CVR-nr. 37 83 71 99

Arsrapporten er fremlagt og
godkendt pa partnerselska-
bets ordinzre generalfor-
samling den 28/4 2021

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 28/4 2021

Kristian Krogh

Dirigent

Chairman of the General
Meeting

pwc

Esplanadens
Ejendomsselskab P/S

c/o Norse Property Management, Sundkrogsgade 7,
DK-2100 Kgbenhavn @

Arsrapport for 1. januar - 31.
december 2020

Annual Report for 1 January - 31 December 2020



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Management’s Statement and Auditor’s Report
Ledelsespétegning 1
Management’s Statement
Den uathengige revisors revisionspategning 2
Independent Auditor’s Report
Selskabsoplysninger
Company Information
Selskabsoplysninger 7
Company Information
Ledelsesberetning 8
Management’s Review
Arsregnskab
Financial Statements
Resultatopgerelse 1. januar - 31. december 9
Income Statement 1 January - 31 December
Balance 31. december 10
Balance Sheet 31 December
Egenkapitalopgerelse 12
Statement of Changes in Equity
Noter til arsregnskabet 13

Notes to the Financial Statements

pwec



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2020 for Esplanadens
Ejendomsselskab P/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af partnerselskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af partnerselskabets aktiviteter for 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 28. april 2021
Copenhagen, 28 April 2021

Direktion
Executive Board

Kristian Krogh
direktor
CEO

Bestyrelse

Board of Directors

Lars Thylander
formand
Chairman

Richard Sand
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Jesper Just Linde

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Esplanadens Ejendomsselskab P/S for the financial
year 1 January - 31 December 2020.

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 2020 of the Company and of the results
of the Company operations for 2020.

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

the Review.

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

Sebastian Christmas Poulsen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til partnerne i Esplanadens Ejendomsselskab P/S

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

sende billede af partnerselskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af partnerselskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2020 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for Esplanadens
Ejendomsselskab P/S for regnskabsaret 1. januar -
31. december 2020, 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 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.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
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To the Shareholders of Esplanadens
Ejendomsselskab 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 2020 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Esplanadens Ejendomsselskab P/S for the financial
year 1 January - 31 December 2020, 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.

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

Review.

Our opinion on the Financial Statements does not
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sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

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

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

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere 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.
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cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

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

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

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

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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
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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 pé de
gkonomiske beslutninger, som brugerne traeffer 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
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-

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:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting

tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re- o

levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
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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,
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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 skon 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.

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.

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.

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.
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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 28. april 2021

Hellerup, 28 April 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik @Jdegaard Henrik Nyvang
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne31489 mne34355

-
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Ledelsesberetning
Management’s Review

Arsrapporten for Esplanadens Ejendomsselskab P/S
for 2020 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets formal er at erhverve og udleje
ejendomme beliggende pa Esplanaden og
Grenningen i Kgbenhavn.

Udvikling i dret

Partnerselskabets resultatopgerelse for 2020 udviser
et overskud pa DKK 13.886.855, heraf verdiregule-
ringer pa DKK 8.627.148, og partnerselskabets balan-
ce pr. 31. december 2020 udviser en egenkapital pa
DKK 154.575.973.

Usaedvanlige forhold

Konsekvenserne af Covid-19, hvor mange regeringer
verden over har taget beslutning om at "lukke
landene ned", far stor betydning for
verdensgkonomien.

Eftersom selskabets investeringsejendomme primeert
bestar af kontor og boliglejemal, har udbruddet af
Covid-19 ikke pavirket og forventes ikke at komme til
at pavirke selskabet naevnevardigt.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Financial Statements of Esplanadens
Ejendomsselskab P/S for 2020 has been prepared
in accordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises of re-
porting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The company's purpose is to buy and rent out
properties located at Esplanaden and Grenningen
in Copenhagen.

Development in the year

The income statement of the Company for 2020
shows a profit of DKK 13,886,855, of which value
adjustments amount to DKK 8,627,148, and at 31
December 2020 the balance sheet of the Company
shows equity of DKK 154,575,973.

Unusual events

The consequences of Covid-19, in which many
governments around the world have decided to
"shut down the countries", are having a major
impact on the world economy.

Since the company's investment properties
primarily consist of office and residential leases, the
outbreak of Covid-19 has not affected and is not
expected to have a significant impact on the
company.

