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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -

31. december 2016 for RetReal NSF Nordhavn 1 P/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af partnerselskabets aktiver,
passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af partnerselskabets aktiviteter for
2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Virum, den 31. maj 2017
Virum, 31 May 2017

Direktion
Executive Board

Steen Senderby

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of RetReal NSF Nordhavn 1 P/S for the financial
year 1 January - 31 December 2016.

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 2016 of the Company and of the
results of the Company operations for 2016.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Michael Soetmann Nicolai Irminger Axholm Rasmus Ngrgaard

formand
Chairman

Rune Hgjby Kock
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til partnerne i RetReal NSF Nordhavn 1 P/S

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

sende billede af partnerselskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af partnerselskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2016 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for RetReal NSF
Nordhavn 1 P/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgerelse,
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 partner-
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

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
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To the Partners of RetReal NSF Nordhavn 1 P/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
RetReal NSF Nordhavn 1 P/S for the financial year
1 January - 31 December 2016, 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.

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
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Independent Auditor’s Report

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 partnerselskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere partnerselskabet, indstille driften eller ikke
har andet realistisk 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 folge 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:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
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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 judgment and
maintain professional skepticism throughout the
audit. We also:

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
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samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

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

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

der kan skabe betydelig tvivl om partnerselska-
bets evne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
partnerselskabet ikke l&engere kan fortsaette drif-
ten.

evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the over-
ride 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, e Evaluate the overall presentation, structure and
struktur og indhold af regnskabet, herunder note- contents of the Financial Statements, including
oplysningerne, samt om regnskabet afspejler de the disclosures, and whether the Financial State-
underliggende transaktioner og begivenheder pa ments represent the underlying transactions
en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 31. maj 2017

Hellerup, 31 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob F Christiansen Thomas Wraae Holm
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-

pwc 5



Selskabsoplysninger

Company Information

Partnerselskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Advokat

Lawyers

Pengeinstitut
Bankers

pwc

RetReal NSF Nordhavn 1 P/S
Skodsborgvej 48A
DK-2830 Virum

CVR-nr.: 3708 71 81

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 15. september 2015

Incorporated: 15 September 2015

Regnskabsar: 2. regnskabsar

Financial year: 2nd financial year
Hjemstedskommune: Rudersdal
Municipality of reg. office: Rudersdal

Michael Soetmann, formand (Chairman)
Nicolai Irminger Axholm

Rasmus Ngrgaard

Rune Hgjby Kock

Steen Sgnderby

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Accura Advokatpartnerselskab
Tuborg Boulevard 1
DK-2900 Hellerup

Danske Bank
Lerso Parkallé 100
DK-2100 Kgbenhavn @



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

Note 2016 2015
DKK DKK
Bruttotab -5.050.052 -502.602
Gross profit/loss
Finansielle omkostninger 2 -328.584 0
Financial expenses
Arets resultat -5.378.636 -502.602
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -5.378.636 -502.602
Retained earnings
-5.378.636 -502.602
.
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Materielle anlaegsaktiver under udfgrelse 35.695.223 678.955
Property, plant and equipment in progress
Materielle anlagsaktiver 3 35.695.223 678.955
Property, plant and equipment
Anlagsaktiver 35.695.223 678.955
Fixed assets
Andre tilgodehavender 8.363.943 221.956
Other receivables
Tilgodehavender 8.363.943 221.956
Receivables
Likvide beholdninger 28.281.698 9.168.776
Cash at bank and in hand
Omseatningsaktiver 36.645.641 9.390.732
Current assets
Aktiver 72.340.864 10.069.687
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK

Stamkapital 3.000.000 1.000.000
Share capital

Overfart resultat 26.118.762 8.497.398
Retained earnings

Egenkapital 4 29.118.762 9.497.398
Equity

Leverandgrer af varer og tjenesteydelser 1.506.945 0
Trade payables

Geeld til tilknyttede virksomheder 650.820 0
Payables to group enterprises

Geeld til selskabsdeltagere 40.873.815 569.589
Payables to owners

Anden geeld 190.522 0
Other payables

Periodeafgreensningsposter 0 2.700
Deferred income

Kortfristede gaeldsforpligtelser 43.222.102 572.289
Short-term debt

Galdsforpligtelser 43.222.102 572.289
Debt

Passiver 72.340.864 10.069.687
Liabilities and equity

Hovedaktivitet 1
Main activity

Neertstaende parter 5
Related parties
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Egenkapitalopgorelse
Statement of Changes in Equity

Overkurs ved Overfort
Stamkapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 1.000.000 0 8.497.398 9.497.398
Equity at 1 January
Kontant kapitalforhgjelse 2.000.000 23.000.000 0 25.000.000
Cash capital increase
Arets resultat 0 0 -5.378.636 -5.378.636
Net profit/loss for the year
Overfort fra overkurs ved emission 0 -23.000.000 23.000.000 0
Transfer from share premium account
Egenkapital 31. december 3.000.000 0 26.118.762 29.118.762
Equity at 31 December
Stamkapitalen bestar af 3.000.000 anparter & nominelt DKK 1. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 3,000,000 shares of a nominal value of DKK 1. No shares carry any special rights.
Der henvises til note 4 for oversigt over selskabskapitalens udvikling.
Refer to note 4 for an overview of capital movements.
.
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Noter til arsregnskabet
Notes to the Financial Statements

1 Hovedaktivitet
Main activity

Virksomhedens formal er udvikle, drive og fraseelge ejendommene, der ejes af selskabet, pa kommercielt
grundlag, samt anden virksomhed der star i forbindelse hermed.

