Impairment of fixed assets

The carrying amount of intangible assets, items
of property, plant and equipment and invest-
ments in subsidiaries, associates and partici-
pating interests is tested annually for impair-
ment, other than what is reflected through nor-
mal amortisation and depreciation.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis

Accounting policies

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmassige vaerdi af tilgodeha-
vender og nutidsvaerdien af de forventede
pengestromme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Likvide beholdninger

Likvide beholdninger omfatter kassebehold-
ning samt indestdende i pengeinstitutter.

Egenkapital
Udbytte

Foreslaet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemeessig veerdi
af aktiver og forpligtelser opgjort pd grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsveerdi.

Impairment losses are calculated as the diffe-
rence between the carrying amount of the re-
ceivables and the present value of the expected
cash flows, including the realisable value of
any collateral received, using the effective
interest rate of individual receivables or portfo-
lios of receivables as discount rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les 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 lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settle-
ment of the liability, respectively. Deferred tax
is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver méles til netto-
realisationsveerdi.

Geeldsforpligtelser

Prioritetsgzeld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til lénets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lanets un-
derliggende kontantvardi pa lanoptagelsestids-
punktet reguleret med en over afdragstiden fo-
retaget amortisering af lanets kursregulering pa
optagelsestidspunktet.

Ovrige geldsforpligtelser, som omfatter geld
til leverandorer, tilknyttede virksomheder samt
anden geeld, males til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vaerdireguleringer
direkte pa egenkapitalen i dagsvardireserven.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are mea-
sured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

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 calcu-
lated as the underlying cash value of the loan
at the time of borrowing, adjusted by amortisa-
tion of the value adjustment of the loan at the
time of borrowing.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is usual-
ly equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transa-
ctions are translated applying the exchange ra-
te at the transaction date. Foreign exchange
differences arising between the exchange rates
at the transaction date and at the date of pay-
ment are recognised in the income statement as
financial income or financial expenses. If
foreign currency instruments are considered
cash flow hedges, any unrealised value adjust-
ments are taken directly to a fair value reserve
under ‘Equity’.
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Resultatopgoarelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Bruttofortjeneste
Gross profit

Dagsverdiregulering af investeringsejendomme
Fair value adjustments of investment properties

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings

2020 2019
kr. kr.

1.793.746 1.775.673
1.350.000 0
3.143.746 1.775.673

-116.968 -114.447
3.026.778 1.661.226

-666.254 -365.470
2.360.524 1.295.756
1.300.000 800.000
1.060.524 495.756
2.360.524 1.295.756
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Balance 31. december 2020
Balance sheet at 31 December 2020

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2020 2019
kr. kr.

3 23.250.000 21.900.000
23.250.000 21.900.000
23.250.000  21.900.000

1.272.123 1.105.118
1.272.123 1.105.118
24.522.123 23.005.118
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions
Geld til realkreditinstitutter
Mortgage loans

Langfristede gzeldsforpligtelser

Total non-current liabilities

Note 2020 2019
kr. kr.

500.000 500.000
9.079.239 8.018.715
1.300.000 800.000
10.879.239 9.318.715
4.680.128 4.285.055
4.680.128 4.285.055
6.348.283 6.834.989
4 6.348.283 6.834.989
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Note

2020

2019

Passiver
Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser 4
Short-term part of long-term debet

Modtagne forudbetalinger
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Deposita
Deposits

Kortfristede geeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser 5
Contingent liabilities

Pantsatninger og sikkerhedsstillelser 6
Mortgages and collateral

Nertstaende parter og ejerforhold 7
Related parties and ownership structure

kr.

488.092

506.288

31.000

554.241

270.798

257.766

506.288

kr.

476.085
491.542

34.000
538.091
267.398
267.701

491542

2.614.473

2.566.359

8.962.756

9.401.348

24.522.123

23.005.118
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Egenkapitalopgorelse

Foreslaet ud-
Virksomheds- Overfort re- bytte for regn-
kapital sultat skabséret [alt
Share capital Retained ear- Proposed divi- Total
nings dend for the year
kr. kr. kr. kr.
Egenkapital 1. januar 2020 500.000 8.018.715 800.000 9.318.715
Equity at 1 January 2020
Betalt ordinart udbytte 0 0 -800.000 -800.000
Ordinary dividend paid
Arets resultat 0 1.060.524 1.300.000 2.360.524
Net profit/loss for the year
Egenkapital 31. december 2020 500.000 9.079.239 1.300.000 10.879.239

Equity at 31 December 2020
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Noter
Notes

1

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

2020 2019
kr. kr.
16.150 15.673
100.818 98.774
116.968 114.447
270.798 267.398
395.073 98.072
383 0
666.254 365.470
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Noter
Notes

3 Aktiver der males til dagsvzerdi
Assets measured at fair value

Investerings-
ejendomme
Investment pro-
perties
kr.

