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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for RHB Development ApS
for regnskabsaret 1. januar - 31. december
2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2019.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i koncernens og
selskabets aktiviteter og gkonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarup, den 25. maj 2020
Aarup, 25 May 2020
Direktion:/Executive Board:

Per Baun Helios

RHB Development ApS

Arsrapport 2019
Annual report 2019

Today, the Executive Board has discussed and
approved the annual report of RHB
Development ApS for the financial year 1
January - 31 December 2019.

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

In my opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Company
at 31 December 2019 and of the results of the
Group's and the Company's operations and of
the consolidated cash flows for the financial
year 1 January - 31 December 2019.

Further, in my opinion, the Management's
review gives a fair review of the development in
the Group's and the Company's operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i RHB Development ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for RHB Development ApS for regn-
skabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regn-
skabspraksis for sdvel koncernen som selskabet,
samt pengestregmsopgerelse for koncernen.
Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2019 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet" (herefter
benavnt "regnskaberne"). Det er vores opfat-
telse, at det opndede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

RHB Development ApS

Arsrapport 2019
Annual report 2019

To the shareholders of RHB Development ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of RHB Development ApS for the
financial year 1 January - 31 December 2019,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2019, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2019 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the consolidated financial
statements and the parent Company financial
statements" (herinafter collectively referred to
as "the financial statements") section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance
with the International Ethics Standards Board
for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde regnska-
berne uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortseette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hej grad af sikkerhed for,
om regnskaberne som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er g&l-
dende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af regnskaberne.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

RHB Development ApS
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Management's responsibilities for the financial
statements

Management is responsible for the preparation
of consolidated financial statements and parent
company financial statements that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as Management determines is necessary
to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the financial statements unless
Management either intends to liquidate the
Group or the Parent Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:
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Den uafhangige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
regnskaberne eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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

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 Group's and the Parent
Company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent Company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er an-
svarlige for at lede, fgre tilsyn med og udfe-
re koncernrevisionen. Vi er eneansvarlige
for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskaberne
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med regnska-
berne eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 25. maj 2020
Copenhagen, 25 May 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Kennet Hartmann

statsaut. revisor
State Authorised Public Accountant

mne24830 mne40036
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Koncernoversigt
Group chart

RHB Development ApS

RHB International Ap5

La Cala Hill Club Halding 4
ApS

Hovedstadens

[ [Ejendomszzzlskab 2014 AJS

Sunzet Bay ApS

RHE Entreprise ApS

RHE Fortka] A/5

RHB Tomztwe] AfS

Motabenus AfS under
frivilliz likvidation

K.l. Ejendomsinvest ASS

| | Hedehuzene Ejendomme

KL Invest AJS under
frivillig likvidation

Kl Park Alle &/3

RHE Ap5

‘Vermlandsgade 34-36 Ap3

RHB Havnehuset AfS

RHE CFRV ApS
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen
Financial highlights for the Group

| DKK'000 2019 2018 2017 2016 2015
Hovedtal
Key figures
Bruttofortjeneste/

bruttotab 22.805 47.305 5.597 75.038 21.513

Gross profit/loss
Resultat af primaer drift 13.408 37.585 -1.050 68.926 15.697
Operating profit/loss
Resultat af finansielle poster =725 -631 -1.816 -928 911
Net financials
Arets resultat 8.467 43.517 -660 76.446 5.332
Profit for the year
Anlaegsaktiver 36.956 36.375 19.346 22.481 2.174
Fixed assets
Omseetningsaktiver 147.948 130.102 294.649 195.130 261.873
Non-fixed assets
Aktiver i alt (balancesum) 184.904 166.477 313.995 217.611 264.047
Total assets
Egenkapital 128.151 120.120 77.601 129.782 58.661
Equity
Nggletal
Financial ratios
Afkastningsgrad 7,6% 15,6 % -0,4 % 28,6 % 59%
Return on assets
Likviditetsgrad 399,5% 625,3% 0,1% 236, 7% 126,9%
Current ratio
Soliditetsgrad 69,3 % 71,9% 24,5% 59,6 % 22,2 %
Equity ratio
Egenkapitalforrentning 6,8% 44,6 % 0,5% 74,1 % -0,3%

Return on equity

Gennemsnitligt antal fuldtidsbe-
skeeftigede 12 10 8 8 6

Average number of employees

Nggletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance
med Finansforeningens anbefalinger. Der with the Danish Finance Society's

henvises til definitioner og begreber under recommendations. For terms and definitions,
anvendt regnskabspraksis. please see the accounting policies.
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

Koncernens formal er opferelse, kgb, salg,
udlejning samt finansiering af fast ejendom i
ind- og udland, direkte eller gennem
aktiebesiddelse.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopggrelse for 2019 udviser
et overskud pa 8.467 t.kr. mod et overskud pa
43.517 t.kr. sidste ar, og koncernens balance
pr. 31. december 2019 udviser en egenkapital
pad 128.151 t.kr.

Begivenheder efter balancedagen

Udbruddet af Coronavirus (COVID-19) har haft
betydelig indflydelse pa ekonomien i verden.
COVID-19 udbruddet kan potentielt have
indflydelse pa de fremtidige pengestremme og
ejendomsvurderinger. RHB koncernen forventer
ikke at blive betydeligt pavirket af udbruddet.

Herudover er der ikke efter balancedagen
indtruffet begivenheder af vaesentlig betydning
for koncernens og virksomhedens finansielle
stilling.

Forventet udvikling

| 2020 forventes koncernens resultat at stige i
forhold til indevaerende ar.

RHB Development ApS

Arsrapport 2019
Annual report 2019

Business review

The Group's objective is to construct, purchase,
sell, lease and finance real property in Denmark
and abroad, directly or through shareholdings.

