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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2021 for Pelican DK Opco 3 ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af sel-
skabets aktiviteter for 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn V, den 30. juni 2022
Kobenhavn V, 30 June 2022

Direktion
Executive Board

Burkhart Franz

adm. direktor
CEO

Allan Agerskov

direktor
Executive Officer

Merete Kjaer Buchgreitz

direktor
Executive Officer

pwc

The Executive Board has today considered and
adopted the Annual Report of Pelican DK Opco 3
ApS for the financial year 1 January - 31 December
2021.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2021 of the Company and of the results
of the Company operations for 2021.

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

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Rune Petersen

direktor
Executive Officer
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Pelican DK Opco 3 ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2021 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Pelican DK Opco 3
ApS for regnskabsaret 1. januar - 31. december 2021,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

pwe

To the Shareholder of Pelican DK Opco 3 ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2021 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2021 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Pelican DK Opco 3 ApS for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet

pwc

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag

pwc

using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
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:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmeerksom pa oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 30. juni 2022
Hellerup, 30 June 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Kyhnauv

statsautoriseret revisor
State Authorised Public Accountant

mne40028
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based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at eje og drive ejendomme inden
for markedet for self-storage samt anden virksomhed
som efter direktionens sken er nert er beslegtet
hermed.

Udvikling i dret
Selskabets resultatopgarelse for 2021 udviser et over-
skud pa DKK 29.779.352, og selskabets balance pr.

31. december 2021 udviser en egenkapital pA DKK
121.080.253.

Covid-19 pandemien har i regnskabséiret 2021 haft en
positiv indvirkning pa selskabets aktiviteter og
resultatet heraf. Covid-19 pandemien forventes
fortsat ikke at fa vaesentlig negativ indvirkning pa
selskabets aktiviteter og resultatet heraf i fremtiden.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.

pwe

Key activities

The company's main purpose is to own and run
self-storage activites as well as other activities that
the supervisory board find to be related to this.

Development in the year

The income statement of the Company for 2021
shows a profit of DKK 29,779,352, and at 31
December 2021 the balance sheet of the Company
shows equity of DKK 121,080,253.

During the year, the Covid-19 pandemic has had a
positive impact on the company’s activities and
results. The Covid-19 pandemic is still not expected
to have a significant impact on the company's
activities and results.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2021 2020
DKK DKK
Bruttoresultat efter vaerdiregulering 38.330.573 30.442.682
Gross profit/loss after value adjustments
Personaleomkostninger 1 -5.830.701 -5.846.866
Staff expenses
Andre driftsomkostninger 627 0
Other operating expenses
Resultat for finansielle poster 32.500.499 24.595.816
Profit/loss before financial income and expenses
Finansielle indteegter 2 5.862.530 4.659.719
Financial income
Finansielle omkostninger -184.345 -167.297
Financial expenses
Resultat for skat 38.178.684 29.088.238
Profit/loss before tax
Skat af arets resultat 3 -8.399.332 -6.399.542
Tax on profit/loss for the year
Arets resultat 29.779.352 22.688.696
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 29.779.352 22.688.696
Retained earnings
29.779.352 22.688.696
.
pwc 8
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2021 2020

DKK DKK

Feerdigvarer og handelsvarer 243.486 312.189
Finished goods and goods for resale
Varebeholdninger 243.486 312.189
Inventories
Tilgodehavender fra salg og tienesteydelser 5.937.174 5.218.485
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 130.419.952 103.742.717
Receivables from group enterprises
Andre tilgodehavender 0 12.567
Other receivables
Udskudt skatteaktiv 87.075 74175
Deferred tax asset
Periodeafgreensningsposter 123.827 48.656
Prepayments
Tilgodehavender 136.568.028 109.096.600
Receivables
Likvide beholdninger 1.083.107 1.204.808
Cash at bank and in hand
Omseatningsaktiver 137.894.621 110.613.597
Current assets
Aktiver 137.894.621 110.613.597
Assets
|

pwc 9
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Deposita
Deposits

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2021 2020
DKK DKK
80.000 80.000
121.000.253 91.220.901
121.080.253 91.300.901
6.000.238 5.122.026
574.544 289.964
0 4.670.451
8.412.206 6.410.215
214.979 204.099
1.612.401 2.615.941
16.814.368 19.312.696
16.814.368 19.312.696
137.894.621 110.613.597
4
5
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
80.000 91.220.901 91.300.901
0 29.779.352 29.779.352
80.000 121.000.253 121.080.253

