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Management's review

Business review

The principal activities of the Company are to be a general partner in Ejendomsselskabet af januar 2002
P/S and to carry out (directly or indirectly) any other activities which, in the opinion of the management
board, are related hereto.

Financial review

The income statement for 2020 shows a loss of DKK 5,436 against a profit of DKK 4,623 last year, and
the balance sheet at 31 December 2020 shows equity of DKK 30,965. 

Management considers the Company's financial performance in the year as expected.

The company has lost more than 50 % of the the share capital. The share capital is expected to be
recovered by future positive income.

The loss for 2020 is not materially effected by the outbreak of COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2020.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit/loss -6,821 4,797
Financial expenses -148 -174

Profit/loss before tax -6,969 4,623
Tax for the year 1,533 0

Profit/loss for the year -5,436 4,623

Recommended appropriation of profit/loss
Retained earnings/accumulated loss -5,436 4,623

-5,436 4,623
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Balance sheet

Note DKK 2020 2019

ASSETS
Non-fixed assets

Receivables from group entities 0 20,000

0 20,000

Cash 37,132 24,101

Total non-fixed assets 37,132 44,101

TOTAL ASSETS 37,132 44,101

EQUITY AND LIABILITIES
Equity
Share capital 80,000 80,000
Retained earnings -49,035 -43,599

Total equity 30,965 36,401

Liabilities other than provisions
Current liabilities other than provisions
Joint taxation contribution payable -1,533 0
Other payables 7,700 7,700

6,167 7,700

6,167 7,700

TOTAL EQUITY AND LIABILITIES 37,132 44,101

1 Accounting policies
2 Staff costs
3 Contractual obligations and contingencies, etc.
4 Related parties
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital
Retained
earnings Total

Equity at 1 January 2019 80,000 -48,222 31,778
Transfer through appropriation of profit 0 4,623 4,623

Equity at 1 January 2020 80,000 -43,599 36,401
Transfer through appropriation of loss 0 -5,436 -5,436

Equity at 31 December 2020 80,000 -49,035 30,965
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Notes to the financial statements

1 Accounting policies

The annual report of Ejendomsselskabet af januar 2002 Komplementarselskab ApS for 2020 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.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the financial statements are consistent with those of last year.

Reporting currency

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

Income statement

Revenue

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

Gross profit/loss

With reference to section 32 of the Danish Financial Statements Act, the items 'revenue' and 'Other
external expenses' are consolidated into one item designated 'Gross margin'.

Other external expenses

Other external expenses cost comprise costs for administration.

Financial expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year.

Tax

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

The Company and its group entities are jointly taxed. The income tax charge is allocated between profit
making and loss making Danish entities in proportion to their taxable income.

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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Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective evidence that a receivable or a group of receivables are
impaired. Provisions are made to the lower of the net realisable value and the carrying amount.

Cash

Cash comprises bank balances.

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.

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the taxable
income, as well as temporary differences on non-amortisable goodwill.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

As management company for all the entities in the joint taxation arrangement, the parent company is
liable for payment of the subsidiaries' income taxes vis à vis the tax authorities as the subsidiaries pay
their joint taxation contributions. Joint taxation contributions payable or receivable are recognised in
the balance sheet as income tax receivables or payables.

Other payables

Other payables are measured at net realisable value.
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Notes to the financial statements

2 Staff costs

The Company has no employees.

3 Contractual obligations and contingencies, etc.

Other contingent liabilities

As general partner in Ejendomsselskabet af januar 2002 P/S the company is liable of all obligations in
Ejendomsselskabet af januar 2002 P/S. As of 31 December 2020 Ejendomsselskabet af januar 2002
P/S has liabilities of DKK 235,758,149 and equity of DKK 444,060,044.

The Company is jointly taxed with other Danish group and is jointly and severally liable with other jointly
taxed group entities for payment income taxes for the income year as well as withholding taxes on
interest and dividends.

4 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Cornway Ltd. Cyprus Giannou Kranidioti & Spyrou
Kyprianou, 1st Floor, Nicosia
1065 Cyprus
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