Financial review

The income statement for 2019 shows a profit
of DKK 8,467 thousand against a profit of DKK
43,517 thousand last year, and the group's
balance sheet at 31 December 2019 shows
equity of DKK 128,151 thousand.

Events after the balance sheet date

In the beginning of 2020 the coronavirus
outbreak (COVID-19) has had significant impact
on the world economic. The COVID-19 outbreak
can potentially impact future cash-flow and
property valuations for real estates companies.
However, it is expected that the RHB Group will
not be significant affected of the outbreak.

No other events have occurred after the
balance sheet date that materially affect the
company's financial position.

Outlook

The Company's profit for 2020 is expected to
be higher, compared to the current financial
year.

10
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Koncern Modervirksomhed
Group Parent company

Note
Note  DKK'0O00 2019 2018 2019

2018

Bruttofortjeneste/
bruttotab 22.805 47.305 6.239
Gross profit/loss
2 Personaleomkostninger -9.328 -9.689 0
Staff costs
3 Af- og nedskrivninger af
immaterielle og
materielle
anlagsaktiver
Amortisation/depreciation and

impairment of intangible
assets and property, plant

-69 -31 0]

-10.682

and equipment
Resultat for finansielle

poster 13.408 37.585 6.239
Profit/loss before net financials
Indteegter af

kapitalandele i

tilknyttede

virksomheder
Income from investments in 0 0 10.067
group enterprises

Indteegter af
kapitalandele i
associerede

virksomheder
Income from investments in 1.361 2.078 -200
associates
Nedskrivning af
finansielle aktiver -241 0 0
Write-down on investments

Finansielle omkostninger =725 -631 -145

-10.682

51.989

-177

-128

Financial expenses

Resultat for skat 13.803 39.032 15.961

Profit before tax

Skat af arets resultat -5.336 4.485 -1.569

41.002
2.949

Tax for the year

Arets resultat 8.467 43.517 14.392

43.951

Profit for the year

Koncernens resultat

fordeler sig saledes:
Specification of the Group's
results of operations:

Anpartshavere i RHB
Development ApS

Shareholders in RHB 8.467 43.838
Development ApS
Minoritetsinteresser 0 -321

Non-controlling interests

8.467 43.517

11
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

Materielle anleegsaktiver

Property, plant and equipment

Andre anlag,
driftsmateriel og
inventar

Fixtures and fittings, other plant
and equipment

Finansielle anlagsaktiver
Investments
Kapitalandele i
dattervirksomheder
Investments in group enterprises
Kapitalandele i
associerede
virksomheder
Investments in associates
Tilgodehavender hos
associerede
virksomheder
Receivables from associates
Deposita, finansielle
anlaegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Varer under fremstilling
Work in progress
Fremstillede faerdigvarer
og handelsvarer
Finished goods and goods for
resale

transport
to be carried forward

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
212 57 0 0
212 57 0 0
0 0 235.218 217.277
36.519 36.214 16.288 17.588
177 104 0 4
48 0 0 0
36.744 36.318 251.506 234.869
36.956 36.375 251.506 234.869
11.815 4.612 0 0
25.000 25.000 0 0
36.815 29.612 0 0
36.815 29.612 0 0
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK'000

transport
brought forward
Tilgodehavender
Receivables
Tilgodehavender fra salg
og tjenesteydelser
Trade receivables
Tilgodehavender hos
tilknyttede
virksomheder

Receivables from group
enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende
selskabsskat

Corporation tax receivable

Andre tilgodehavender
Other receivables

Periodeafgransningspost

er
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

RHB Develop

ment ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
36.815 29.612 0 0
17.083 10.079 508 1.515
0 368 52.926 28.580
1.874 3.182 0 1.048
1.740 5.304 1.201 3.295
433 1.140 300 0
7 1.357 0 0
21.137 21.430 54.935 34.438
89.996 79.060 24.548 54.302
147.948 130.102 79.483 88.740
184.904 166.477 330.989 323.609
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for nettoopskriv-
ning efter indre
veerdis metode

Net revaluation reserve

according to the equity
method

Overfert resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Anpartshavere i RHB
Development ApS'
andel af egenkapital
Shareholders in RHB
Development ApS' share of
equity
Minoritetsinteresser
Non-controlling interests

Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Andre hensatte
forpligtelser

Other provisions

Hensattelser vedr.
kapitalandele i
tilknyttede
virksomheder

Provision, investments in group
enterprises

Hensatte forpligtelser i
alt

Total provisions

transport
to be carried forward

RHB Development ApS

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
151 153 151 153
0 0 54.184 38.080
108.000 119.620 61.705 83.417
20.000 0 20.000 0
128.151 119.773 136.040 121.650
0 347 0 0
128.151 120.120 136.040 121.650
4.500 9.100 0 0
0 0 3.728 891
4.500 9.100 3.728 891
4.500 9.100 3.728 891
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

11
12
13
14

DKK'000

transport
brought forward

Gealdsforpligtelser

Liabilities other than provisions

Langfristede
galdsforpligtelser

Non-current liabilities other than
provisions

Geeld til
realkreditinstitutter

Mortgage debt

Anden geld

Other payables

Kortfristede

geldsforpligtelser

Current liabilities other than
provisions

Kortfristet del af
langfristede
galdsforpligtelser

Short-term part of long-term
liabilities other than
provisions

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to group enterprises

Geeld til associerede
virksomheder

Payables to associates

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than
provisions

PASSIVER | ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

RHB Develop

ment ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
4.500 9.100 3.728 891
12.938 14.547 0 0
2.286 1.904 0 0
15.224 16.451 0 0
829 0 0 0
28.681 12.513 10 288
0 0 188.693 200.222
52 0 0 0
7.467 8.293 2.518 558
37.029 20.806 191.221 201.068
52.253 37.257 191.221 201.068
184.904 166.477 330.989 323.609

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral
Naertstaende parter
Related parties
Resultatdisponering
Appropriation of profit
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Note
Note

