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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for K-Fast Vallensb&ek ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 30. juni 2021
Copenhagen, 30 June 2021

Direktion

Managing Director

Karl Ove Jacob Karlsson

Bestyrelse

Board of directors

Asa Ida Johanna Fredin

Formand
Chairman

Mats Niklas Kristoffer Larsson

Today, the board of directors and the managing
director have presented the annual report of K-Fast
Vallensb&k ApS for the financial year 1 January -
31 December 2020.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2020 and of the company’s results of
activities in the financial year 1 January — 31
December 2020.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Karl Ove Jacob Karlsson
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Den uafthaengige revisors erklaeringer
Independent auditor's report

Til anpartshaverne i K-Fast Vallensbaek ApS

Konklusion

Vi har revideret arsregnskabet for K-Fast
Vallensbak ApS for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse, noter herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Det er vo-
res opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores konklu-

sion.

Uafhaengighed

Vi er vath@ngige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA'’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse reg-
ler og krav.

To the shareholders of K-Fast Vallensbaek ApS

Opinion

We have audited the financial statements of K-Fast
Vallensb&k ApS for the financial year 1 January to
31 December 2020, which comprise profit and loss
account, balance sheet, statement of changes in
equity, notes including accounting policies. The
financial statements are 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 of the
Company at 31 December 2020 and of the results
of the Company's operations for the financial year 1
January to 31 December 2020 in accordance with
the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the financial statements” section of our report. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.

Independence

We are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics (IESBA Code) and
additional requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
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Den uafthaengige revisors erklaeringer
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial 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, Management
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
preparing the financial statements unless
Management 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
as to 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
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 on the

basis of the financial statements.
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Den uafthaengige revisors erklaeringer
Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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,
intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal control

relevant to the audit in order to design audit
procedures 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

policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Den uafthaengige revisors erklaeringer
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
lengere kan fortsette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den @verste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

. Conclude on the appropriateness of
Management’s use of the being based on
the going concern basis of accounting 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 uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such
disclosures 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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the Management's review

Management is responsible for the Management's

review.

Our opinion on the financial statements does not
cover the Management’s review, and we do not
express any form of assurance conclusion thereon.
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Den uafthaengige revisors erklaeringer
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Frederiksberg, den 30. juni 2021
Frederiksberg, 30 June 2021

Ernst & Young

Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
Company reg. no. 30 70 02 28

Henrik Reedtz

statsautoriseret revisor

State Authorised Public Accountant
mne24830

In connection with our audit of the financial
statements, our responsibility is to read the
Management’s review and, in doing so, consider
whether the Management’s review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to contain material misstatement.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that the Management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any

material misstatement of the Management's review.
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Selskabsoplysninger
Company information
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Mats Niklas Kristoffer Larsson

Karl Ove Jacob Karlsson

Karl Ove Jacob Karlsson
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabets vasentligste aktiviteter er opfgrelse og
udlejning af investeringsejendomme.

Selskabet ejer ejendommen beliggende pa Matrikel
7¢cq og Tcr, Vallensbek By, Vallensbak, pa hvilken
der opfgres boligejendomme pa 7.747 m2 fordelt pa
95 udlejningslejligheder. Forventet indflytning i
marts 2022.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttotab udggr -492.907 kr. mod -271.565
kr. sidste ar. Det ordinzre resultat efter skat udggr
-681.831 kr. mod -727.649 kr. sidste ar. Ledelsen
finder arets resultat som forventet.

Selskabet har tabt mere end 50% af egenkapitalen.
Selskabet ledelse forventer, at selskabskapitalen
retableres via fremtidig overskudsgivende drift fra
udlejning af de boliger, der er under opfgrelse.

The principal activities of the company

Like previous years, the principal activities are the
construction and rental of investment properties.