11
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursreguleringer
Exchange adjustments

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

2021 2020

DKK DKK
4.942.315 5.145.175
511.393 451.060
102.215 105.051
274.778 145.580
5.830.701 5.846.866
14 15
5.862.530 4.656.133
0 3.586
5.862.530 4.659.719

2021 2020

DKK DKK

8.412.206 6.410.228
-12.905 -10.686
31 0
8.399.332 6.399.542

12
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Noter til arsregnskabet
Notes to the Financial Statements

4 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat og renteskat. Det samlede belgb for skyldig selskabsskat fremgar af
arsrapporten for Pelican Denmark Holding ApS, der er administrationsselskab i forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income as well as for Danish
withholding taxes through dividend tax and tax on unearned income. The total amount of tax payables is included in the

Annual Report of the Pelican Denmark Holding ApS that is the administration Company in relation to the joint taxation.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 3 ApS i Sydhavnen. Lejemalet er uopsigeligt for
begge parter indtil 2033.
The Company has entered into lease agreement with Pelican DK Propco 3 ApS in Sydhavnen. The lease has security

oftenure for both parties until 2033.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 3 ApS i Redovre. Lejemalet er uopsigeligt for begge
parter indtil 2034.

The Company has entered into lease agreement with Pelican DK Propco 3 ApS in R@dovre. The lease has security of tenure
for both parties until 2034.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 4 ApS pa Qsterbro. Lejemmalet er uopsigeligt for
begge parter indtil 2034.

The Company has entered into lease agreement with Pelican DK Propco 4 ApS at @sterbro. The lease has security of tenure
for both parties until 2034.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 6 ApS i Valby. Lejemalet er uopsigeligt for begge
parter indtil 2036.

The Company has entered into lease agreement with Pelican DK Propco 6 ApS in Valby. The lease has security of tenure for
both parties until 2036.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 7 ApS i Narrebro. Lejemalet er uopsigeligt for
begge parter indtil 2038.

The Company has entered into lease agreement with Pelican DK Propco 7 ApS in Narrebro.The lease has security of tenure
for both parties until 2038.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 8 ApS i Amagerbro. Lejemalet er uopsigeligt for
begge parter indtil 2038.

The Company has entered into lease agreement with Pelican DK Propco 8 ApS in Amgerbro. The lease has security of tenure
for both parties until 2038.

pwe 13
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Noter til arsregnskabet
Notes to the Financial Statements

4 Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Selskabet har indgaet huslejeaftale med Pelican DK Propco 10 ApS i Orestad. Lejemalet er uopsigeligt for
begge parter indtil 2030.

The Company has entered into lease agreement with Pelican DK Propco 10 ApS in @restad. The lease has security of tenure
for both parties until 2030.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Pelican DK Opco 3 ApS for 2021 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2021 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

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

pwc

The Annual Report of Pelican DK Opco 3 ApS for
2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

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

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen
Nettoomsatning

Huslejeindtaegter indregnes linezrt i lejeperioden.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

pwc

Translation policies

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

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

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

Income Statement

Revenue
Rental income is recognised on a straight line-basis

over the term of the lease.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttoresultat efter veerdiregulering

Bruttoresultat efter veerdiregulering opgeres med
henvisning til arsregnskabslovens § 32 som et sam-
mendrag af nettoomsetning, andre driftsindteagter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med tilknyttede dan ske
virk som heder. Selskabsskatten fordeles mellem de

pwc

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit/loss after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with affiliated Danish
enterprises. The tax effect of the joint taxation is
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen
Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspraemier, abonnementer
og renter.

pwc

allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

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

pwc

Deferred tax assets and liabilities

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

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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  identityAssuranceLevel 2




  
 
 
 
 
 
