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Ledelsespategning

Tilsynsrad og direktion har dags datc behandlet
0g godkendt &rsrapperten for IPDS P/S for
regnskabsaret 1. januar - 31. december 2018,

Arsrapporten aflaegges i overensstermmelse
med arsregnskabsloven.

Det er vores opfatlelse, at koncernregnskabet
og arsregnskabet giver et retvisende hillede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt
af resultatet af koncernens og selskabets akt-
viteter for regnskabsaret 1, januar - 37,
december 2018,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerefse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalfarsamlingens godkendelse.

Kehenhavn, den 23. marts 2019
Copenbagen, 23 March 2019
Direktion:/executive Board:

-
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Teday, the Board of supervisors and the
Executive Beard have discussed and approved
the annual report of IPDS P/S for the financial
year 1 January - 31 December 2018,

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

In our opinien, 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 37 December 2018 and of the
results of the Group's and the Company's
operations for the financiat year 1 January -
31 December 2078,

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recormmend that the annual report be
approved at the annual general meeting.

Gil Deutsch
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i IPDS P/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for IPDS P/S for regnskabsaret 1. januar
- 31. december 2018, der omfatter resultatop-
gerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis for sa-
vel koncernen som selskabet. Koncernregnska-
bet og rsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt
af resultatet af koncernens og selskabets akti-
viteter for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er n@rmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af koncernregnskabet og ars-
regnskabet" (herefter benaevnt
"regnskaberne"). Det er vores opfattelse, at
det opndede revisionsbevis er tilstrakkeligt og
egnet som grundlag for vores konklusion.

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 geeldende i Danmark, ligesom vi
har opfyldt vores @vrige etiske forpligtelser i
henhold til disse regler og krav.
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To the shareholders of IPDS P/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of IPDS P/S for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies, for the Group and the
Parent Company. 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 2018, and of the
results of the Group's and Parent Company's
operations for the financial year 1 January -
31 December 2018 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 fortsaette 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 vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af regnskaberne.

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

Identificerer og vurderer vi risikoen for
vasentlig 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
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, 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 regnskabsmassige skan
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 opnede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmarksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfgre, at kon-
cernen og selskabet ikke lengere kan fort-
seaette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede 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 atrue and fair view.
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Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med
og udfgre koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige 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 ledel-
sesberetningen.

| tilknytning til vores revision af regnskaberne
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
regnskaberne eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

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

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

Kgbenhavn, den 23. marts 2019
Copenhagen, 23 March 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr 00228

W It
Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

mne24830
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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.

y e’

Kaare Kristensen Lendorf

statsaut. revisor
State Authorised Public Accountant

mne33819
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Ledelsesberetning
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Revision/auditors
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Sgren Lohfert Wagner
Gil Deutsch
Erez Karti
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Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Beretning
Management commentary

Koncernens vasentligste aktiviteter

Koncernens formal er at drive virksomhed gen-
nem handel, industri og andre dertil forbundne
former for virksomhed, herunder ved at inve-
stere i fast ejendom.

Udvikling i aktiviteter og skonomiske forhold

Koncernens omsatning i 2018 udger 44.142
t.kr. mod 37.516 t.kr. sidste ar. Resultatopge-
relsen for 2018 udviser et overskud pd 19.106
t.kr. mod et overskud pa 22.488 t.kr. sidste ar,
og koncernens balance pr. 31. december 2018
udviser en egenkapital pd 180.767 t.kr.

Begivenheder efter balancedagen

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

Business review

The Company's purpose is to operate through
trade, industry and other related activities,
including by investing in property.

Financial review

In 2018, the group's revenue amounted to
DKK 44,142 thousand against DKK 37,516
thousand last year. The income statement for
2018 shows a profit of DKK 19,106 thousand
against a profit of DKK 22,488 thousand last
year, and the group's balance sheet at 31
December 2018 shows equity of DKK 180,767
thousand.