Kostpris 1. januar 2020 28.184.128
Cost at 1 January 2020
Kostpris 31. december 2020 28.184.128
Cost at 31 December 2020
Verdireguleringer 1. januar 2020 -6.284.128
Revaluations at 1 January 2020
Arets vardireguleringer 1.350.000
Revaluations for the year
Verdireguleringer 31. december 2020 -4.934.128
Revaluations at 31 December 2020
Regnskabsmeessig vaerdi 31. december 2020 23.250.000

Carrying amount at 31 December 2020
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Noter
Notes

Foelsomhed ved opgerelse af dagsveerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 31. december 2020 er der anvendt et individuelt fastsat

afkastkrav i intervallet 7,5 % - 8,5 %. Det kan opgeres til 8 %.

An in the range of 7,5%-8,5% has been applied in the market value assessment at 31 december 2020 The is

determined at 8 %.

Zndringer 1 skon over afkastkrav for investeringsejendomme vil pavirke den indregnede

verdi af investeringsejendomme i balancen samt veerdireguleringen i resultatopgerelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment pro-
perties recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer 1 gennemsnitligt afkastkrav -0,50% Basis 0,50 %
Changes in average required rate of return -.5% Base 5%
kr. kr. kr.
Afkastprocent 7,50 8,00 8,50
Rate of return
Dagsvardi 24.800.000  23.250.000  21.900.000
Fair value
Zndring i dagsveerdi 1.550.000 0 -1.350.000
Change in fair value
4 Langfristede geeldsforpligtelser
Long term debt
Geld
Gzld 31. december Afdrag Restgzeld
1. januar 2020 2020 neeste ar efter 5 &r
Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
kr. kr. kr. kr.
Gezld til realkreditinstitutter 7.311.074 6.836.375 488.092 3.930.449
Mortgage loans
7.311.074 6.836.375 488.092 3.930.449
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Noter
Notes

5 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Cirkel 5 Holding ApS (Administrationssel-
skab) og haefter begraenset og subsidiert med gvrige sambeskattede selskaber for betaling af
selskabsskat for indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter og royal-
ties, 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 together with other jointly taxed entities for payment of income taxes for income

year 2013 onwards as well as for payment of withholding taxes on dividends, interest and royalties which fall
due for payment on or after 1 July 2012.

6 Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Prioritetsgeeld med pant i ejendommen med en samlet bogfert verdi pa kr. 23.250.000 an-
drager kr. 6.836.375.
The mortgage debt in the property with a total booked value of kr. 23.250.000 constitutes kr. 6.836.375.

Selskabet har udstedt ejerpantebreve for i alt kr. 1.500.000 i ovenstdende grunde og bygnin-
ger. Ejerpantebrevet er 1 selskabets egen besiddelse.

The Company has issued mortgages registered to the owners totalling DKK 1.500.000 on the above land and
buildings. The mortgages are in the Company's own possession.
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Noter
Notes

7 Neaertstiende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

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

Lorentzen, Helsingervej 38, 3200 Helsinge - Hovedanpartshaver i Cirkel 5 Holding ApS.
O. 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 structure

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

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes
or at least 5% of the share capital:

Cirkel 5 Holding ApS, Helsingarvej 38, 3200 Helsinge.

Erich Wagner & Co., Hagenau 1, 22089 Hamburg, Germany.
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  hashsumC 16eaa761jgJ242288771/SHA512/F7F09EBE5E1515B955696A42831182AFDB4C1DC79E8D9C88D88B3E3FA5DF5E421AB02396115F44B3A2901F58298CA2EDBAAEDED40EECFAC8C3107A158DE630D9
  hashsumD ddb7da84jhz242288771/SHA512/D276701911F725BD4F1BB7471593114F9B599D0F571512BAD7FB20289D34D7601BA7CD066A1E821B6522426AAF6B07F5661EE01470E0AC0356E71A039434E72D
  hashsumE d07bb30dkZZ242288771/SHA512/993464CB2D8E17FEF019F117F7D1DB30DFA62516BE4050F5B18AFE4112EAB03E65FA708CD9F91C5E8F77E790328187249070D17891C8107464E393404DA3E25A
  TimeStamp MjAyMS0wNS0xMCAyMjo1MDowMSswMjAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 FfwBPNXRJBnwoMf+IAwuDnBe/cxHK/Rq0dML10qRIuc=