DKK'000

Egenkapital 1. januar 2019
Equity at 1 January 2019
Kapitalforhgjelse

Capital increase
Kapitalnedsettelse

Capital reduction

Overfert via resultatdisponering
Transfer through appropriation of profit
Valutakursregulering

Other value adjustments of equity

Egenkapital 31. december 2019
Equity at 31 December 2019

RHB Development ApS

Arsrapport 2019
Annual report 2019

Koncern
Group
Minoritets-
Foresldet interesser Egenkapital
Selskabskapital Overfert resultat udbytte I alt Non-controlling ialt
Share capital Retained earnings Dividend proposed Total interests Total equity
153 119.620 0 119.773 347 120.120
23 0 0 23 0 23
-25 0 0 -25 0 -25
0 -11.533 20.000 8.467 -347 8.120
0 -87 0 -87 0 -87
151 108.000 20.000 128.151 0 128.151
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

RHB Development ApS

Modervirksomhed
Parent company

Arsrapport 2019
Annual report 2019

Note
Note  DKK'0O00

Reserve for
nettoopskrivning
efter indre
veaerdis metode
Net revaluation

Egenkapital 1. januar 2019
Equity at 1 January 2019
Kapitalforhgjelse
Capital increase
Kapitalnedsettelse
Capital reduction

14 OQverfort via resultatdisponering

Transfer, see "Appropriation of profit"

Egenkapital 31. december 2019
Equity at 31 December 2019

reserve according Foreslaet
Selskabskapital to the equity Overfert resultat udbytte I alt
Share capital method Retained earnings Dividend proposed Total
153 38.080 83.417 0 121.650
23 0 0 0 23
-25 0 0 0 -25
0 16.104 -21.712 20.000 14.392
151 54.184 61.705 20.000 136.040
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestrgmsopggrelse
Cash flow statement

Note
Note

15

16

17

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestremme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working

capital
Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlagsaktiver
Additions of intangible assets

Kegb af finansielle anlagsaktiver
Purchase of financial assets

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte inkl. minoritet

Dividends distributed

Afdrag pa geeld til kreditinstitutter
Repayments, debt to credit institutions

Kegb af egne kapitalandele

Acquisition of treasury shares

Salg af egne kapitalandele

Sale of treasury shares

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrem

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

RHB Development ApS
Arsrapport 2019

Annual report 2019

Koncern
Group

2019 2018
8.467 43.517
-271 895
8.196 44.412
3.817 191.018
12.013 235.430
=725 -631
-463 -9.548
10.825 225.251
224 50
669 -15.880
893 -15.830
0] -1.000
=779 -805
22 0]
-25 -23.319
-782 -25.124
10.936 184.297
79.060 -105.237
89.996 79.060
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for RHB Development ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori modervirk-
somheden har bestemmende indflydelse (kon-
trol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og drifts-
maessige beslutninger. Derudover stilles der
krav om muligheden for at opna et gkonomisk
afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages ligele-
des hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befg-
jelsen til at styre en anden virksomheds finansi-
elle og driftsmaessige beslutninger.

Minoritetsinteresser

Ved fgrste indregning males minoritetsinteres-
ser til dagsveerdien af minoritetsinteressernes
ejerandel.

Der indregnes saledes goodwill vedrgrende
minoritetsinteressernes andel i den overtagne
virksomhed.

The annual report of RHB Development ApS for
2019 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidated financial statements
Control

The consolidated financial statements comprise
the Parent Company and subsidiaries controlled
by the Parent Company.

Control means a parent company's power to
direct a subsidiary's financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’s financial and
operating decisions.

Non-controlling interests

On initial recognition, non-controlling interests
are measured at the fair value of the non-
controlling interests' equity interest.

Goodwill relating to the non-controlling
interests' share of the acquiree is thus
recognised.

19

Penneo dokumentnagle: QX3UX-E3QGG-GOFCF-DOHHV-4PJ70-VYL8S



EY

RHB Development ApS

Arsrapport 2019
Annual report 2019

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Eksterne virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i kon-
cernregnskabet fra overtagelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i
koncernregnskabet frem til afstaelsestidspunk-
tet. Sammenligningstal korrigeres ikke for nyer-
hvervede virksomheder. Ophgrte aktiviteter
praesenteres sarskilt, jf. nedenfor.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den over-
tagne virksomhed.

Ved kgb af nye virksomheder, hvor koncernen
opnar bestemmende indflydelse over den kgbte
virksomhed, anvendes overtagelsesmetoden.
De tilkgbte virksomheders identificerbare akti-
ver, forpligtelser og eventualforpligtelser males
til dagsvaerdi pa overtagelsestidspunktet. Identi-
ficerbare immaterielle aktiver indregnes, hvis
de kan udskilles eller udspringer fra en kon-
traktlig ret. Der indregnes udskudt skat af de fo-
retagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem pa den
ene side kebsvederlaget, vaerdien af minoritets-
interesser i den overtagne virksomhed og dags-
vaerdien af eventuelle tidligere erhvervede kapi-
talandele, og pa den anden side dagsverdien af
de overtagne identificerbare aktiver, forpligtel-
ser og eventualforpligtelser indregnes som
goodwill under immaterielle aktiver. Goodwill af-
skrives lineaert i resultatopgerelsen efter en in-
dividuel vurdering af den gkonomiske levetid.

Negative forskelsbelgb (negativ goodwill) ind-
regnes i resultatopgerelsen pa overtagelsestids-
punktet.

Ved overtagelsen henfgres goodwill til de pen-
gestromsfrembringende enheder, der efterfelg-
ende danner grundlag for nedskrivningstest.
Goodwill og dagsveerdireguleringer i forbindelse
med overtagelse af en udenlandsk enhed med
en anden funktionel valuta end koncernens pree-
sentationsvaluta behandles som aktiver og for-
pligtelser tilhgrende den udenlandske enhed og
omregnes ved fgrste indregning til den uden-
landske enheds funktionelle valuta med transak-
tionsdagens valutakurs.