Events after the balance sheet date

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.
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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

Note
Note

DKK'000

Huslejeindtagter

Rent

Driftsomkstninger

Operating expenses

Andre eksterne
omkostninger

Other external expenses

Bruttoresultat

Gross margin

Dagsveerdiregulering af
investeringsejendom
me

Fair value adjustments of
investment property

Resultat for finansielle
poster

Profit/loss before net financials

Indtaegter af
kapitalandele i
tilknyttede
virksomheder

Income from investments in
group entities

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

IPDS P/S
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Reserve for nettoopskrivning efter indre vardi
Net revaluation reserve according to the equity method

Overfert resultat
Retained earnings

Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
44,142 37.516 0 0
-1.692 -1.272 0 0
-4.345 -4.973 -124 -57
38.105 31.271 -124 £ 4
3.403 7.979 0 0
41.508 39.250 -124 -57
0 0 18.580 22.393
785 2.166 6.744 5.922
-17.952 -12.660 -6.094 -5.770
24.341 28.756 19.106 22.488
+5.235 -6.268 0 0
19.106 22.488 19.106 22.488
18.580 22.393
526 95
19.106 22.488
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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

Anlagsaktiver

Fixed assets

Materielle anleegsaktiver

Property, plant and equipment

Investeringsejendomme

Investment property

Materielle anlaegsaktiver
under udfgrelse

Property, plant and equipment in
progress

Finansielle
anlagsaktiver

Investments

Kapitalandele i
tilknyttede
virksomheder

Investments in group entities,
net asset value

Tilgodehavender hos
tilknyttede

virksomheder
Receivables from group entities

Anlagsaktiveri alt
Total fixed assets

transport
to be carried forward

Arsrap
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Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
687.562 629.891 0 0
136 0 0 0
687.698 629.891 0 0
0 0 135.895 117.315
0 0 46.970 46.970
0 0 182.865 164.285
687.698 629.891 182.865 164.285
687.698 629.891 182.865 164.285
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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
Omseatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender hos
tilknyttede
virksomheder
Receivables from group entities
Tilgodehavender hos
associerede
virksomheder
Receivables from associates
Tilgodehavende
sambeskatningsbidrag

Joint taxation contribution
receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Arsrap
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Koncern Modervirksomhed
Group Parent company

2018 2017 2018 2017
687.698 629.891 182.865 164.285
13.73% 0 83.954 139.221
68 0 0 0
1.698 582 0 0
80 1576 340 573
15.583 2.158 84.294 139.794
14.354 21.758 2.250 7.800
29.937 23.916 86.544 147.594
717.635 653.807 269.409 311.879

10
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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

Overkurs ved emission

Share premium account

Reserve for nettoopskriv-
ning efter indre vaerdi

Net revaluation reserve
according to the equity
method

Reserver til succes fee
Reserves for succes fee

Overfert resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i
alt

Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Langfristede
galdsforpligtelser

Non-current liabilities other
than provisions

Geeld til
realkreditinstitutter

Mortgage debt

Geeld til tilknyttede
virksomheder

Payables to group entities

Geeld til associerede
virksomheder

Payables to associates

Anden gzld

Other payables

transport
to be carried forward

Arsrap,
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Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
6.001 6.001 6.001 6.001
83.433 83.433 83.433 83.433
0 0 94.317 75.737
20.768 16.147 20.768 16.147
70.565 56.080 <23..752 -19.657
180.767 161.661 180.767 161.661
30.474 24.116 0 0
30.474 24.116 0 0
368.166 298.731 0 0
52.160 57.259 52.160 57.259
34.773 38.173 34.773 38.173
2220 2.164 0 0
457.319 396.327 86.933 95.432
457.319 396.327 86.933 95.432

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 (fortsat)
Balance sheet (continued)

Note
Note

10

11
12
13

DKK'000

transport

brought forward

Kortfristede
geldsforpligtelser

Current liabilities other than
provisions

Kortfristet del af
langfristede
geeldsforpligtelser

Current portion of long-term
liabilities

Geeld til banker

Bank debt

Geeld til tilknyttede
virksomheder

Payables to group entities

Geld til associerede
virksomheder

Payables to associates

Anden g&ld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than
provisions

PASSIVER | ALT
TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Staff costs

Sikkerhedsstillelser
Collateral

Arsrap

IPDS P/S
port 2018

Annual report 2018

Koncern Modervirksomhed

Group Parent company
2018 2017 2018 2017
457.319 396.327 86.933 95.432
9.896 4.492 0 0
19.614 40.099 0 0
0 6.976 0 53.763
1.599 2.431 1.599 977
17.966 17.705 110 46
49.075 71.703 1.709 54.786
506.394 468.030 88.642 150,218
717.635 653.807 269.409 311.879