 
QPA0EWaqbhR1deeUZK4KsQxSp7Tj7Z2lC29mqYU+7PEC6BDiZW0CEpq/a/JKc7d7lcTmLDgUglQ5
77mG8LBUv8NTnc4JWL6leCtGLcljHSmCBkJPPqfX8oQ20naSbzDAmW0qAUY95vlZtIirHHyQ+cXD
Makui0yxP6uGH85e+Ug5ZSjJUWRzMNl/N8duCmsiCgnk+hbKfAwd4gHAfTrxy+Y5KQBpuNDOepuc
S/spLZHuc49LjwopA8iG4t5ErHt5BIhTtsQuvJTAzH1nUlQVozv8DPvomLv6BTGdQWptooUa++x3
zFH3CEV26WNTPJCXUBTXviYAgbqXQ+M6xhc6YQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF81XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge 2467492087411309420
  hashsumB ba739f25HqP242288771/SHA512/397774069C1208631691F9FDE7AA4952FB08D1A253C847CAB633C308FB5728096524A99AF46E476080046E3EE01B01BFBC4FEED1AD17B2B5D6735FC8DB960A80
  hashsumC 16eaa761jgJ242288771/SHA512/F7F09EBE5E1515B955696A42831182AFDB4C1DC79E8D9C88D88B3E3FA5DF5E421AB02396115F44B3A2901F58298CA2EDBAAEDED40EECFAC8C3107A158DE630D9
  hashsumD ddb7da84jhz242288771/SHA512/D276701911F725BD4F1BB7471593114F9B599D0F571512BAD7FB20289D34D7601BA7CD066A1E821B6522426AAF6B07F5661EE01470E0AC0356E71A039434E72D
  TimeStamp MjAyMS0wNS0xMCAyMzo0MDoyOCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 LM0GiRkWKKVC6taPOcwJxcTLjZL1GT6bUbi/TOBEgKg=


 
JQ3J9ABhhFkGa3MY9ss0dKLQ4cTxGE+sIBO9q7G29YAdbuLwHxVZoV+tqYQp+x2LStTPm5K7TcJA
nDzQ/83oNkbqRa5m5aSInkV5MQDOB6P7OIlVfjWmjKjvvKLtlMOzc7X1EDkB5XDoJsfneeCjrvzs
BRn9l3mSCuMiwxT9Yfm4uRmgdtb0stnZJ2hZ/WKLBfm5zYmOLcC+4sYPmGDAykj8/Dd8cqPgoZHV
N/KHBIWrbkxQrVenCzlon4EQKzEtCIRMLa47P5qCjMmfpIY+Pp/+nRSG3MfoF3jp4BWzEtBWrI6o
mGXQrgIOSTQTdxU/UHkRzy0frwidcdsB4SCfPg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF80XzIgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  challenge -6496796199014934571
  hashsumB ba739f25HqP242288771/SHA512/397774069C1208631691F9FDE7AA4952FB08D1A253C847CAB633C308FB5728096524A99AF46E476080046E3EE01B01BFBC4FEED1AD17B2B5D6735FC8DB960A80
  hashsumC ddb7da84jhz242288771/SHA512/D276701911F725BD4F1BB7471593114F9B599D0F571512BAD7FB20289D34D7601BA7CD066A1E821B6522426AAF6B07F5661EE01470E0AC0356E71A039434E72D
  TimeStamp MjAyMS0wNS0xMCAxODowMDozNyswMjAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 3AtGxHd8GmzqSn9dUPoNt0nOO4oIp74TLjN24NgA/sk=


 
WROo3LKrQTAPJIzCN8geXWi36jRuvQsawFimdOSrzfcdQjNHQujHkD7ZO91acRfSH5HsZbq1efPS
n0Pmqp+RG7ICtI24jDk3VectdMWtUD4kuKe+L99qXniYBdVpi9fUAzzG7IWj9l8A8PZD2yx8DaHF
eRiAJ+Qsq1din85H0fVhDStgsd52z7alX4XTlAZ4TJc8c4VUaV+xW9EEUafT+DZjp9a7QB8BjkLe
of+feKFD0G/PYgYyQok3bmOmK02q0LOfjjd4PesLRvnGlf1mQfOKeHEw9+veXr5u9YPknsqTRCk7
ZUP294HyjB7v0hVXZFkJThC4LZfC7YimecE4cA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXT1c2NDsgVHJpZGVudC83LjA7IC5ORVQ0LjBFOyAuTkVUNC4wQzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgVGFibGV0IFBDIDIuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  challenge 3735236279049329060
  hashsumB ba739f25HqP242288771/SHA512/397774069C1208631691F9FDE7AA4952FB08D1A253C847CAB633C308FB5728096524A99AF46E476080046E3EE01B01BFBC4FEED1AD17B2B5D6735FC8DB960A80
  TimeStamp MjAyMS0wNS0xMSAwODo0Njo1NCswMjAw
  identityAssuranceLevel 1
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