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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2021 for NSF II Umeus Nordhavn II 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 2021 samt af resultatet af sel-

skabets aktiviteter for 2021.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Nordhavn, den 20. maj 2022
Nordhavn, 20 May 2022

Direktion
Executive Board

Bo Holse Rasmussen

Thomas Ebbe Riise-Jakobsen
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Henrik Skak Bender

The Executive Board has today considered and
adopted the Annual Report of NSF II Umeus
Nordhavn IT ApS for the financial year 1 January -
31 December 2021.

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 2021 of the Company and of the results
of the Company operations for 2021.

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

Rune Hgjby Kock



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i NSF I Umeus Nordhavn IT ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2021 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for NSF IT Umeus
Nordhavn II ApS for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgarelse,
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 International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of NSF II Umeus Nordhavn II
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 2021 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2021 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of NSF II
Umeus Nordhavn IT ApS for the financial year 1
January - 31 December 2021, 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’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. 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-

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

hed, men er ikke en garanti for, at en revision, der ud-  a high level of assurance, but is not a guarantee that

fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the
der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will

de i Danmark, altid vil afdaekke vaesentlig fejlinforma- always detect a material misstatement when it

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 pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.
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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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

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 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.

e 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.

e 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.
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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
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.

e 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.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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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 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 sdidanne 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.

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.

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.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

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 20. maj 2022

Hellerup, 20 May 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Thomas Wraae Holm Allan Wghlk Hagh
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne30141 mne34528
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Selskabsoplysninger

Company Information

Selskabet NSF II Umeus Nordhavn IT ApS
The Company Southamptongade 4
DK-2150 Nordhavn

CVR-nr.: 38 23 41 45

CVR No: 38 23 41 45

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

Stiftet: 1. december 2016

Incorporated: 1 December 2016

Regnskabsar: 6. regnskabsar

Financial year: 6th financial year
Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Direktion Bo Holse Rasmussen
Executive Board Henrik Skak Bender

Rune Hgjby Kock

Thomas Ebbe Riise-Jakobsen

Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Pengeinstitut Danske Bank
Bankers Lerso Parkallé 100
DK-2100 Kgbenhavn @

Nykredit

Kalvebod Brygge 47
DK-1780 Kgbenhavn V
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2021 2020
DKK DKK

Bruttotab for vaerdireguleringer -2.447.840 -2.465.618
Gross profit/loss before value adjustments
Veerdireguleringer af investeringsejendomme under opfgrsel 113.683.038 0
alue adjustments of investment properties in progress
Bruttofortjeneste 111.235.198 -2.465.618
Gross profit/loss
Finansielle omkostninger 2 -7.544 -14.402
Financial expenses
Resultat for skat 111.227.654 -2.480.020
Profit/loss before tax
Skat af arets resultat 3 -24.256.914 930.471
Tax on profit/loss for the year
Arets resultat 86.970.740 -1.549.549
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 86.970.740 -1.549.549
Retained earnings

86.970.740 -1.549.549

-
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2021 2020
DKK DKK
Investeringsejendomme under opfgrsel 438.286.986 159.646.091
Investment properties in progress
Materielle anlaegsaktiver 4 438.286.986 159.646.091
Property, plant and equipment
Anlagsaktiver 438.286.986 159.646.091
Fixed assets
Andre tilgodehavender 261.495 603.345
Other receivables
Tilgodehavende selskabsskat hos tilknyttede virksomheder 0 317177
Corporation tax receivable from group enterprises
Tilgodehavender 261.495 920.522
Receivables
Likvide beholdninger 2.278.217 369.304
Cash at bank and in hand
Omsatningsaktiver 2.539.712 1.289.826
Current assets
Aktiver 440.826.698 160.935.917
Assets
-
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Veesentligste aktiviteter
Key activities

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

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

pwec

Note 2021 2020
DKK DKK
50.001 50.001
99.152.327 12.181.587
99.202.328 12.231.588
24.279.073 0
24.279.073 0
105.167.675 93.197.846
5 105.167.675 93.197.846
199.547.891 48.069.208
12.629.731 7.437.275
212.177.622 55.506.483
317.345.297 148.704.329
440.826.698 160.935.917
1
6
7
8
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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
50.001 12.181.587 12.231.588
0 86.970.740 86.970.740
50.001 99.152.327 99.202.328
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Noter til arsregnskabet
Notes to the Financial Statements
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Vasentligste aktiviteter
Key activities

Selskabets vaesentligste aktiviteter er at eje og udvikle byggefelt 1.24 i Nordhavn samt helt eller delvist at
fraseelge og udleje ejendommen.

Covid19 pandemien har ikke haft, og forventes ikke at fa, vaesentlig indvirkning pa selskabets aktiviteter og
resultatet heraf.

The key activity of the company is to own and develop building plot 1.24 in Nordhavn and also sell and lent out the property in
whole or in part.

The Covid19 pandemic did not have and is not expected to have significant influence on the company's activities and the
result herof.