Anvendelse af afledte finansielle instrumenter

Use of derivative financial instruments

Naertstdende parter
Related parties
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IPDS P/S

Arsrapport 2018
Annual report 2018

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 IPDS P/S for 2018 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Praesentationsvaluta

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

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori moder-
virksomheden har bestemmende indflydelse
(kontrol).

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

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages lige-
ledes 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 finan-
sielle og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkel-
te dattervirksomheders regnskaber opgjort ef-
ter koncernens regnskabspraksis, elimineret
for koncerninterne indtaegter og omkostninger,
aktiebesiddelser, interne mellemvarender og
udbytter samt realiserede og urealiserede for-
tjenester ved transaktioner mellem de konsoli-
derede virksomheder. Urealiserede fortjenes-
ter ved transaktioner med associerede virk-
somheder elimineres i forhold til koncernens
ejerandel i virksomheden. Urealiserede tab eli-
mineres pa samme made som urealiserede for-
tjenester, medmindre de er udtryk for veerdi-
forringelse.

The annual report of IPDS P/S for 2018 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

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.

Preparation of consolidated financial
statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies.
On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised
gains on intra-group transactions are
eliminated. Unrealised gains on transactions
with associates are eliminated in proportion to
the group's interest in the entity. Unrealised
losses are eliminated in the same way as
unrealised gains if they do not reflect
impairment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 %. Minoritetsin-
teressernes andel af arets resultat og af egen-
kapitalen i dattervirksomheder, der ikke ejes
100 %, indgar i koncernens resultat og egenka-
pital, men praesenteres separat.

Keb og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem
kapitalejere.

Kapitalandele i associerede virksomheder og
joint ventures indregnes i koncernregnskabet
efter indre vaerdis metode.

Koncernens aktiviteter i driftsfaellesskaber ind-
regnes i koncernregnskabet linje for linje.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efter-
fplgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geld.

Resultatopggrelsen

Huslejeindtaegter

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt 1AS 17.

In the consolidated financial statements, the
accounting items of subsidiaries are
recognised in full. Non-controlling interests'
share of the profit/loss for the year and of the
equity of subsidiaries which are not wholly-
owned are included in the group's profit/loss
and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.

Investments in associates and joint ventures
are recognised in the consolidated financial
statements using the equity method.

The group's activities in joint operations are
recognised on a line-by-line basis.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables" and "Other payables",
respectively.

Income statement

Rent

The Company has chosen IAS 17 as
interpretation for revenue recognition.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Lejeindtaegter fra operationelle leasingkontrak-
ter, indregnes lineart over leasingkontraktens
Igbetid, bortset fra betingede lejeindtaegter,
som indregnes i takt med, at de indtjenes.

Omkostninger forbundet med incitament for
lejer til indgdelse af leasingkontrakter
indregnes lineart over leasingperioden, uanset
om betalingerne foretages pa tilsvarende vis.

Leasingperioden udggres af uopsigeligheds-
perioden med tillaeg af en eventuel yderligere
periode, hvor lejer har option pa at fortsatte
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgaelse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtaegter, der modtages fra lejere i forbindelse
med ophgr af leasingkontrakter eller forringel-
ser af det lejede, indregnes i
resultatopgegrelsen i takt med, at de modtages.

Serviceindtaegter og udgifter som kan genind-
vindes fra lejer:

Indtaegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes. Serviceindtaeg-
ter og lignende indtaegter indregnes brutto, nar
ledelsen anser koncernen for at agere som
principal, og netto nar ledelsen anser kon-
cernen som agent.

Andre driftsindtegter og -omkostninger

Andre driftsindtaegter vedrgrer avance ved salg
af ejendomme.