External business combinations

Recently acquired entities are recognised in the
consolidated financial statements from the date
of acquisition. Entities sold or otherwise
disposed of are recognised up to the date of
disposal. Comparative figures are not restated
to reflect newly acquired entities. Discontinued
operations are presented separately, see below.

The date of acquisition is the date when the
group actually obtains control of the acquiree.

The acquisition method is applied to the
acquisition of new entities of which the group
obtains control. The acquirees’ identifiable
assets, liabilities and contingent liabilities are
measured at fair value at the date of
acquisition. Identifiable intangible assets are
recognised if they are separable or arise from a
contractual right. Deferred tax related to the
revaluations is recognised.

Positive differences (goodwill) between, on the
one hand, the consideration for the acquiree,
the value of non-controlling interests in the
acquired entity and the fair value of any
previously acquired equity investments and, on
the other hand, the fair value of the assets,
liabilities and contingent liabilities acquired are
recognised as goodwill under "“Intangible
assets”. Goodwill is amortised on a straight-line
basis in the income statement based on an
individual assessment of the economic life of
the asset.

Negative differences (negative goodwill) are
recognised in the income statement at the date
of acquisition.

Upon acquisition, goodwill is allocated to the
cash-generating units, which subsequently form
the basis for impairment testing. Goodwill and
fair value adjustments in connection with the
acquisition of a foreign entity with a functional
currency different from the presentation
currency used in the consolidated financial
statements are accounted for as assets and
liabilities belonging to the foreign entity and
are, on initial recognition, translated into the
foreign entity's functional currency using the
exchange rate at the transaction date.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kobsvederlaget for en virksomhed bestar af
dagsveerdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og ud-
stedte egenkapitalinstrumenter. Hvis en del af
kebsvederlaget er betinget af fremtidige begi-
venheder eller opfyldelse af aftalte betingelser,
indregnes denne del af kpbsvederlaget til dags-
vaerdi pa overtagelsestidspunktet. Efterfglg-
ende reqguleringer af betingede kpbsvederlag
indregnes i resultatopggrelsen.

Omkostninger, afholdt i forbindelse med virk-
somhedskeb, indregnes i resultatopgerelsen i
afholdelsesaret.

Hvis der pa overtagelsestidspunktet er usikker-
hed om identifikation eller maling af overtagne
aktiver, forpligtelser eller eventualforpligtelser
eller fastlaeeggelsen af kebsvederlaget, sker for-
ste indregning pa baggrund af forelgbigt opgjor-
te vaerdier. Hvis det efterfglgende viser sig, at
identifikation eller maling af kpbsvederlaget,
overtagne aktiver, forpligtelser eller eventual-
forpligtelser ikke var korrekt ved fgrste indreg-
ning, reguleres opggrelsen med tilbagevirkende
kraft, herunder goodwill, indtil 12 maneder
efter overtagelsen, og sammenligningstal tilpas-
ses. Herefter indregnes eventuelle korrektioner
som fejl.

Ved afhandelse af dattervirksomheder, hvor
den bestemmende indflydelse tabes, opgares
fortjeneste eller tab som forskellen mellem
salgssummen med fradrag af salgsomkostnin-
ger pa den ene side og den regnskabsmaessige
vaerdi af nettoaktiver pa den anden side.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

The consideration paid for an entity consists of
the fair value of the agreed consideration in the
form of assets transferred, liabilities assumed
and equity instruments issued. If part of the
consideration is contingent on future events or
compliance with agreed terms, such part of the
consideration is recognised at fair value at the
date of acquisition. Subsequent adjustments of
contingent considerations are recognised in the
income statement.

Expenses incurred to acquire entities are
recognised in the income statement in the year
in which they are incurred.

Where, at the date of acquisition, the
identification or measurement of acquired
assets, liabilities or contingent liabilities or the
determination of the consideration is associated
with uncertainty, initial recognition will take
place on the basis of provisional amounts. If it
turns out subsequently that the identification or
measurement of the consideration transferred,
acquired assets, liabilities or contingent
liabilities was incorrect on initial recognition,
the statement will be adjusted retrospectively,
including goodwill, until 12 months after the
acquisition, and comparative figures will be
restated. Hereafter, any adjustments are
recognised as misstatements.

Gains or losses from disposal of subsidiaries
which result in loss of control are calculated as
the difference between, on the one hand, the
fair value of the selling price less selling
expenses and, on the other hand, the carrying
amount of net assets.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, geaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indtaegter fra salg af projektejendomme indreg-
nes i nettoomsaetningen pa tidspunktet for leve-
ring og risikoens overgang, safremt indtaegten
kan opggres palideligt og forventes modtaget.

Nettoomsaetning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste/bruttotab

| resultatopgerelsen er nettoomsaetning, a&n-
dring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste/brut-
totab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primeaere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, ydelser pa operatio-
nelle leasingkontrakter m.v.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from sale of project properties is
included in revenue, when the significant
rewards and risks have been transferred to the
buyer and provided that the income can be
measured reliably and payment is expected to
be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit/loss

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgarelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pd
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvardien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en a&ndring i regnskabsmaes-
sigt sken.