2021 2020
DKK DKK
Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 5.991 9.521
Other financial expenses
Kursreguleringer omkostninger 1.553 4.881
Exchange adjustments, expenses
7.544 14.402

Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 -317.177
Current tax for the year
Arets udskudte skat 24.279.073 -612.047
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -22.159 269.029
Adjustment of tax relating to previous years
Regulering af udskudt skat tidligere ar 0 -270.276
Adjustment of deffered tax relating to previous years

24.256.914 -930.471
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Noter til arsregnskabet
Notes to the Financial Statements

4 Aktiver der males til dagsvaerdi
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Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Tilbageferte vaerdireguleringer pa afheendede aktiver
Reversal of revaluations of sold assets

Veerdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Renteomkostninger indregnet som en del af kostpris
Interest expenses recognised as part of cost

Investerings-
ejendomme
under opfarsel

Investment proper-
ties
in progress

DKK

159.646.091
164.957.858

0

324.603.949

0
113.683.037

0

113.683.037

438.286.986

23.118.616
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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 dagsvaerdi. Dagsvaerdien er opgjort ved anvendelse af almindeligt anerkendte
veaerdiansaettelsesteknikker (DCF beregninger) baseret pa ledelsens forventninger til fremtidige pengestremme,
afkastkrav m.v. Arets veerdiregulering er indregnet i resultatopgarelsen.

Investment properties are measured at fair value. The fair value is calculated by using generally accepted valuation methods

(DCF calculations) based on management's expectations for future cash flows, return requirements, etc. The fair value

adjustment for the year has been recognised in the Income Statement.

2021 2020
DKK DKK

Budgetperiode 5ar N/A
Budget period
Exit Yield 3,625% N/A
Exit Yield
Veaekst i terminalperioden 2% N/A
Growth in terminal period
Initial Yield 3,61% N/A

Initial Yield
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Noter til arsregnskabet
Notes to the Financial Statements
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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:

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2021 2020

DKK DKK
105.167.675 93.197.846
105.167.675 93.197.846
0 0
105.167.675 93.197.846
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Noter til arsregnskabet
Notes to the Financial Statements

2021 2020
DKK DKK

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

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet har stillet selvskyldnerkautioner for sgsterselskabers

engagement med kreditinstitutter for 462.842.156 223.094.057
The Company has provided an absolute guarantee related engagement with credit

institutions for affiliated companies for

Andre eventualforpligtelser
Other contingent liabilities

Der er udstedt pantebreve pa i alt DKK 224.000.000 med sikkerhed i

selskabets investeringsejendom, med en regnskabsmaessig veerdi pa 438.286.986 159.646.091
There have been issued mortgage deeds with a total of DKK 224,000,000 with

security in the company's investment property with a carrying amount of

Koncernens danske selskaber heefter 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 Komplementarselskabet NSF 1| Denmark 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 Komplementarselskabet NSF Il Denmark ApS that is the administration Company in relation to the joint

taxation.

7  Neertstaende parter
Related parties

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
NREP Nordic Strategies Fund Il Limited Partnership Luxembourg
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for NSF II Umeus Nordhavn II ApS for
2021 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 uendret i forhold
til sidste r.

Arsregnskab for 2021 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 forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The Annual Report of NSF IT Umeus Nordhavn IT
ApS for 2021 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.

The Financial Statements for 2021 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

8 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 lokaler, salg og kontorhold mv.
Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag 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
premises, sales and office expenses, etc.
Gross profit

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

8 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
Investeringsejendomme under opforsel

Investeringsejendomme under opfersel udger investe-
ringer i grunde og bygninger med det formal at opna
afkast af den investerede kapital i form af labende
driftsafkast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme under opfersel males ved an-
skaffelse til kostpris omfattende anskaffelsespris inkl.
kobsomkostninger. Kostprisen for egne opferte inve-
steringsejendomme under opfersel omfatter anskaf-
felsesprisen og omkostninger direkte tilknyttet an-
skaffelsen, herunder kebsomkostninger og indirekte
omkostninger til lenforbrug, materialer, komponen-
ter og underleveranderer indtil det tidspunkt, hvor
aktivet er Klar til at blive taget i brug.

pwec

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

Balance Sheet

Investment properties in progress

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

On acquisition investment properties in progress
are measured at cost comprising the acquisition
price and costs of acquisition. The cost of own con-
structed investment properties in progress compri-
ses the acquisition price and expenses directly rela-
ted to the acquisition, including costs of acquisition
and indirect expenses for labour, materials, compo-
nents and supsuppliers up until the time when the
asset is ready for use.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Renteomkostninger pa 14n optaget direkte til
finansiering af opferelsen af investeringsejendomme
under opferelse indregnes i kostprosen i
opfarelsesperioden.

Efter forste indregning méles
investeringsejendomme til dagsverdi.
Veardireguleringer af investeringsejendomme
indregnes i resultatopgerelsen.

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

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af 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.

pwec

Interest costs on loans raised directly to finance the
construction of investment properties under
construction are recognized in the cost process
during the construction period.

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

The fair value is an expression of the price at which
the property can be traded between well-informed
and willing parties on independent terms on the
balance sheet date. Determining fair value involves
significant accounting estimates.

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.

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.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

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.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets kursregu-
lering pa optagelsestidspunktet.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

pwec

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

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.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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