Driftsomkostninger omfatter alle omkostninger
vedrgrende drift af ejendommen, herunder
skatter og afgifter, forsikringer og vedligehol-
delse, i det omfang disse omkostninger ikke
daxekkes af lejer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til administration.

Rental income from operating leases is
recognised on a straight-line basis over the
term of the lease, except for contingent rental
income which is recognised as earned.

Costs related to incentives for tenants to enter
into lease agreements are recognised on a
straight-line basis over the lease term, even if
the payments are made on such a basis.

The lease term is the non-cancellable period of
the lease together with any further term for
which the tenant has the option to continue
the lease, if, at the inception of the lease,
Management is reasonable certain that the
tenant will exercise that option.

Amounts received from tenants to terminate
leases or to compensate for deterioriations of
leased are recognised in the income statement
as received.

Service income and expenses recoverable from
tenants:

Income arising from expenses re-invoiced to
tenants is recognised in the period in which the
expenses can be contractually recovered.
Service income and similar income is
recognised on a gross basis when Management
finds that the Group acts as principal and on a
net basis when Mangement finds that the
Group acts as an agent.

Other operating income and operating
expenses

Other operating income includes gains in
connection with the sale of properties.

Operating expenses include all expenses
incurred to manage the property, including
direct and indirect taxes, insurance expenses
and maintenance costs in so far as such
expenses are not paid by the tenant.

Other external expenses

Other external expenses include expenses
relating to administration.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultat af kapitalandele i
dattervirksomheder

Posten omfatter den forholdsmassige andel af
resultat efter skat i dattervirksomhederder
efter eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre merveerdier pd erhvervelsestidspunktet.

| koncernens resultatopggrelse indregnes
resultatandele efter skat i associerede
virksomheder efter eliminering af en
forholdsmaessig andel af urealiserede
koncerninterne avancer/tab.

Finansielle indteegter og omkostninger

Finansielle indtagter og omkostninger ind-
regnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster om-
fatter renteindtagter og -omkostninger samt
tilleeg og godtggrelse under acontoskatteord-
ningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del,
der kan henfgres til drets resultat og i
egenkapitalen med den del, som kan henfgres
til transaktioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

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

Profit from investments in subsidiaries

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess
values at the time of acquisition.

The proportionate share of the individual
associates' profit/loss after tax after full
elimination of intra-group gains/losses are
recognised in the consolidated income
statement.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax on the profit/loss 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 Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaegsaktiver

Investeringsejendomme vardiansaettes til
dagsverdi. Veaerdiregulering foretages over
resultatopggrelsen.

Opggrelsen af dagsveerdien foretages af
ledelsen. Malingen sker pa baggrund af en
afkastbaseret markedsvaerdi. Nettoindtaegten,
beregnet som mulige lejeindtaegter inkl.
tomgang fratrukket driftsomkostninger, kapita-
liseres med et fastsat markedsbaseret afkast-
krav.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre verdis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egenkapi-
tal, med tillaeg af koncerngoodwill og koncern-
interne tab og fradrag af koncerninterne avan-
cer og eventuel negativ goodwill. Kapitalandele
i virksomheder med negativ indre vardi males
til O kr. Virksomhedens forholdsmaessige andel
af en eventuel negativ egenkapital modregnes i
tilgodehavender hos kapitalandelen i det
omfang, det er uerholdeligt. Belgb herudover
indregnes under posten hensatte forpligtelser,
i det omfang modervirksomheden har en retlig
eller faktisk forpligtelse til at daekke under-
balancen.

Ved fgrste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tillaeg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

Kostprisen verdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervardier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vardi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnes i
resultatopgerelsen.

Balance sheet

Property, plant and equipment

Investment properties are measured at fair
value. Value adjustments are recognised in the
income statement.

The statement of fair value is prepared by
Management. The property is measured by
reference to a yield-based market value. The
net income - calculated as possible rental
income, including loss on non-occupation less
operating expenses - is capitalised using a fixed
market-based yield requirement.