The Company's main activity is to develop, run and sell properties owned by the Company on a commercial basis and any
other activities that are related.

Partnerselskabet har kabt bygninger i Arhusgadekvarteret i Nordhavn til DKK 32.000.000. Kgbet er finansieret
ved en udvidelse af selskabskapitalen med nominelt DKK 2.000.000 til kurs 1.250 samt ved indgéelse af et
geeldsbrev med Udviklingsselskabet By & Havn I/S.

The Company has purchased buildings in Arhusgadekvarteret in Nordhavn for DKK 32,000,000. The purchase has been finan-
ced by an increase of the share capital with a nominal value of DKK 2,000,000 at a price of 1,250 and by incurrence of a debt
obligation to Udviklingsselskabet By & Havn I/S.

2016 2015
DKK DKK
2 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 328.553 0
Other financial expenses
Valutakurstab 31 0
Exchange loss
328.584 0
3 Materielle anlaegsaktiver
Property, plant and equipment
Materielle an-

laegsaktiver un-
der udfaerelse

Property, plant
and equipment in

progress
DKK

Kostpris 1. januar 678.955
Cost at 1 January

Tilgang i arets Igb 35.016.268
Additions for the year

Kostpris 31. december 35.695.223
Cost at 31 December

Regnskabsmaessig vaerdi 31. december 35.695.223

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity

Stamkapitalen har udviklet sig séledes:
The share capital has developed as follows:

Stamkapital 1. januar
Share capital at 1 January

Kapitalforhgjelse
Capital increase

Stamkapital 31. december
Share capital at 31 December

Nzertstaende parter
Related parties

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

Navn
Name

2016 2015

DKK DKK
1.000.000 500.000
2.000.000 500.000
3.000.000 1.000.000

Place of registered office

NREP Nordic Strategies Fund FCP-FIS

Koncernrapporten for NREP Nordic Strategies Fund FCP-FIS kan rekvireres pa fglgende adresse:
The Group Annual Report of NREP Nordic Strategies Fund FCP-FIS may be obtained at the following address:

NREP Nordic Strategies Fund FCP-FIS
80, Route d'Esch

L-1470 Luxembourg

Grand Duchy of Luxembourg

Luxembourg
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for RetReal NSF Nordhavn 1 P/S for
2016 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &ndre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde partner-
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
partnerselskabet, og forpligtelsens vaerdi kan méles
palideligt.

pwe

Basis of Preparation

The Annual Report of RetReal NSF Nordhavn 1 P/S
for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial 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, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af 2endrede regnskabsmaessige
skan af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri
butable 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
liability can be measured reliably.
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Noter, regnskabspraksis
Notes, Accounting Policies

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

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

Omregning af fremmed valuta

Som praesentationsvaluta 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 verdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld 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 opstaen indregnes

i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

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

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.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Noter, regnskabspraksis
Notes, Accounting Policies

Resultatopgerelsen
Bruttofortjeneste

Bruttofortjeneste indeholder andre eksterne
omkKkostninger.

Nettoomsatning

Nettoomsztningen ved indteegter indregnes i
resultatopgerelsen, nir fordele og risici vedrerende
de solgte varer er overgéet til kgber, nettoom-

saetningen kan maéles palideligt og det er sandsynligt,
at de konomiske fordele ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg og kontorhold mv.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver under udferelse males til
kostpris.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-

Income Statement
Gross profit/loss

Gross profit/loss comprise other external expenses.

Revenue

Revenue from income is recognised when the risks
and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be
measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT.

Other external expenses

Other external expenses comprise expenses for
premises, sales and office expenses, etc.
Financial income and expenses

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

Balance Sheet

Property, plant and equipment

Property, plant and equipment in progress are
measured at cost.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time

punkt, hvor aktivet er klar til at blive taget i brug. For ~ when the asset is ready for use.In the case of assets

egne fremstillede aktiver omfatter kostprisen direkte =~ of own construction, cost comprises direct and indi-
rect expenses for labour, materials, components

and sub-suppliers.

og indirekte omkostninger til lenforbrug, materialer,
komponenter og underleverandgrer.
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Noter, regnskabspraksis
Notes, Accounting Policies

Tilgodehavender

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

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

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

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwe

Receivables

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

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
Financial debts

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

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

16