Resultat af kapitalandele i datter- og
associerede virksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopggrel-
sen. Resultatandele efter skat i dattervirksom-
heder og associerede virksomheder prasente-
res i resultatopggrelsen som searskilte linjer.
For kapitalandele i dattervirksomheder foreta-
ges fuld eliminering af koncerninterne avan-
cer/tab. For kapitalandele i associerede virk-
somheder foretages alene forholdsmaessig eli-
minering af koncerninterne avancer/tab.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Profit/loss from investments in subsidiaries
and associates

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries and associates are presented as
separate line items in the income statement.
Full elimination of intra-group gains/losses is
made for equity investments in subsidiaries.
Only proportionate elimination of intra-group
gains/losses is made for equity investments in
associates.
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I'l koncernens resultatopgerelse indregnes re-
sultatandele efter skat i associerede
virksomheder efter eliminering af en
forholdsmaessig andel af urealiserede
koncerninterne avancer/tab.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Posterne omfatter renteomkostninger,
herunder fra tilknyttede og associerede virk-
somheder, deklarerede udbytter fra andre veer-
dipapirer og kapitalandele, finansielle omkost-
ninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
andre verdipapirer og kapitalandele, transaktio-
ner i fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geaeldende satser for
rentetillaeg til administrationsselskabet.

The proportionate share of the individual
subsidiaries' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the parent company's income
statement.

Financial expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.
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Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

For egenproducerede aktiver omfatter kostpri-
sen lgn- og materialeomkostninger m.v., der
direkte er medgaet til produktionen.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopggrelsen
over kontraktens lgbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

As regards self-produced assets, the cost
includes the cost of materials and labour, etc.
directly relating to the production.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".
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Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i datter- og associerede virksom-
heder males ved fgrste indregning til kostpris og
efterfglgende til den forholdsmaessige andel af
virksomhedernes indre vardi opgjort efter mo-
dervirksomhedens regnskabspraksis med fra-
drag eller tilleeg af resterende verdi af positiv
eller negativ goodwill opgjort efter overtagel-
sesmetoden. Datter- og associerede virksomhe-
der med negativ regnskabsmaessig indre veerdi
males til O kr., og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moder-
virksomhedens andel af den negative indre veer-
di, i det omfang det vurderes som uerholdeligt.
Hvis den regnskabsmaessige negative indre vaer-
di overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser, i
det omfang modervirksomheden har en retlig
eller faktisk forpligtelse til at daekke dattervirk-
somhedens underbalance. Nettoopskrivning af
kapitalandele i datter- og associerede virksom-
heder overfgres til egenkapitalen til reserve for
nettoopskrivning efter indre vardis metode, i
det omfang den regnskabsmaessige verdi over-
stiger anskaffelsesvaerdien.

Ved forste indregning males kapitalandele i dat-
tervirksomheder og associerede virksomheder
til kostpris, dvs. med tillaeg af transaktionsom-
kostninger. Kostprisen allokeres i overensstem-
melse med overtagelsesmetoden, jf. anvendt
regnskabspraksis for virksomhedssammenslut-
ninger.

Ved kgb af nye dattervirksomheder eller asso-
cierede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkgbte virksomhe-
ders aktiver og forpligtelser males til dagsveerdi
pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til deekning af omkostninger
ved besluttede omstruktureringer i den erhver-
vede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Konstaterede merverdier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opgerelsen.

Investments in subsidiaries and associates

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the entities' net asset values calculated
in accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries and associates with a
negative net asset value are measured at DKK
0, and any amounts owed by such entities are
written down by the parent company's share of
the net asset value if the amount owed is
deemed irrecoverable. If the negative net asset
value exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries and
associates are transferred to the net
revaluation reserve according to the equity
method where the carrying amount exceeds the
acquisition cost.

On initial recognition, equity investments in
subsidiaries and associates are measured at
cost, i.e. plus transaction costs. The cost is
allocated in accordance with the acquisition
method; see the accounting policies regarding
business combinations.

Corporate acquisitions are accounted for using
the purchase method according to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder, der males til regnskabs-
maessig indre veerdi, er underlagt krav om ned-
skrivningstest, hvis der foreligger indikationer
pa veerdiforringelse.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
leegsaktiver samt kapitalandele i dattervirksom-
heder og associerede virksomheder vurderes
arligt for indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmassige
verdi.

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Varebeholdninger

Kostprisen for ejendomme, der indgar i varebe-
holdninger, opggres ud fra en specifik identifi-
kation af kostprisen for den enkelte ejendom.
Ejendomme males efterfglgende til nettorealisa-
tionsvaerdi, hvis denne er lavere end kostprisen.

Nettorealisationsverdien for varebeholdninger
opgares som salgspris med frafrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effekturere salget, og fastseettes un-
der hensyntagen til omsaettelighed, ukurans og
udvikling i forventet salgspris.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries and
associates measured at net asset value are
subject to impairment test requirements if there
is any indication of impairment.

Impairment of fixed assets

The carrying amount of plant and equipment
and investments in subsidiaries and associates
is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

The cost of properties, entered under
“Inventories”, is made up based on a specific
identification of the cost of each individual
property. Properties are subsequently
measured at the lower of cost and net realisable
value.

The net realisable value of inventories is made
up as the selling price less costs of completion
and costs incurred to effect the sale, taking into
account marketability, obsolescence and
developments in the expected selling price.
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Accounting policies (continued)

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder

materialer og len samt vedligeholdelse af og af-
skrivning pa immaterielle og materielle anlags-
aktiver, som anvendes i produktionsprocessen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation af, at et tilgo-
dehavende er verdiforringet.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.

Egenkapital

Egne kapitalandele

Kgbs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under over-
fort resultat.

The cost of finished goods and work in progress
includes the cost of raw materials,
consumables, direct labour and indirect
production overheads.

Production overheads comprise the indirect
cost of material and labour as well as
maintenance and amortisation/depreciation of
intangible assets and property, plant and
equipment used in the production process.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on the basis
of objective evidence that a receivable is
impaired.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable is used
as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under "Retained
earnings".
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Accounting policies (continued)

Reserve for nettoopskrivning efter den indre
verdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder i forhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation af
kapitalandele eller &ndring i regnskabsmaessige
skeon. Reserven kan ikke indregnes med et nega-
tivt belgb.