Investments in subsidiaries

Equity investments in subsidiaries are
measured, using the equity method, at the
parent's proportionate share of such entities'
equity plus goodwill on consolidation and intra-
group losses and less intra-group gains and
negative goodwill, if any. Equity investments in
entities whose net asset value is negative are
measured at DKK O. The entity's proportionate
share of a deficit on equity, if any, is set off
against receivables from the equity investment
in so far as the deficit is irrecoverable.
Amounts in excess thereof are recognised
under 'Provisions' in so far as the parent has a
legal or constructive obligation to cover the
deficit.

On initial recognition, equity investments in
subsidiaries 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.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

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.

19



EY

IPDS P/S

Arsrapport 2018
Annual report 2018

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)

Modtaget udbytte fradrages den regnskabs-
maessige vaerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre verdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vaerdiforringelse.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pd, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa verdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveardien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Likvider

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

Dividend received is deduced from the carrying
amount.

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

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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 or
portfolio is used as discount rate.

Cash

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

Egenkapital

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter den indre
veerdis 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 regnskabsmaes-
sige sken. Reserven kan ikke indregnes med et
negativt belgb.

Foreslidet udbytte

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

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.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfaelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Equity

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".

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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den
udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med
den verdi, som de forventes at blive udnyttet
med, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme
jurisdiktion.

Geeldsforpligtelser

Geeld til realkredit- og finansieringsinstitutter
indregnes ved lanoptagelse til det modtagne
provenu efter fradrag af afholdte transaktions-
omkostninger. | efterfalgende perioder males
de finansielle forpligtelser til amortiseret
kostpris, svarende til den kapitaliserede vardi
ved anvendelse af den effektive rente, s
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over lane-
perioden. | finansielle forpligtelser indregnes
tillige den kapitaliserede restleasingforpligtelse
pa finansielle leasingkontrakter.

Finansielle instrumenter, der anvendes til
afdaekning af renterisiko, males til dagsvaerdi.
4ndring i dagsveerdien indregnes i resultatop-
gorelsen under posten "finansielle poster".

Andre gaeldsforpligtelser males til nettorealisa-
tionsvardien.

Personaleomkostninger
Staff costs

Koncern

Group

Koncernen har ingen ansatte.
Modervirksomhed

Parent company

Modervirksomheden har ingen ansatte.

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

Debt to mortgage and financial institutions are
recognised at the date of borrowing at the net
proceeds received less transaction costs paid.
In subsequent periods, the 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 liability in
respect of finance leases.

Financial instruments used to hedge interest
rate risk are measured at fair value. Changes in
fair value are recognised in the income
statement under "financial income and
expenses".

Other liabilities are measured at net realisable
value.

The Group has no employees.

The parent company has no employees.
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Koncern Modervirksomhed
Group Parent company
DKK'000 2018 2017 2018 2017

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede

virksomheder 0 0 6.744 5.922
Interest receivable, group entities
Dagsveerdireguleringer af

afledte finansielle

instrumenter 785 2,163 0 0
Fair value adjustments of derivates
Andre finansielle indtaegter 0 3 0 0

Other financial income

785 2.166 6.744 5,922

Finansielle omkostninger
Financial expenses
Renteomkostninger til
tilknyttede virksomheder 3.363 2.776 4.245 3.743
Interest expenses, group entities
Renteomkostninger til
associerede virksomheder 1.599 1.706 1.599 1.707

Interest expenses, associates
Dagsveardireqguleringer af
afledte finansielle

instrumenter 3.778 1.486 233 305
Fair value adjustments of derivates
Andre finansielle omkostninger 9.212 6.692 17 15
Other financial expenses

17.952 12.660 6.094 5.770

Skat af arets resultat
Tax for the year
Beregnet skat af arets

skattepligtige indkomst -939 -257 0 0
Estimated tax charge for the year
Rrets requlering af udskudt skat 6.174 7.275 0 0

Deferred tax adjustments in the year
Regulering af skat vedrgrende
tidligere ar 0 -750 0 0

Tax adjustments, prior years

5.235 6.268 0 0
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Materielle anleegsaktiver
Property, plant and equipment

