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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Ejendomsselskabet Enghave

Brygge 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 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Charlottenlund, den 6. juni 2019
Charlottenlund, 6 June 2019

Direktion
Executive Board

Kim Lautrup

Bestyrelse

Board of Directors

Kim Lautrup

formand
Chairman
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Rasmus Ngrgaard

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Ejendomsselskabet Enghave Brygge ApS for the fi-
nancial year 1 January - 31 December 2018.

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 2018 of the Company and of the results
of the Company operations for 2018.

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

Per Antonik Jorgensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Ejendomsselskabet Enghave
Brygge ApS

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

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Ejendomsselskabet
Enghave Brygge ApS for regnskabséaret 1. januar - 31.
december 2018, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis ("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 internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of Ejendomsselskabet Enghave
Brygge 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 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Ejendomsselskabet Enghave Brygge ApS for the
financial year 1 January - 31 December 2018, 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’ 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

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
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

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag 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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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
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
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. 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 these 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
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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-
sidesaettelse 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
af det opndede 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 opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne 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.

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,
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.
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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 6. juni 2019

Hellerup, 6 June 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Thomas Wraae Holm

statsautoriseret revisor
State Authorised Public Accountant

mne30141
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¢ 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.

Jesper Bo Winther

statsautoriseret revisor
State Authorised Public Accountant

mne26864
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

2018

2017

Bruttotab
Gross profit/loss

Finansielle indteegter
Financial income

Resultat for skat
Profit/loss before tax

Skat af arets resultat 3
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

pwc

DKK

-56.500

49.250

DKK

-116.375

-7.250

-132.304

-116.375

21.088

-139.554

-95.287

-139.554

-95.287

-139.554

-95.287




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2018 2017
DKK DKK
4
Varebeholdninger 468.144.154 235.366.354
Inventories
Tilgodehavender hos tilknyttede virksomheder 34.686.864 17.524.352
Receivables from group enterprises
Andre tilgodehavender 18.772.175 6.515.334
Other receivables
Tilgodehavender 53.459.039 24.039.686
Receivables
5
Likvide beholdninger 19.126.194 24.458.619
Cash at bank and in hand
Omsatningsaktiver 540.729.387 283.864.659
Current assets
Aktiver 540.729.387 283.864.659
Assets
i
pwc 8



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 60.000 60.000
Share capital
Overfort resultat -123.667 15.887
Retained earnings
Egenkapital -63.667 75.887
Equity
Henseettelse til udskudt skat 7.267.172 2.347.818
Provision for deferred tax
Hensatte forpligtelser 7.267.172 2.347.818
Provisions
Kreditinstitutter 338.394.711 117.004.255
Credit institutions
Modtagne forudbetalinger fra kunder 1.666.447 2.850.000
Prepayments received from customers
Geeld til tilknyttede virksomheder 18.534.214 16.616.599
Payables to group enterprises
Geeld til selskabsdeltagere og ledelse 1563.111.178 138.375.625
Payables to owners and Management
Langfristede geeldsforpligtelser 6 511.706.550 274.846.479

Long-term debt

pwc 9



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Leverandgrer af varer og tjenesteydelser 20.036.999 6.594.475
Trade payables

Geeld til tilknyttede virksomheder 6 1.107.333 0
Payables to group enterprises

Anden gaeld 675.000 0
Other payables

Kortfristede gaeldsforpligtelser 21.819.332 6.594.475
Short-term debt

Galdsforpligtelser 533.525.882 281.440.954
Debt

Passiver 540.729.387 283.864.659
Liabilities and equity

Kapitalberedskab 1
Capital resources

Veaesentligste aktiviteter 2
Key activities

Eventualposter og gvrige skonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations

Neertstaende parter 8
Related parties

Anvendt regnskabspraksis 9
Accounting Policies

pwc 10



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

pwc

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
60.000 15.887 75.887
0 -139.554 -139.554
60.000 -123.667 -63.667
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Noter til arsregnskabet
Notes to the Financial Statements

1 Kapitalberedskab

Capital resources

Selskabet har tabt hele selskabskapitalen. Pr. 31. december 2018 udger egenkapitalen DKK -63.667. Ledelsen
forventer i henhold til forretningsplanen, at egenkapitalen vil blive retableret gennem fremtidige aktiviteter, og at
der er tilstraekkelige kapitalressourcer til radighed til at understotte disse fremtidige aktiviteter. Kapitalressourcer
sikres ved overskydende likviditet hos koncernforbundne selskaber.

The Company has lost the entire share capital. As of 31 December 2018 equity amounts to DKK -63,667. Management
expects according to the business plan that the equity will be restored through future operations and that sufficient capital
resources is at place to support these future operations. Capital resources is secured by excess liquidity from group

companies.

2 Vaesentligste aktiviteter
Key activities

Selskabets formal er at drive virksomhed med ejendomsudvikling, herunder gennemfgrelse af byggeri med
henblik pa salg til tredjemand.

The purpose of the Company is to conduct activities with project development such as construction projects with intention of
sales to third parties.