 P7j+5spnT5dSToeTv0mOn9woA/FpNtlF7+SSDXQ5Y0g=


 
jzxhDF+94b2AS1lHN6/sTaPVAc0zHAJIly8X9XyEbJuRb2HVCbfIe70BnXYfVr+sGetGGe9X1UlD
Ya9gK+Y1LKcXgPJKs22KFoyYQLmHVt9j2FbrlyaXRZIXk6olSHlX35Bo+zFm6QBiRg2jZCl0L26s
/0eOcVJqudGBN5XnmjNXkis3qrtGZgcIKUPd7LoVSiIrVFmRQpsSmrUFcCPSh7g07AawSFd3q+Gp
7qP9N6sRaDD2Gy+0VW2lsKNffW5d9n/iG2Yxnr6LlLr719RoLbqYrjOOUDvQwiZozvi0EQ262KZZ
yvtImabGLtLHkMi6f9iB1BYJSJ97CMxuLJ/U0A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken 5c4uxPLg5f2G+bdKcf8E2GSy4/ro86AJY2pdVT1gUU4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge 9648912d-23ae-42aa-930a-2ac51695e691
  TimeStamp MjAyMi0wNi0zMCAxODoyNzoxNiswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 P7j+5spnT5dSToeTv0mOn9woA/FpNtlF7+SSDXQ5Y0g=


 
jzxhDF+94b2AS1lHN6/sTaPVAc0zHAJIly8X9XyEbJuRb2HVCbfIe70BnXYfVr+sGetGGe9X1UlD
Ya9gK+Y1LKcXgPJKs22KFoyYQLmHVt9j2FbrlyaXRZIXk6olSHlX35Bo+zFm6QBiRg2jZCl0L26s
/0eOcVJqudGBN5XnmjNXkis3qrtGZgcIKUPd7LoVSiIrVFmRQpsSmrUFcCPSh7g07AawSFd3q+Gp
7qP9N6sRaDD2Gy+0VW2lsKNffW5d9n/iG2Yxnr6LlLr719RoLbqYrjOOUDvQwiZozvi0EQ262KZZ
yvtImabGLtLHkMi6f9iB1BYJSJ97CMxuLJ/U0A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken 5c4uxPLg5f2G+bdKcf8E2GSy4/ro86AJY2pdVT1gUU4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge 9648912d-23ae-42aa-930a-2ac51695e691
  TimeStamp MjAyMi0wNi0zMCAxODoyNzoxNiswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 P7j+5spnT5dSToeTv0mOn9woA/FpNtlF7+SSDXQ5Y0g=


 
jzxhDF+94b2AS1lHN6/sTaPVAc0zHAJIly8X9XyEbJuRb2HVCbfIe70BnXYfVr+sGetGGe9X1UlD
Ya9gK+Y1LKcXgPJKs22KFoyYQLmHVt9j2FbrlyaXRZIXk6olSHlX35Bo+zFm6QBiRg2jZCl0L26s
/0eOcVJqudGBN5XnmjNXkis3qrtGZgcIKUPd7LoVSiIrVFmRQpsSmrUFcCPSh7g07AawSFd3q+Gp
7qP9N6sRaDD2Gy+0VW2lsKNffW5d9n/iG2Yxnr6LlLr719RoLbqYrjOOUDvQwiZozvi0EQ262KZZ
yvtImabGLtLHkMi6f9iB1BYJSJ97CMxuLJ/U0A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken 5c4uxPLg5f2G+bdKcf8E2GSy4/ro86AJY2pdVT1gUU4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge 9648912d-23ae-42aa-930a-2ac51695e691
  TimeStamp MjAyMi0wNi0zMCAxODoyNzoxNiswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 P7j+5spnT5dSToeTv0mOn9woA/FpNtlF7+SSDXQ5Y0g=


 
jzxhDF+94b2AS1lHN6/sTaPVAc0zHAJIly8X9XyEbJuRb2HVCbfIe70BnXYfVr+sGetGGe9X1UlD
Ya9gK+Y1LKcXgPJKs22KFoyYQLmHVt9j2FbrlyaXRZIXk6olSHlX35Bo+zFm6QBiRg2jZCl0L26s
/0eOcVJqudGBN5XnmjNXkis3qrtGZgcIKUPd7LoVSiIrVFmRQpsSmrUFcCPSh7g07AawSFd3q+Gp
7qP9N6sRaDD2Gy+0VW2lsKNffW5d9n/iG2Yxnr6LlLr719RoLbqYrjOOUDvQwiZozvi0EQ262KZZ
yvtImabGLtLHkMi6f9iB1BYJSJ97CMxuLJ/U0A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken 5c4uxPLg5f2G+bdKcf8E2GSy4/ro86AJY2pdVT1gUU4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge 9648912d-23ae-42aa-930a-2ac51695e691
  TimeStamp MjAyMi0wNi0zMCAxODoyNzoxNiswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HlFB3Ou0TNdfkzx5WiF5PQHpsMBmlZ3l4RMZRS+c+BY=