Koncern
Group

Materielle
anlagsaktiver
Investeringseje under udfgrelse

ndomme Property, plant

Investment and equipment in | alt
DKK'000 property progress Total
Kostpris 1. januar 2018 584.208 0 584.208
Cost at 1 January 2018
Tilgang i arets lgb 54.368 136 54.504
Additions in the year
Amortisering af lejetilskud -100 0 -100
Amortization of lease incentives
Kostpris 31. december 2018 638.476 136 638.612
Cost at 31 December 2018
Opskrivninger 1. januar 2018 45.683 0 45.683
Revaluations at 1 January 2018
Arets opskrivning 3.403 0 3.403
Revaluations in the year
Opskrivninger 31. december 2018 49.086 0 49.086
Revaluations at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 687.562 136 687.698
Carrying amount at 31 December 2018
Investeringsejendomme
Investment property
Koncern
Group
Opggrelse af dagsveerdi Fair value estimation
Dagsveerdien af investeringsejendomme er The fair value of investment property is
opgjort for hver enkelt ejendom med estimated for every single property on the
udgangspunkt i ejendommens budget for det basis of the budget for the coming year,
kommende ar, korrigeret for udsving, der har adjusted for fluctuations of a one-off nature.
karakter af enkeltstdende begivenheder. Dette This, adjusted budget reflects ‘normalised’
korrigerede budget udtrykker et 'normaliseret’ results of operations and is used in
driftsresultat og anvendes sammen med et combination with a relevant yield requirement
relevant afkastkrav til at beregne dagsvardien to estimate the fair value based on a yield-
efter en afkastbaseret model. based model.
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Centrale forudsatninger for den opgjorte
dagsveerdi

De vaesentligste forudsatninger anvendt for
opgerelse af dagsveerdien er:

Afkaskrav: 5,56 % -8,75 %
Inflationsrate: 2,00 %

Administration: 15.000 kr. pr. ejendom
Ekstern vedligeholdelse: 25 kr. pr. m2

Som felge af hgj volatilitet pa leje- og ejen-
domsmarkedet indeholder dagsvaerdien for
investeringsejendommen visse nedsattelser
pa grund af ledige lejemal og fremtidige
ngdvendige genanskaffelsesomkostninger
baseret pa ledelsens bedste overbevisning.
Desuden afspejler dagsverdien af
ejendommene ikke lejernes depositum. Uden at
medregne ovenstdende nedsattelser og
lejernes depositum taget i betragtning vil den
fulde markedsveerdi af
investeringsejendommen vare 695 mio. kr.

Finansielle anlaegsaktiver

Significant fair value assumptions

The most significant fair value assumptions
are:

Yield: 5.56% - 8.75%

Inflation rate: 2.00%

Administration: DKK 15,000 per property
External maintenance: DKK 25 DKK per sgm

Due to high volatility in the leasing and real
estate markets, the investment property's fair
value includes certain reductions due to
vacancy and future required replacement costs
based on management's best knowledge. In
addition, the fair value of the properties does
not account for the tenants' deposits.
Excluding the above-mentioned reductions and
accounting for the tenants' deposits, the full
market value of the investment property will be
DKK 695 million.

Investments
Koncern
Group

Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Dattervirk-
somheder
Subsidiaries
DSPA 1 ApS ApS Kgbenhavn 100,00 % 42.137 4.836
DSPA 2 ApS  ApS Kgbenhavn 100,00 % 41.613 4.908
DSPA 3 ApS ApS Kgbenhavn 100,00 % 32.014 -183
DSPA 4 ApS  ApS Kgbenhavn 100,00 % 41.678 4.254
DSPA 5 ApS  ApS Kgbenhavn 100,00 % 35.274 3.363
DSPA 6 ApS  ApS Kgbenhavn 100,00 % 35.955 2.714
DSPH ApS ApS Kgbenhavn 100,00 % 135.895 18.580
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Finansielle anlaegsaktiver (fortsat)
Investments (continued)

DKK'000

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Veardireguleringer 1. januar 2018
Value adjustments at 1 January 2018
Arets opskrivninger

Revaluations for the year

Veerdirequleringer 31. december 2018
Value adjustments at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018
Carrying amount at 31 December 2018

Modervirksomhed
Parent company

Kapitalandelei Tilgodehavende

tilknyttede r hos

virksomheder tilknyttede

Investments in virksomheder
group entities, net Receivables from | alt
asset value group entities Total
41.578 46.970 88.548
41.578 46.970 88.548
151437 0 75.737
18.580 0 18.580
94.317 0 94.317
135.895 46.970 182.865