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer m.v. Hen-
satte forpligtelser indregnes, nar virksomheden,
som fglge af en tidligere begivenhed pa balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen
vil medfgre en afgang af gkonomiske ressour-
cer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

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 betalte acontoskatter.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of

investments in subsidiaries and associates relative

to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

29

Penneo dokumentnagle: QX3UX-E3QGG-GOFCF-DOHHV-4PJ70-VYL8S



EY

RHB Development ApS

Arsrapport 2019
Annual report 2019

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved ud-
ligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved I1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Pengestrgmsopggrelsen

Pengestregmsopgerelsen viser koncernens pen-
gestremme for aret, fordelt pa drifts-, investe-
rings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt koncernens likvider ved ar-
ets begyndelse og slutning.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Deferred tax assets
are recognised at the value at which they are
expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Cash flow statement

The cash flow statement shows the Group's net
cash flows broken down according to operating,
investing and financing activities, the year's
changes in cash and cash equivalents as well as
the Group's cash and cash equivalents at the
beginning and the end of the year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmme fra driftsaktivitet praesenteres
indirekte og opgeres som arets resultat regule-
ret for ikke-kontante driftsposter, a&ndring i ar-
bejdskapitalen, betalte finansielle poster samt
betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt keob og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter andringer i stgrrelse eller sammensatning
af koncernens selskabskapital og omkostninger
forbundet hermed samt optagelse af |1an, afdrag
pa rentebarende gald og betaling af udbytte til
selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiandringer.

Cash flows from operating activities are
presented using the indirect method and are
made up as the profit or loss for the year,
adjusted for non-cash operating items, changes
in working capital, paid net financials and paid
income taxes.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Group's share capital and related expenses as
well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

Resultat af primeer drift
Operating profit/loss

Afkastningsgrad

Return on assets

Likviditetsgrad

Current ratio

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Financial ratios

The financial ratios stated under "Financial

highlights" have been calculated as follows:

Resultat for finansielle poster

Profit/loss before financial items

reguleret for andre driftsindtaegter og adjusted for other operating income and

andre driftsomkostninger

Resultat af primeer drift x 100

Gennemsnitlige aktiver

Omsetningsaktiver x 100

Kortfristet geeld

Egenkapital ekskl. minoritetsint.,
ultimo x 100

other operating expenses

Profit/loss from operating
activities x 100

Average assets

Current assets x 100
Current liabilities

Equity excl. non-controlling interests,
year-end x 100

Passiver i alt, ultimo

Resultat efter skat ekskl.
minoritetsint. x 100

Total equity and liabilities, year-end

Profit/loss excl. non-controlling
interests x 100

Gennemsnitlig egenkapital ekskl.
minoritetsint.

Average equity excl. non-controlling
interests
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Koncern Modervirksomhed
Group Parent company
DKK'000 2019 2018 2019 2018
Personaleomkostninger
Staff costs
Lenninger 8.289 8.074 0 0]
Wages/salaries
Pensioner 929 923 0 0
Pensions
Andre omkostninger til social
sikring 110 120 0 0
Other social security costs
Andre personaleomkostninger 0 572 0 0
Other staff costs
9.328 9.689 0 0
Koncern Modervirksomhed
Group Parent company
2019 2018 2019 2018

Gennemsnitligt antal
fuldtidsbeskaeftigede 12 10 0 0

Average number of full-time employees

Koncern

Group

Vederlag til koncernens samlede ledelse udger Remuneration to group management totals DKK
1.801 t.kr. (2018: 1.753 t.kr) og indbefatter 1,801 thousand (2018: DKK 1,753 thousand)
honorar til bestyrelse samt direktion. and includes fees to members of the Board of

Directors and Executive Board.

Modervirksomhed
Parent company

Moderselskabet har ikke i regnskabsaret udbe- The Parent Company did not pay any
talt vederlag til ledelsen (2018: DKK 0). remuneration to Management in the financial
year (2018: DKK 0).

Modervirksomheden har ingen ansatte. The parent Mompany has no employees.
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and depreciation at 1 January 2019
Afskrivninger
Depreciation

Af- og nedskrivninger af afhaendede aktiver
Depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2019

Impairment losses and depreciation at 31 December 2019

Regnskabsmeessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Finansielle anlaegsaktiver
Investments

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgange

Additions

Kostpris 31. december 2019
Cost at 31 December 2019

Veardireguleringer 1. januar 2019
Value adjustments at 1 January 2019
Modtaget udbytte

Dividend received

Arets resultat

Profit/loss for the year

Regulering af koncernintern avance
Adjustments of group profit

Andre reqguleringer
Other adjustments

Verdireqguleringer 31. december 2019
Value adjustments at 31 December 2019

Regnskabsmeaessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Koncern
Group

Andre anlaeg,

driftsmateriel
og inventar
Fixtures and
fittings, other

plant and
equipment
207
224
-37
394
150
69
-37
182
212
Koncern
Group

Kapitalandele i Tilgodehavender Deposita,

associerede hos associerede finansielle

virksomheder virksomheder anlagsaktiver
Investments in Receivables from Deposits, | alt
associates associates investments Total
37.514 1.300 0 38.814
0 7 48 125
37.514 1.377 48 38.939
-1.300 -1.196 0 -2.496
-1.100 0 0 -1.100
1.361 0 0 2.363
0 0 0 -1.002
44 -4 0 40
-995 -1.200 0 -2.195
36.519 177 48 36.744
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Finansielle anleegsaktiver (fortsat)
Investments (continued)