 
s6TLFU4MNIAFgLZbWqHscH6cfKHPdYEqstQVM1zix8wR2wx0pEOq+4QRlVU8roR/pvUvVQgCrfdL
1sblNOMlW/9ElAk/dROm4HqBxdeWaZ9uBgTNZ0vN67MQZDLZYIn1JRwopZREzW2GUyAlYugBL+3y
QCCoAMOnDDIlgwfYlsAaWlwxQKBgp7dCJ8RcxVku0VnzPfG8oENJptNTS7HWEYgTHHPZQHb8pyWq
N1P5T+n1l1bzoYom3JWKQ+IGVN+UN/3P4dAm/trY2s5TJW8PbA3OI4a7FZIH/cy6lgU4F4t3qlBH
kvM4MPQv5dfGUtcDRPS1ZyVviYt6d2IPCklxmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken G5jl3a4Cups/c1xQljrU4LRZxwSrdJoMAsjfAwYqam4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge e5590c52-17cd-4128-a388-68d7942979be
  TimeStamp MjAyMi0wNi0zMCAxOTo1Nzo1MSswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HlFB3Ou0TNdfkzx5WiF5PQHpsMBmlZ3l4RMZRS+c+BY=


 
s6TLFU4MNIAFgLZbWqHscH6cfKHPdYEqstQVM1zix8wR2wx0pEOq+4QRlVU8roR/pvUvVQgCrfdL
1sblNOMlW/9ElAk/dROm4HqBxdeWaZ9uBgTNZ0vN67MQZDLZYIn1JRwopZREzW2GUyAlYugBL+3y
QCCoAMOnDDIlgwfYlsAaWlwxQKBgp7dCJ8RcxVku0VnzPfG8oENJptNTS7HWEYgTHHPZQHb8pyWq
N1P5T+n1l1bzoYom3JWKQ+IGVN+UN/3P4dAm/trY2s5TJW8PbA3OI4a7FZIH/cy6lgU4F4t3qlBH
kvM4MPQv5dfGUtcDRPS1ZyVviYt6d2IPCklxmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken G5jl3a4Cups/c1xQljrU4LRZxwSrdJoMAsjfAwYqam4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge e5590c52-17cd-4128-a388-68d7942979be
  TimeStamp MjAyMi0wNi0zMCAxOTo1Nzo1MSswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HlFB3Ou0TNdfkzx5WiF5PQHpsMBmlZ3l4RMZRS+c+BY=


 
s6TLFU4MNIAFgLZbWqHscH6cfKHPdYEqstQVM1zix8wR2wx0pEOq+4QRlVU8roR/pvUvVQgCrfdL
1sblNOMlW/9ElAk/dROm4HqBxdeWaZ9uBgTNZ0vN67MQZDLZYIn1JRwopZREzW2GUyAlYugBL+3y
QCCoAMOnDDIlgwfYlsAaWlwxQKBgp7dCJ8RcxVku0VnzPfG8oENJptNTS7HWEYgTHHPZQHb8pyWq
N1P5T+n1l1bzoYom3JWKQ+IGVN+UN/3P4dAm/trY2s5TJW8PbA3OI4a7FZIH/cy6lgU4F4t3qlBH
kvM4MPQv5dfGUtcDRPS1ZyVviYt6d2IPCklxmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken G5jl3a4Cups/c1xQljrU4LRZxwSrdJoMAsjfAwYqam4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge e5590c52-17cd-4128-a388-68d7942979be
  TimeStamp MjAyMi0wNi0zMCAxOTo1Nzo1MSswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HlFB3Ou0TNdfkzx5WiF5PQHpsMBmlZ3l4RMZRS+c+BY=