Subsequent events

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



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

Note 2020 2019
DKK DKK

Nettoomsaetning 10.992.617 10.816.349
Revenue
Omkostninger vedrgrende investeringsejendomme -2.257.157 -4.057.964
Expenses concerning investment properties
Andre eksterne omkostninger -678.171 -470.379
Other external expenses
Bruttoresultat for vardireguleringer 8.057.289 6.288.006
Gross profit/loss
Veerdiregulering af investeringsaktiver 1 8.627.148 20.575.677
Value adjustments of investment assets
Resultat for finansielle poster 16.684.437 26.863.683
Profit/loss before financial income and expenses
Finansielle indteegter 13.795 0
Financial income
Finansielle omkostninger -2.811.377 -3.654.282
Financial expenses
Arets resultat 13.886.855 23.209.401
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 13.886.855 23.209.401
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 13.886.855 23.209.401
Retained earnings

13.886.855 23.209.401
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK DKK

Investeringsejendomme 318.000.000 306.600.000
Investment properties
Materielle anlaegsaktiver 2 318.000.000 306.600.000
Property, plant and equipment
Anlagsaktiver 318.000.000 306.600.000
Fixed assets
Andre tilgodehavender 202 580.861
Other receivables
Periodeafgreensningsposter 0 971
Prepayments
Tilgodehavender 202 581.832
Receivables
Likvide beholdninger 7.187.407 3.159.915
Cash at bank and in hand
Omsatningsaktiver 7.187.609 3.741.747
Current assets
Aktiver 325.187.609 310.341.747
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Geeld til realkreditinstitutter
Mortgage loans

Langfristede gaeldsforpligtelser
Long-term debt

Geeld til realkreditinstitutter
Mortgage loans

Modtagne forudbetalinger fra lejere
Prepayments received from tenants

Leverandgrer af varer og tjenesteydelser
Trade payables

Deposita
Deposits

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2020 2019
DKK DKK
9.581.250 10.950.000
72.650.000 83.600.000
72.344.723 63.139.118
154.575.973 157.689.118
162.055.625 143.889.346
3 162.055.625 143.889.346
3 1.486.667 1.202.205
800.097 762.283
980.782 194.616
3.760.709 3.469.321
1.527.756 3.134.858
8.556.011 8.763.283
170.611.636 152.652.629
325.187.609 310.341.747
4
5
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Egenkapitalopgorelse
Statement of Changes in Equity

Overkurs ved Overfort
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 10.950.000 83.600.000 63.139.118 157.689.118
Equity at 1 January
Kgb af egne kapitalandele 0 0 -17.000.000 -17.000.000
Purchase of treasury shares
Kapitalnedseettelse -1.368.750 0 1.368.750 0
Capital decrease
Arets resultat 0 0 13.886.855 13.886.855
Net profit/loss for the year
Overfert fra overkurs ved emission 0 -10.950.000 10.950.000 0
Transfer from share premium account
Egenkapital 31. december 9.581.250 72.650.000 72.344.723 154.575.973
Equity at 31 December
i
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Noter til arsregnskabet

Notes to the Financial Statements
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Veardiregulering af investeringsaktiver

Value adjustments of investiment assets

Veerdireguleringer af investeringsejendomme

Value adjustments of investment properties

Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Veerdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

2020 2019
DKK DKK
8.627.148 20.575.677
8.627.148 20.575.677

Investerings-
ejendomme

Investment proper-
ties
DKK

247.888.046

2.772.852

250.660.898

58.711.954

8.627.148

67.339.102

318.000.000
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Noter til arsregnskabet
Notes to the Financial Statements
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Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Forudsatninger ved opggarelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investeringsejendomme males til dagsveerdi. Fastlaeggelsen af dagsvaerdien er baseret pa en afkastbaseret
model med fastlagt afkastkrav. Der anvendes regnskabsmaessige skgn i forbindelse med fastleeggelse af dags-
vaerdien. Anvendelsen af regnskabsmeessige skan medfarer, at der er en vis usikkerhed i opgerelsen af dags-
veaerdien. Dagsveerdien er opgjort pa baggrund af forudseetninger, som ledelsen vurderer er sandsynlige og reali-
stiske. Ledelsen revurderer Igbende forudsaetningerne og eventuelle aendringer heri afspejles i dagsvaerdien. De
vaesentligste forudsaetninger, som er anvendt ved fastlaeggelsen af dagsvaerdien, er oplyst nedenfor:

Investment properties are measured at fair value. The determination of the fair value is based on a Net operating income (NOI)
model capitalized with expected return. Accounting estimates are used in connection with the determination of the fair value.
The use of accounting estimates entails a certain degree of uncertainty in the calculation of the fair value. The fair value is
calculated on the basis of assumptions that management estimates are probable and realistic. Management re-assesses the
conditions on an ongoing basis and any changes therein are reflected in the fair value. The most important assumptions used

in determining the fair value are stated below:

2020
DKK

Dagsveerdien af investeringsejendommene udger: 318.000.000
The fair value of investment properties amounts to:

Beliggenhed: Kagbenhavn
Location: Copenhagen

Karakteristika: Detail-, Kontor & Bolig
Characteristics: Detail-, Office & Residential

Antal kvadratmeter bolig: 3.764
Number of square meters Residential:

Antal kvadratmeter erhverv: 3.559
Number of square meters Detail and Office:

Antal parkeringspladser 16
Number of parkingsspaces

Veegtet afkastgrad 3,02%
Net initial return

Dagsveerdien er reguleret for kontante deposita og garantier
The fair value is adjusted for cash deposits and guarantees
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pwe

Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige 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:

Gald til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2020 2019

DKK DKK
155.823.175 137.840.002

6.232.450 6.049.344
162.055.625 143.889.346

1.486.667 1.202.205
163.542.292 145.091.551
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2020 2019
DKK DKK

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

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Investeringsejendomme med en regnskabsmaessig veerdi pa 318.000.000 306.600.000
Investment properties with a carrying amount of
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5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Esplanadens Ejendomsselskab P/S
for 2020 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgorelsen 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 resultatopgorelsen.