Koncern

Group

Navn Hjemsted Ejerandel
Name Domicile Interest

Dattervirksomheder

Subsidiaries

RHB International ApS Aarup 100,00 %
Hovedstadens Ejendomsselskab 2014 A/S under frivillig likvidation  Aarup 100,00 %
RHB Entreprise ApS Aarup 100,00 %
RHB Fortkaj A/S Aarup 100,00 %
RHB Tomatvej A/S Aarup 100,00 %
Notabenus A/S under frivillig likvidation Aarup 100,00 %
K.J. Ejendomsinvest A/S under frivillig likvidation Aarup 100,00 %
Hedehusene Ejendomme ApS Aarup 100,00 %
K.J. Invest A/S under frivillig likvidation Aarup 100,00 %
KJ Park Allé A/S Aarup 100,00 %
RHB ApS Aarup 100,00 %
Vermlandsgade 34-36 ApS Aarup 100,00 %
RHB Havnehuset A/S Aarup 100,00 %
RHB CFRV ApS Aarup 100,00 %
Associerede virksomheder

Associates

Teglholmen Il ApS Valby 40,00 %
Biblioteksparken A/S Aarup 40,00 %
Artillerivej 96 - 100 ApS Aarup 50,00 %
Minstervej 39, Strib ApS Aarup 50,00 %
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Finansielle anleegsaktiver (fortsat)
Investments (continued)

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2019
Cost at 31 December 2019

Veerdireguleringer 1. januar 2019
Value adjustments at 1 January 2019

Modtaget udbytte

Dividend received

Arets resultat
Profit/loss for the year
Andre reguleringer
Other adjustments

Veardireguleringer 31. december 2019
Value adjustments at 31 December 2019

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

Varebeholdninger
Inventories

Koncern
Group

| kostprisen for varebeholdninger indgar rente-
omkostninger med i alt 1.239 t.kr. (2018:
1,239 t.kr.) Renteomkostninger vedrgrer finan-
siering af opferelsen af ejendomme til brug for
videresalg.

Periodeafgransningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter periodise-
ring af omkostninger, der forst vedrerer efter-
folgende ar.

Modervirksomhed
Parent company

Kapitalandele i
dattervirksomhe
der

Kapitalandele i Tilgodehavender
associerede hos associerede

virksomheder

virksomheder

Investments in Investments in Receivables from | alt
group enterprises associates associates Total
187.211 16.085 254 203.550
669 0 0 669

-132 0 0 -132
187.748 16.085 254 204.087
30.066 1.503 -250 31.319

0 -1.100 0 -1.100

10.071 -200 0 9.871
7.333 0 -4 7.329
47.470 203 -254 47.419
235.218 16.288 0 251.506

The cost of inventories includes interest
expenses totalling DKK 1,239 thousand (2018:
DKK 1,239 thousand), which relate to
borrowings to finance the construction of
properties for resale.

Prepayments include accrual of expenses
relating to subsequent financial years.
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Modervirksomhed
Parent company

DKK'000 2019 2018

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 150.661 stk. a nom. 1,00 kr. 151 153
150,661 A shares of DKK 1,00 nominal value each

151 153

A-anparter: Class A shares:
Nominelt 78.061 kr., ejerandel pa 51,8 %, DKK 78,061 nominal value, 51,8% interest,
udbytteandel 42,5 % 42,5% profit share
B-anparter: Class B shares:
Nominelt 50.000 kr., ejerandel pa 33,2 %, DKK 50,000 nominal value, 33.2% interest,
udbytteandel 42,5 % 42,5% profit share
C-anparter: Class C shares:
Nominelt 22.600 kr., ejerandel pd 15 %, DKK 22,600 nominal value, 15% interest, 15%
udbytteandel 15 %. profit share
Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2019 2018 2017 2016 2015
Saldo primo 153 153 153 153 125
Opening balance
Kapitalforhgjelse 23 0 153 153 125
Capital increase
Kapitalnedseettelse -25 0 0 0 28
Capital reduction

151 153 306 306 278
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Koncern Modervirksomhed
Group Parent company
DKK'000 2019 2018 2019 2018
Udskudt skat
Deferred tax
Udskudt skat indregnes saledes i
balancen:
Analysis of the deferred tax
Udskudte skatteaktiver -1.874 -3.182 0 -1.048
Deferred tax assets
-1.874 -3.182 0 -1.048
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Koncern
Group
Gald i alt Afdrag Langfristet Restgaeld
31/12 2019 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'000 31/12 2019 next year portion after 5 years
Geld til realkreditinstitutter 13.767 829 12.938 0
Mortgage debt
Anden geld 2.286 0 2.286 0]
Other payables
16.053 829 15.224 0

Hensatte forpligtelser
Provisions

Koncern
Group

Hensaettelse til udskudt skat vedrgrer vaesent-
ligst tidsmaessige forskelle pa anlaegsaktiver
samt reqgulering af intern avance indregnet i
koncernregnskabet.

Andre hensatte forpligtelser omfatter hensat-
telser til henholdsvis 1- og 5- drsgennemgang
pa solgte ejendomme.

The provision for deferred tax primarily relates
to timing differences in respect of fixed assets
and changes to intra-group profit recognised in
the consolidated financial statemetns.

Other provisions comprise provisions for 1 and
5 year review of sold properties.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Modervirksomhed
Parent company

2018 2019 2018

Koncern
Group
DKK'000 2019
Koncern
Group

Koncernen har indgdet aftale om leasing af
driftsmidler med uopsigelighed pd 11 maneder.
Den samlede forpligtelse pr. 31. december
2019 udger 342 t.kr.

Koncernen har indgdet aftale om leje af lokaler
med uopsigelighed pa 54 maneder. Den
samlede forpligtelse pr. 31. december 2019
udger 680 t.kr.

Koncernen indgar i sambeskatningskredsen,
hvor Baun Helios Holding ApS er udpeget som
administrationsselskab (CVR-nr. 27 65 30 49).
Koncernselskaber hafter ubegraenset og
solidarisk for danske selskabsskatter og
kildeskatter pa udbytte, renter og royalties
inden for sambeskatningskredsen.

Eventuelle senere korrektioner af den skatte-
pligtige sambeskatningsindkomst eller
kildeskatter pa udbytte, renter og royalties vil
kunne medfgre en yderligere haeftelse for
selskaber i koncernen.