 
s6TLFU4MNIAFgLZbWqHscH6cfKHPdYEqstQVM1zix8wR2wx0pEOq+4QRlVU8roR/pvUvVQgCrfdL
1sblNOMlW/9ElAk/dROm4HqBxdeWaZ9uBgTNZ0vN67MQZDLZYIn1JRwopZREzW2GUyAlYugBL+3y
QCCoAMOnDDIlgwfYlsAaWlwxQKBgp7dCJ8RcxVku0VnzPfG8oENJptNTS7HWEYgTHHPZQHb8pyWq
N1P5T+n1l1bzoYom3JWKQ+IGVN+UN/3P4dAm/trY2s5TJW8PbA3OI4a7FZIH/cy6lgU4F4t3qlBH
kvM4MPQv5dfGUtcDRPS1ZyVviYt6d2IPCklxmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken G5jl3a4Cups/c1xQljrU4LRZxwSrdJoMAsjfAwYqam4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge e5590c52-17cd-4128-a388-68d7942979be
  TimeStamp MjAyMi0wNi0zMCAxOTo1Nzo1MSswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HlFB3Ou0TNdfkzx5WiF5PQHpsMBmlZ3l4RMZRS+c+BY=


 
s6TLFU4MNIAFgLZbWqHscH6cfKHPdYEqstQVM1zix8wR2wx0pEOq+4QRlVU8roR/pvUvVQgCrfdL
1sblNOMlW/9ElAk/dROm4HqBxdeWaZ9uBgTNZ0vN67MQZDLZYIn1JRwopZREzW2GUyAlYugBL+3y
QCCoAMOnDDIlgwfYlsAaWlwxQKBgp7dCJ8RcxVku0VnzPfG8oENJptNTS7HWEYgTHHPZQHb8pyWq
N1P5T+n1l1bzoYom3JWKQ+IGVN+UN/3P4dAm/trY2s5TJW8PbA3OI4a7FZIH/cy6lgU4F4t3qlBH
kvM4MPQv5dfGUtcDRPS1ZyVviYt6d2IPCklxmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken G5jl3a4Cups/c1xQljrU4LRZxwSrdJoMAsjfAwYqam4=
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge e5590c52-17cd-4128-a388-68d7942979be
  TimeStamp MjAyMi0wNi0zMCAxOTo1Nzo1MSswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 A8nJraWflJYtDzZHnSW+hc7HOssB5BjzQRQBmWAoUg8=


 
W97q4rl2h5pWvF1vv/xInJqreSwxpFciDaZFNEKcJunJl6+BUHe1jiG37S2mr+/gFyKDCuSvFAio
EWQ85HTaptjQu86HtpvM5VZN0B+HiHw1JlA06dFXIS9x9j+TW67Vr4gLZUv6FHUs1GxMaIHhjLHE
j5VlGghU4DcLiB0TgrVlB6I5yihgPLOKfQ9vh/1zoRo3TEMRM9eRDyg8nlzscL1sGdPQgHnzDv9Q
a/Nuc9YbohLDyqAiaMvjeAa6pimBCEPZlYXtAs9mjlAUylAeRyigOQr2gpxBd2ROovDgV2E+tPPH
fSc5JjXU2N7czozOj0sAjdo/yVPr/iFcYGEM7w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken WuG1Fy8khhPj/WHjef9njwjQ0g+iPYcExTxWM27mRVI=
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge da5972c5-1d99-4116-8d2b-ceccee89804d
  TimeStamp MjAyMi0wNi0zMCAxNjowOTowOCswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 A8nJraWflJYtDzZHnSW+hc7HOssB5BjzQRQBmWAoUg8=


 
W97q4rl2h5pWvF1vv/xInJqreSwxpFciDaZFNEKcJunJl6+BUHe1jiG37S2mr+/gFyKDCuSvFAio
EWQ85HTaptjQu86HtpvM5VZN0B+HiHw1JlA06dFXIS9x9j+TW67Vr4gLZUv6FHUs1GxMaIHhjLHE
j5VlGghU4DcLiB0TgrVlB6I5yihgPLOKfQ9vh/1zoRo3TEMRM9eRDyg8nlzscL1sGdPQgHnzDv9Q
a/Nuc9YbohLDyqAiaMvjeAa6pimBCEPZlYXtAs9mjlAUylAeRyigOQr2gpxBd2ROovDgV2E+tPPH
fSc5JjXU2N7czozOj0sAjdo/yVPr/iFcYGEM7w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken WuG1Fy8khhPj/WHjef9njwjQ0g+iPYcExTxWM27mRVI=
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge da5972c5-1d99-4116-8d2b-ceccee89804d
  TimeStamp MjAyMi0wNi0zMCAxNjowOTowOCswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 A8nJraWflJYtDzZHnSW+hc7HOssB5BjzQRQBmWAoUg8=