2018 2017
DKK DKK
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat 4.785.459 -21.088
Deferred tax for the year
Regulering af udskudt skat tidligere ar -4.653.155 0
Adjustment of deferred tax concerning previous years
132.304 -21.088

pwc 12
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2018 2017

DKK DKK
Varebeholdninger
Inventories
Varer under fremstilling 468.144.154 235.366.354

Work in progress

468.144.154 235.366.354

Aktiverede renter og finansielle omkostninger i varebeholdningen udger DKK 58.287.284, heraf vedrgrer DKK
12.903.947 aktiverede renter i aret.
Capitalised interest costs and other financial costs in Inventories amount to DKK 58,287,284 of which DKK 12,903,947

capitalized interest rates related to this year.

Likvide beholdninger
Cash at bank and in hand

@vrige likvide beholdninger 19.126.194 24.458.619
Other cash at bank and in hand

19.126.194 24.458.619

Likvide midler udger DKK 19.126.194, hvoraf DKK 18.838.418 vedrgrer deponeringer / sikkerhedsstillelser mv.
Cash amount to DKK 19,126,194 of which DKK 18,838,418 relates to escrow accounts and guarantees.

13
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Kreditinstitutter
Credit institutions

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld til tilknyttede virksomheder
Other short-term debt to group enterprises

2018 2017

DKK DKK
338.394.711 117.004.255
338.394.711 117.004.255
0 0
338.394.711 117.004.255
1.666.447 2.850.000
1.666.447 2.850.000
0 0
1.666.447 2.850.000
18.534.214 16.616.599
18.534.214 16.616.599
1.107.333 0
19.641.547 16.616.599

14
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Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2018 2017

DKK DKK
Geeld til selskabsdeltagere og ledelse
Payables to owners and Management
Mellem 1 og 5 ar 153.111.178 138.375.625
Between 1 and 5 years
Langfristet del 153.111.178 138.375.625
Long-term part
Inden for 1 &r 0 0

Within 1 year

153.111.178 138.375.625

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

Eventualforpligtelser
Contingent liabilities

Der er stillet pant for i alt DKK 11.140.000. Heraf giver DKK 10.500.000

pant i varebeholdninger med en samlet regnskabsmaessig veerdi af 468.144 155 235.366.354

Mortgage deeds registered to the mortgagor totalling DKK 11,140,000. DKK

10,500,000 relates to providing security on inventory at a total carrying amount of

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 Gribskov Development 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 Gribskov Development ApS that is the administration Company in relation to the joint taxation.

Selskabet heefter solidarisk med Udviklingsselskabet Enghave Brygge ApS og dets datterselskaber bortset fra
Ejendomsselskabet N1 ApS for udfgrsel af de feellesprojekter, som selskaberne har forpligtet sig til at udfgre i
henhold til "Samarbejdsaftale om falles byggemodning m.v., Enghave Brygge" dateret 29. september 2016.
The Company is jointly and severally liable with Udviklingsselskabet Enghave Brygge ApS and its subsidiaries exept

Ejendomsselskabet N1 ApS for completion of the joint projects, which the companies have obligated to conduct in accordance

with the agreement "Samarbejdsaftale om feelles byggemodning m.v., Enghave Brygge" dated 29 September 2016.

15
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Nzertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
Investeringsselskabet Gribskov ApS Danmark

Denmark

Koncernrapporten for Investeringsselskabet Gribskov ApS CVR nr. 31 88 58 33 kan rekvireres pa fglgende
adresse:
The Group Annual Report of Investeringsselskabet Gribskov ApS CVR no. 31 88 58 33 may be obtained at the following

address:

Investeringsselskabet Gribskov ApS
Jeegersborg Alle 1 A

DK-2920 Charlottenlund

Denmark

16



Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Ejendomsselskabet Enghave Brygge
ApS for 2018 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2018 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 farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwec

The Annual Report of Ejendomsselskabet Enghave
Brygge ApS for 2018 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 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

9 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

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
omkostninger til administration.
Bruttofortjeneste/-tab

Bruttofortjeneste/-tab opgeres med henvisning til ars-
regnskabslovens § 32 som et ssmmendrag af andre
eksterne omkostninger.

pwec

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

Other external expenses

Other external expenses comprise expenses for
administration.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of other external expenses.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

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

Skat af arets resultat

Skat af &rets 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 danske tilknyttede
virksomheder. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen
Varebeholdninger

Varebeholdninger males til kostpris for de specifikke
enheder som indgér og nedskrives til
nettorealisationsverdi, 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 byggematerialer omfatter kabspris med
tilleeg af hjemtagelsesomkostninger.
Renteomkostninger pé 1an optaget direkte til

finansiering af fremstilling af projektejendomme
indregnes i kostprisen over fremstillingsperioden.

-
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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 Danish group
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Inventories

Inventories are measured to cost price for the
specific units that it includes and impairment to 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 construction materials equals landed
cost.

Interest expenses on loans raised directly for

financing the project development are recognised in
cost over the period of construction. All indirectly
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Noter til arsregnskabet
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Alle indirekte henforbare ldneomkostninger
indregnes i resultatopgerelsen.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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attributable borrowing expenses are recognised in
the income statement.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

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.

Financial debts

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