Modervirksomhed
Parent company

Selskabet indgar i sambeskatningskredsen, hvor
Baun Helios Holding ApS er udpeget som admi-
nistrationsselskab (CVR-nr. 27 65 30 49). Sel-
skabet heefter ubegraenset og solidarisk for
danske selskabsskatter og kildeskatter pa
udbytte, renter og royalties inden for sambe-
skatningskredsen.

Eventuelle senere korrektioner af den skatte-
pligtige sambeskatningsindkomst eller
kildeskatter pa udbytte, renter og royalties vil
kunne medfgre en yderligere haeftelse for
selskabet.

Moderselskabet har afgivet selvskyldnerkaution
over for datter- og associerede virksomheders
engagement med pengeinstitut og realkreditin-
stitut.

The Group has entered into an agreement on
the lease of operating equipment with
remaining lives of up to 11 months and total
lease liabilities of DKK 342 thousand at 31
December 2019.

The Group has entered into an rent agreement
with remaining lives of up to 54 months and
total lease liabilities of DKK 680 thousand at 31
December 2019.

The Group is part of the group of jointly taxed
entities in which Baun Helios Holding ApS has
been appointed management company (CVR no.
27 65 30 49). The Companies has joint and
several liability for payment of Danish income
taxes and withholding tax on dividend, interest
and royalties within the group of jointly taxed
entities.

Any later adjustments of the taxable income
subject to joint taxation or withholding taxes on
dividend, interest and royalties may imply an
additional liability for companies in the Group.

The Company is part of the group of jointly
taxed entities in which Baun Helios Holding ApS
has been appointed management company
(CVR no. 27 65 30 49). The Company has joint
and several liability for payment of Danish
income taxes and withholding tax on dividend,
interest and royalties within the group of jointly
taxed entities.

Any later adjustments of the taxable joint
taxation income or withholding taxes on
dividend, interest and royalties may imply an
additional liability for the Company.

The Parent Company has put up surety towards
its subsidiaries’ and associatets’ commitments
in banks and mortgage credit institutions.

39

Penneo dokumentnagle: QX3UX-E3QGG-GOFCF-DOHHV-4PJ70-VYL8S



12

EY

RHB Development ApS

Arsrapport 2019
Annual report 2019

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Moderselskabet har afgivet selvskylderkaution
(pro rata (pt. 40 %)) for mellemvarende mellem
Biblioteksparken A/S og selskabets pengeinsti-
tut.

Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for geeld til kreditinstitut pa
13.787 t.kr. er der afgivet pant i ejendommen
beliggende Park Allé 156, Brgndby matr. 30e,
Brgndbyvester By. Den regnskabsmaessige
vaerdi af pantsatte aktiver udger 25.000 t.kr.

Til sikkerhed for igangvarende arbejder, er der
stillet arbejdsgarantier pa t.kr. 22.082.

Modervirksomhed
Parent company

Moderselskabet har pantsat datterselskabs-
aktier i K.J. Park Alle A/S til sikkerhed for
engagement med pengeinstitut.

The Parent Company has put up surety (pro-
rata (40 % at present)) for balances between
Biblioteksparken A/S and the Company's bank.

The property Park Allé 156 in Brgndby, land
register no. 30e, Brgndbyvester By, has been
put up as security for mortgage debt, DKK
13,787 thousand. The carrying amount of the
assets provided as security totals DKK 25,000
thousand.

For security of work in progress, work
garantees of t.kr. 22,082 is provided.

The shares of the subsidiary K.J. Park Alle A/S
have been charged as collateral for bank
commitment.
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Neertstadende parter
Related parties

Koncern

Group

RHB Development ApS' naertstaende parter omfatter fglgende:
RHB Development ApS' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Baun Helios Holding ApS Aarup, Danmark Kapitalbesiddelse

Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Baun Helios Holding ApS Aarup, Danmark Erhvervsstyrelsen
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Transaktioner med nartstdende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nartstdende parter, der ikke er
gennemfert pd normale markedsvilkar, jf.
lovens § 98 ¢, stk. 7.

Alle transaktioner er gennemfgrt pd normale
markedsvilkar.

Oplysninger om ledelsesvederlag
Information on the remuneration to management

Oplysninger om vederlag til ledelsen fremgar af
note 2, Personaleomkostninger.

Modervirksomhed
Parent company

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

Information on the remuneration to
Management appears from note 2, "Staff
costs".

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Baun Helios Holding ApS

Aarup, Danmark

Erhvervsstyrelsen
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Modervirksomhed
Parent company

DKK'000 2019 2018
Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering
Recommended appropriation of profit
Foresldet udbytte indregnet under egenkapitalen 20.000 0
Proposed dividend recognised under equity
Reserve for nettoopskrivning efter indre vardis metode 16.104 13.077
Net revaluation reserve according to the equity method
Overfort resultat -21.712 30.874
Retained earnings/accumulated loss
14.392 43.951
Requleringer
Adjustments
Af- 0g nedskrivninger 69 31
Amortisation/depreciation and impairment losses
Hensatte forpligtelser -4.600 7.100
Provisions
Indteegter af kapitalandele i associerede virksomheder -1.362 -2.078
Income from investments in associates
Finansielle omkostninger 725 631
Financial expenses
Skat af arets resultat 5.336 -4.485
Tax for the year
@vrige reguleringer -439 -304
Other adjustments
-271 895
Zndring i driftskapital
Changes in working capital
Andring i varebeholdninger -7.203 204.900
Change in inventories
Andring i tilgodehavender -2.791 -7.414
Change in receivables
Z4ndring i leverandgrgaeld m.v. 16.172 -3.683
Change in trade and other payables
Andre &ndringer i driftskapital -2.361 -2.785
Other changes in working capital
3.817 191.018
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 89.996 79.060
Cash according to the balance sheet
89.996 79.060
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