Modervirksomhed
Parent company

DKK'000 2018 2017
Selskabskapital
Share capital
Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:
A- anparter, 6.000.000 stk. a nom. 1,00 kr. 6.000 6.000
6,000,000 A- shares of DKK 1,00 nominal value each
B- anparter, 1.000 stk. a nom. 1,00 kr. 1 1
1,000 B- shares of DKK 1,00 nominal value each
6.001 6.001

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2017 2016 2015 2014
Saldo primo 6.001 6.001 6.001 5.001 3.000
Opening balance
Kapitalforhgjelse 0 0 1.000 2.001
Capital increase

6.001 6.001 6.001 6.001 5.001
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Langfristede galdsforpligtelser
Non-current liabilities other than provisions

IPDS P/S

Arsrapport 2018
Annual report 2018

DKK'000

Geld til realkreditinstitutter

Mortgage debt

Geld til tilknyttede
virksomheder

Payables to group entities

Geeld til associerede
virksomheder

Payables to associates

Anden geld

Other payables

Koncern
Group

Geeld i alt Afdrag Langfristet Restgaeld
31/12 2018 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
31/12 2018 next year portion after 5 years
378.062 9.896 368.166 306.118
52.160 0 52.160 52.160
34.773 0 34.773 34.773
2,220 0 2.220 0
467.215 9.896 457.319 393.051

Amortiserede laneomkostninger indregnet i
geeld til realkreditinstitutter udger t.DKK

Amortised borrowing costs recognised in
mortgage debt represent DKK 2,070 thousand.

2.070.
Modervirksomhed
Parent company
Geeld i alt Afdrag Langfristet Restgaeld
31/12 2018 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'000 31/12 2018 next year portion after 5 years
Geeld til tilknyttede
virksomheder 52,160 0 52.160 52.160
Payables to group entities
Geeld til associerede
virksomheder 34.773 0 34773 34.773
Payables to associates
86.933 0 86.933 86.933
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Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for prioritetsgeeld t.kr 368.166 er
der afgivet sikkerhed i fglgende aktiver:

Grunde og bygninger, regnskabsmaessig veerdi
687.562 t.kr.

Til sikkerhed for bankengagement i Jyske Bank
er bankindestdende pantsat med en
regnskabsmaessig vaerdi pa t.kr. 7.335.

Modervirksomhed
Parent company

Moderselskabet har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2018.

The Company has placed the following assets
as security for the Company's mortage debt of
DKK 368,166 thousand:

Land and buildings, carrying amount DKK
687,562 thousand.

The Company's bank deposits with a carrying
amount of DKK 7,335 thousand have been
provided as security for the bank engagement
with Jyske Bank.

The parent company has not placed any assets
or other collateral as security for loans at 31
December 2018.
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Anvendelse af afledte finansielle instrumenter
Use of derivative financial instruments

Koncern
Group

Renteswap

Koncernen har indgdet renteswapsaftaler med
Jyske Bank.

Renteswappene er indgdet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaelden med en nominel verdi pa
360,4 mio. kr.

Aftalernes nominelle verdi palyder 357,3 mio.
kr. med udigb mellem marts 2023 og juni
2031.

Der er foretaget swaps af den variable rente
CIBOR 12m med en fast rente mellem 2,02 % -
2,438 %. Den variable rente CIBOR 3m med en
fast rente mellem 0,523 % - 1,157 %.

Dagsverdien beregnes af Jyske Bank efter
aftalernes diskonterede cash flow ved
anvendelse af markedsrenten pr. 31. december
2018.

Dagsveerdien af renteswappsaftalerne belgber
sig til 14,7 mio. kr. pr. 31. december 2018.
Dagsveerdien af renteswappene er indregnet
som anden gald.

Interest rate swap

The Group has entered into interest swap
agreements with Jyske Bank.

The interest swap agreements have been
entered into for the purpose of hedging the
interest rate risk associated with the mortgage
debt of DKK 360.4 million nominal value.