 
W97q4rl2h5pWvF1vv/xInJqreSwxpFciDaZFNEKcJunJl6+BUHe1jiG37S2mr+/gFyKDCuSvFAio
EWQ85HTaptjQu86HtpvM5VZN0B+HiHw1JlA06dFXIS9x9j+TW67Vr4gLZUv6FHUs1GxMaIHhjLHE
j5VlGghU4DcLiB0TgrVlB6I5yihgPLOKfQ9vh/1zoRo3TEMRM9eRDyg8nlzscL1sGdPQgHnzDv9Q
a/Nuc9YbohLDyqAiaMvjeAa6pimBCEPZlYXtAs9mjlAUylAeRyigOQr2gpxBd2ROovDgV2E+tPPH
fSc5JjXU2N7czozOj0sAjdo/yVPr/iFcYGEM7w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken WuG1Fy8khhPj/WHjef9njwjQ0g+iPYcExTxWM27mRVI=
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge da5972c5-1d99-4116-8d2b-ceccee89804d
  TimeStamp MjAyMi0wNi0zMCAxNjowOTowOCswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 A8nJraWflJYtDzZHnSW+hc7HOssB5BjzQRQBmWAoUg8=


 
W97q4rl2h5pWvF1vv/xInJqreSwxpFciDaZFNEKcJunJl6+BUHe1jiG37S2mr+/gFyKDCuSvFAio
EWQ85HTaptjQu86HtpvM5VZN0B+HiHw1JlA06dFXIS9x9j+TW67Vr4gLZUv6FHUs1GxMaIHhjLHE
j5VlGghU4DcLiB0TgrVlB6I5yihgPLOKfQ9vh/1zoRo3TEMRM9eRDyg8nlzscL1sGdPQgHnzDv9Q
a/Nuc9YbohLDyqAiaMvjeAa6pimBCEPZlYXtAs9mjlAUylAeRyigOQr2gpxBd2ROovDgV2E+tPPH
fSc5JjXU2N7czozOj0sAjdo/yVPr/iFcYGEM7w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken WuG1Fy8khhPj/WHjef9njwjQ0g+iPYcExTxWM27mRVI=
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge da5972c5-1d99-4116-8d2b-ceccee89804d
  TimeStamp MjAyMi0wNi0zMCAxNjowOTowOCswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 A8nJraWflJYtDzZHnSW+hc7HOssB5BjzQRQBmWAoUg8=


 
W97q4rl2h5pWvF1vv/xInJqreSwxpFciDaZFNEKcJunJl6+BUHe1jiG37S2mr+/gFyKDCuSvFAio
EWQ85HTaptjQu86HtpvM5VZN0B+HiHw1JlA06dFXIS9x9j+TW67Vr4gLZUv6FHUs1GxMaIHhjLHE
j5VlGghU4DcLiB0TgrVlB6I5yihgPLOKfQ9vh/1zoRo3TEMRM9eRDyg8nlzscL1sGdPQgHnzDv9Q
a/Nuc9YbohLDyqAiaMvjeAa6pimBCEPZlYXtAs9mjlAUylAeRyigOQr2gpxBd2ROovDgV2E+tPPH
fSc5JjXU2N7czozOj0sAjdo/yVPr/iFcYGEM7w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer VmlzbWE=
  rememberUseridToken WuG1Fy8khhPj/WHjef9njwjQ0g+iPYcExTxWM27mRVI=
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge da5972c5-1d99-4116-8d2b-ceccee89804d
  TimeStamp MjAyMi0wNi0zMCAxNjowOTowOCswMDAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 KCmganjW1dxgTkQCH41fcDwu4w+odEAsCjAtiERctDA=


 
Nz7azJdumhwxfZdZOYZpT41fEQ3+tkuRiMgpQqFIihCWiqxN38RFTz3B7oB4j+rmD/gytqqXyUnV
yi8KZjKc80TpKzajZtsgKGdGGR9shEVfUtr5vEV7OxDeeEGfqZNcQk+Rwx0Uk2uA1NuqnEu9ytCc
X3oquDegy/Zjuy4fEM6GRAvLfDL2w3kr+GzrtvDYZH6bYbNyUWmN+RMQ0WGnhpWawRFhNepNhEzp
hLSGsa1QKnfGxRg9ffQGT2TFS41tFuU7TbKsH2Ef0vrQfPE+5mtK33dnzm1In1mNSOtUzQSrpASA
hlC4hOREc5s1wDe5lQZ/fZeSequKwlMQOKQDfA==

 
 
 =
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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2021 for Pelican DK Opco 3 ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af sel-
skabets aktiviteter for 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn V, den 30. juni 2022
Kobenhavn V, 30 June 2022

Direktion
Executive Board

Burkhart Franz

adm. direktor
CEO

Allan Agerskov

direktor
Executive Officer

Merete Kjaer Buchgreitz
direktor
Executive Officer

pwc

The Executive Board has today considered and
adopted the Annual Report of Pelican DK Opco 3
ApS for the financial year 1 January - 31 December
2021.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2021 of the Company and of the results
of the Company operations for 2021.