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

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

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

pwe

The Annual Report of Esplanadens
Ejendomsselskab P/S for 2020 has been prepared
in accordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises of re-
porting class B.

The Financial Statements for 2020 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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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning
Nettoomsatning bestar af huslejeindtagter som

indregnes linezert i lejeperioden.

Nettoomsaetningen indregnes eksklusive moms og
med fradrag af rabatter.

Omkostninger vedreorende
investeringsejendomme

Omkostninger vedrgrende investeringsejendomme
indeholder primaert arets driftsomkostninger.
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Finansielle poster

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

Skat af arets resultat

Idet Partnerselsekabet ikke er et selvstaendigt
skattesubjekt, omfatter regnskabet ikke aktuel og
udskudt skat.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formaél at opné afkast af den in-
vesterede kapital i form af lobende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme maéles ved anskaffelse til

.

pwe

Income Statement

Revenue
Rental income is recognised on a straight line-basis

over the term of the lease.

Revenue is measured exclusive of VAT and net of
discounts.

Expenses concerning investment properties

Expenses concerning investment properties pri-
marily include operating expenses for the year.
Other external expenses

Other external expenses comprise expenses for
administration.

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

As the company is not an independent taxpayer, the
financial statements do not comprise current and
deferred tax.

Balance Sheet

Investment properties

Investment properties constitute land and
buildings held to earn a return on the invested capi-
tal by way of current operating income and/or capi-
tal appreciation on sale.

On acquisition investment properties are measured
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder kabs-
omkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Efter forste indregning méles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopgerelsen.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uatheengige vilkar pa balancedagen. Fastleggelse af
dagsveerdi medforer vaesentlige regnskabsmaessige
skan.

Afkastbaseret model

Dagsvaerdien for investeringsejendomme pr. 31.
december 2020 er for hver enkelt ejendom opgjort
ved hjelp af en afkastbaseret model, hvor den forven-
tede fremtidige pengestremme for det kommende &r
sammen med en afkastgrad danner grundlag for ejen-
dommens dagsveerdi. Beregningerne tager udgangs-
punkt i ejendommenes budget for det kommende &r.
Der er i budgettet taget hgjde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. Den budgetterede pengestrem divideres
med den skennede afkastgrad, hvorved ejendom-
mens dagsverdi fremkommer. Den herved beregnede
verdi korrigeres for eventuelle driftsfremmede ak-
tiver, sdsom likvider, deposita mv., sifremt disse ikke

pwc

at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed invest-
ment properties comprises the acquisition price
and expenses directly related to the acquisition, in-
cluding costs of acquisition and indirect expenses
for labour, materials, components and supsuppliers
up until the time when the asset is ready for use.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

Return-based valuation model

The fair value of investment properties has been de-
termined at 31 December 2020 for each property by
using a return-based model under which the expec-
ted future cash flows for the coming year combined
with a rate of return form the basis of the fair value
of the property. The calculations are based on pro-
perty budgets for the coming years. The budget
takes into account developments in rentals, vacan-
cies, operating expenses, maintenance and admini-
stration, etc. The budgeted cash flow is divided by
the estimated rate of return to arrive at the fair
value of the property. The value thus calculated is
adjusted for any non-operating assets such as cash
and cash equivalents, deposits, etc if they are not
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

indgar saerskilt andet sted i balancen.

De anvendte skon er baseret pa oplysninger samt
forudsaetninger, som ledelsen vurderer forsvarlige,
men som i sagens natur er usikre og uforudsigelige.
De faktiske begivenheder eller omstaendigheder vil
sandsynligvis afvige fra de i beregningerne
forudsatte, idet forudsatte begivenheder ofte ikke
indtreeder som forventet. Disse afvigelser kan vare
vasentlige. Der er i noterne givet oplysninger om de
anvendte forudsatninger.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

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

pwc

shown separately in the balance sheet.

The estimates applied are based on information
and assumptions considered reasonable by
Management but which are inherently uncertain
and unpredictable. Actual events or circumstances
will probably differ from the assumptions made in
the calculations as often assumed events do not
occur as expected. Such difference may be material.
The assumptions applied are disclosed in the notes

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser, som omfatter deposita,
geald til leveranderer, tilknyttede virksomheder samt
anden gald, males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other payables comprising deposits, trade
payables, group enterprises and other payables are
measured at amortised cost.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.

21