The nominal value of the agreements is DKK
357.3 million. The agreement expires between
March 2023 and June 2031.

The floating rate CIBOR 12m has been
swapped to a fixed rate of 2.02 - 2.438% p.a.
The floating rate CIBOR 3m has been swapped
to a fixed rate of 0.523% - 1.157%.

The fair value has been calculated by Jyske
Bank based on the agreements' discounted
cash flow using the market interest at 31
December 2018.

The fair value of the interest swaps amounts to
DKK 14.7 million at 31 December 2018. The
fair value of the interest swaps has been
recognised as other payable.
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Anvendelse af afledte finansielle instrumenter (fortsat)

Use of derivative financial instruments (continued)

Koncern
Group

Cap

Koncernen har indgaet rentecap med Danske
Bank.

Rentecappen er indgdet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaeld med en nominel vaerdi pa 80
mio. kr.

Aftalens nominelle vardi palyder 80 mio. kr.
med valgr marts 2025.

Der er foretaget cap af den variable rente
CIBOR 3m med en fast rente pd 2,75 %.

Dagsveerdien beregnes af Danske Bank efter
aftalens diskonterede cash-flow ved
anvendelse af markedsrenten pr. 31. december
2018.

Dagsveardien af rentecappen er 341 t.kr. pr.
31. december 2018.

Dagsvardien af rentecappen er indregnet som
andre tilgodehavender.

Cap

The Group has entered into an interest Cap
agreement with Danske Bank.

The interest rate cap agreement has been
entered into for the purpose of hedging the
interest rate risk associated with mortgage
debt with nominal value of DKK 80 million.

The nominal value of the agreement is DKK 80
million and the termination date is set to March
2025.

The floating rate CIBOR 3m has been capped at
a fixed rate 2.75% p.a.

The fair value has been calculated by Danske
Bank based on the agreement's discounted
cash flow using the market interest at 31
December 2018.

The fair value of the interest cap amounts to
DKK 341 thousand at 31 December 2018.

The fair value of the interest cap has been
recognised as other receivables.
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Anvendelse af afledte finansielle instrumenter (fortsat)

Use of derivative financial instruments (continued)

Modervirksomhed
Parent company

Cap

Selskabet har indgdet rentecap med Danske
Bank.

Rentecappen er indgdet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaeld med en nominel verdi pa 80
mio. kr. Aftalens nominelle vardi palyder 80
mio. kr. med valgr marts 2025.

Der er foretaget cap af den variable rente
CIBOR 3m med en fast rente pd 2,75%.

Dagsveerdien beregnes af Danske Bank efter
aftalens diskonterede cash-flow ved
anvendelse af markedsrenten pr. 31. december
2018.

Dagsveerdien af rentecappen er 341 t.kr. pr.
31. december 2018.

Dagsveerdien af rentecappen er indregnet som
andre tilgodehavender.

Cap

The company has entered into an interest cap
agreement with Danske Bank.

The interest rate cap agreement has been
entered into for the purpose of hedging the
interest rate risk associated with mortgage
debt with a nominal value of DKK 80 million.
The nominal value of the agreement is DKK 80
million and the termination date is set to March
2025.

The floating rate CIBOR 3m has been capped at
a fixed rate 2,75% p.a.

The fair value has been calculated by Danske
Bank based on the agreement's discounted
cash flow using the market interest at 31
December 2018.

The fair value of the interest cap amounts to
DKK 341 thousand at 31 December 2018.

The fair value of the interest cap has been
recognised as other receivables.
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Nartstdende parter
Related parties

Modervirksomhed

Parent company

IPDS P/S' naertstdende parter omfatter fglgende:
IPDS P/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Nartstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed SG Nordic ApS Kgbenhavn Kapitalbesiddelse
Parent SG Nordic ApS Copenhagen 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
SG Nordic ApS Copenhagen Koncernregnskabet kan

rekvireres hos
moderselskabet SG
Nordic ApS

Ejerforhold

Ownership

Fglgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af

anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
60 % - Sinai ApS Kpbenhavn/Copenhagen
20 % - Excellence Nessuah Gemel Ltd Israel
20 % - Altshuler Shaham Provident Funds and Pension Israel
Ltd
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