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

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Rune Petersen

direktor
Executive Officer





Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Pelican DK Opco 3 ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2021 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Pelican DK Opco 3
ApS for regnskabsaret 1. januar - 31. december 2021,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

pwe

To the Shareholder of Pelican DK Opco 3 ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2021 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2021 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Pelican DK Opco 3 ApS for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and





Den uafhangige revisors revisionspategning
Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,

medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Som led i en revision, der udferes i overensstemmel-

se med internationale standarder om revision og de

yderligere krav, der er geeldende i Danmark, fore-

tager vi faglige vurderinger og opretholder professio-

nel skepsis under revisionen. Herudover:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-

tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-

falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-

sionshandlinger, der er passende efter omstaendig-

hederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kon-

trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-

skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag

using the going concern basis of accounting in pre-

paring the Financial Statements unless Manage-

ment either intends to liquidate the Company or to

cease operations, or has no realistic alternative but

to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
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:

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,





Den uafhangige revisors revisionspategning

Independent Auditor’s Report

af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmeerksom pa oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 30. juni 2022
Hellerup, 30 June 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Kyhnauv

statsautoriseret revisor
State Authorised Public Accountant

mne40028
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based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at eje og drive ejendomme inden
for markedet for self-storage samt anden virksomhed
som efter direktionens sken er nert er beslegtet
hermed.

Udvikling i dret
Selskabets resultatopgarelse for 2021 udviser et over-
skud pa DKK 29.779.352, og selskabets balance pr.

31. december 2021 udviser en egenkapital pA DKK
121.080.253.

Covid-19 pandemien har i regnskabséiret 2021 haft en
positiv indvirkning pa selskabets aktiviteter og
resultatet heraf. Covid-19 pandemien forventes
fortsat ikke at fa vaesentlig negativ indvirkning pa
selskabets aktiviteter og resultatet heraf i fremtiden.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Key activities

The company's main purpose is to own and run
self-storage activites as well as other activities that
the supervisory board find to be related to this.

Development in the year

The income statement of the Company for 2021
shows a profit of DKK 29,779,352, and at 31
December 2021 the balance sheet of the Company
shows equity of DKK 121,080,253.

During the year, the Covid-19 pandemic has had a
positive impact on the company’s activities and
results. The Covid-19 pandemic is still not expected
to have a significant impact on the company's
activities and results.

Subsequent events

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





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

Note 2021 2020
DKK DKK

Bruttoresultat efter vaerdiregulering 38.330.573 30.442.682
Gross profit/loss after value adjustments
Personaleomkostninger 1 -5.830.701 -5.846.866
Staff expenses
Andre driftsomkostninger 627 0
Other operating expenses
Resultat for finansielle poster 32.500.499 24.595.816
Profit/loss before financial income and expenses
Finansielle indteegter 2 5.862.530 4.659.719
Financial income
Finansielle omkostninger -184.345 -167.297
Financial expenses
Resultat for skat 38.178.684 29.088.238
Profit/loss before tax
Skat af arets resultat 3 -8.399.332 -6.399.542
Tax on profit/loss for the year
Arets resultat 29.779.352 22.688.696
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 29.779.352 22.688.696
Retained earnings

29.779.352 22.688.696
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2021 2020

DKK DKK

Feerdigvarer og handelsvarer 243.486 312.189
Finished goods and goods for resale
Varebeholdninger 243.486 312.189
Inventories
Tilgodehavender fra salg og tienesteydelser 5.937.174 5.218.485
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 130.419.952 103.742.717
Receivables from group enterprises
Andre tilgodehavender 0 12.567
Other receivables
Udskudt skatteaktiv 87.075 74175
Deferred tax asset
Periodeafgreensningsposter 123.827 48.656
Prepayments
Tilgodehavender 136.568.028 109.096.600
Receivables
Likvide beholdninger 1.083.107 1.204.808
Cash at bank and in hand
Omseatningsaktiver 137.894.621 110.613.597
Current assets
Aktiver 137.894.621 110.613.597
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Deposita
Deposits

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies
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Note 2021 2020
DKK DKK
80.000 80.000
121.000.253 91.220.901
121.080.253 91.300.901
6.000.238 5.122.026
574.544 289.964
0 4.670.451
8.412.206 6.410.215
214.979 204.099
1.612.401 2.615.941
16.814.368 19.312.696
16.814.368 19.312.696
137.894.621 110.613.597
4
5
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
80.000 91.220.901 91.300.901
0 29.779.352 29.779.352
80.000 121.000.253 121.080.253

11





Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursreguleringer
Exchange adjustments

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

2021 2020

DKK DKK
4.942.315 5.145.175
511.393 451.060
102.215 105.051
274.778 145.580
5.830.701 5.846.866
14 15
5.862.530 4.656.133
0 3.586
5.862.530 4.659.719

2021 2020

DKK DKK

8.412.206 6.410.228
-12.905 -10.686
31 0
8.399.332 6.399.542
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Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat og renteskat. Det samlede belgb for skyldig selskabsskat fremgar af
arsrapporten for Pelican Denmark Holding ApS, der er administrationsselskab i forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income as well as for Danish
withholding taxes through dividend tax and tax on unearned income. The total amount of tax payables is included in the

Annual Report of the Pelican Denmark Holding ApS that is the administration Company in relation to the joint taxation.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 3 ApS i Sydhavnen. Lejemalet er uopsigeligt for
begge parter indtil 2033.
The Company has entered into lease agreement with Pelican DK Propco 3 ApS in Sydhavnen. The lease has security

oftenure for both parties until 2033.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 3 ApS i Redovre. Lejemalet er uopsigeligt for begge
parter indtil 2034.

The Company has entered into lease agreement with Pelican DK Propco 3 ApS in R@dovre. The lease has security of tenure
for both parties until 2034.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 4 ApS pa Qsterbro. Lejemmalet er uopsigeligt for
begge parter indtil 2034.

The Company has entered into lease agreement with Pelican DK Propco 4 ApS at @sterbro. The lease has security of tenure
for both parties until 2034.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 6 ApS i Valby. Lejemalet er uopsigeligt for begge
parter indtil 2036.

The Company has entered into lease agreement with Pelican DK Propco 6 ApS in Valby. The lease has security of tenure for
both parties until 2036.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 7 ApS i Narrebro. Lejemalet er uopsigeligt for
begge parter indtil 2038.

The Company has entered into lease agreement with Pelican DK Propco 7 ApS in Narrebro.The lease has security of tenure
for both parties until 2038.

Selskabet har indgaet huslejeaftale med Pelican DK Propco 8 ApS i Amagerbro. Lejemalet er uopsigeligt for
begge parter indtil 2038.

The Company has entered into lease agreement with Pelican DK Propco 8 ApS in Amgerbro. The lease has security of tenure
for both parties until 2038.
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Noter til arsregnskabet
Notes to the Financial Statements

4 Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Selskabet har indgaet huslejeaftale med Pelican DK Propco 10 ApS i Orestad. Lejemalet er uopsigeligt for
begge parter indtil 2030.

The Company has entered into lease agreement with Pelican DK Propco 10 ApS in @restad. The lease has security of tenure
for both parties until 2030.

pwc 14





Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Pelican DK Opco 3 ApS for 2021 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2021 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

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

.
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The Annual Report of Pelican DK Opco 3 ApS for
2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

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

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen
Nettoomsatning

Huslejeindtaegter indregnes linezrt i lejeperioden.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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Translation policies

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

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

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

Income Statement

Revenue
Rental income is recognised on a straight line-basis

over the term of the lease.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttoresultat efter veerdiregulering

Bruttoresultat efter veerdiregulering opgeres med
henvisning til arsregnskabslovens § 32 som et sam-
mendrag af nettoomsetning, andre driftsindteagter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med tilknyttede dan ske
virk som heder. Selskabsskatten fordeles mellem de
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Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit/loss after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with affiliated Danish
enterprises. The tax effect of the joint taxation is
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen
Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspraemier, abonnementer
og renter.
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allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

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

pwc

Deferred tax assets and liabilities

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

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

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