The company owns the property located on Land
Vallensbe&k Town,
Vallensb®&k, on which residential properties of
7.747 m2 are built spread over 95 rental
apartments. Expected moving-in in March 2022.

registry 7cq and 7cr,

Development in activities and financial matters

The gross loss for the year totals DKK -492.907
against DKK -271.565 last year. Income or loss
from ordinary activities after tax totals DKK
-681.831 against DKK -727.649 last year.
Management considers the net profit or loss for the
year as expected.

The company has lost more than 50% of its equity.
The company's management expects the share
capital to be restored through future profitable
operations from the rental of the properties under
construction.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2020 2019

Bruttotab
Gross loss -492.907 -271.565

Andre finansielle indtegter

Other financial income 14.879 0
2 (vrige finansielle omkostninger

Other financial costs -396.114 -660.699

Resultat for skat

Pre-tax net profit or loss -874.142 -932.264

3 Skat af arets resultat
Tax on net profit or loss for the year 192.311 204.615

Arets resultat
Net profit or loss for the year -681.831 -727.649

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Disponeret fra overfegrt resultat
Allocated from retained earnings -681.831 -727.649

Disponeret i alt
Total allocations and transfers -681.831 -727.649
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlaegsaktiver
Non-current assets

4 Materielle anlegsaktiver under udfgrelse og forudbetalinger for
materielle anlegsaktiver
Property, plant, and equipment under construction including pre-
payments for property, plant, and equipment

Materielle anlegsaktiver i alt
Total property, plant, and equipment

Anlsegsaktiver i alt
Total non-current assets

Omsaetningsaktiver
Current assets

Udskudte skatteaktiver
Deferred tax assets

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash on hand and demand deposits

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019

48.803.616 11.566.477

48.803.616 11.566.477

48.803.616 11.566.477

445.630 253.319
445.630 253.319
9.514.083 172.386
9.959.713 425.705

58.763.329 11.992.182

10
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Overfgrt resultat

Retained earnings -1.586.834 -905.003

Egenkapital i alt
Total equity -1.536.834 -855.003

Geaeldsforpligtelser
Liabilities other than provisions

Geld til pengeinstitutter

Bank loans 41.048.615 0
Geld til associerede virksomheder
Payables to associates 0 12.111.154

Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 41.048.615 12.111.154

11
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

5 Pantsatninger og sikkerhedsstillelser
Charges and security

6 Eventualposter
Contingencies

7 Nertstaende parter
Related parties

2020 2019
65.000 736.031
14.011.212 0
5.175.336 0
19.251.548 736.031
60.300.163 12.847.185
58.763.329 11.992.182

12
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2019

Equity 1 January 2019

Arets overfarte overskud eller underskud
Retained earnings for the year
Egenkapital 1. januar 2020

Equity 1 January 2020

Arets overfarte overskud eller underskud

Retained earnings for the year

Virksomhedska-  Overfert resul-
pital tat I alt
Contributed capital ~ Retained earnings Total
50.000 -177.354 -127.354
0 -727.649 -727.649
50.000 -905.003 -855.003
0 -681.831 -681.831
50.000 -1.586.834 -1.536.834

13
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Noter
Notes

All amounts in DKK.

1.  Personaleomkostninger
Staff costs

Selskabet har ingen ansatte.

The company has no employees.

2020 2019
2.  vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 152.762 659.129
Andre finansielle omkostninger
Other financial costs 243.352 1.570
396.114 660.699
3. Skat af arets resultat
Tax on net profit or loss for the year
Arets regulering af udskudt skat
Adjustment of deferred tax for the year -192.311 -204.615
-192.311 -204.615
4.  Materielle anlzegsaktiver under udfgrelse og forudbetalinger
for materielle anlzegsaktiver
Property, plant, and equipment under construction including pre-
payments for property, plant, and equipment
Kostpris 1. januar 2020
Cost 1 January 2020 11.566.477 10.000.000
Tilgang i arets lgb
Additions during the year 37.237.139 1.566.477
Kostpris 31. december 2020
Cost 31 December 2020 48.803.616 11.566.477
Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020 48.803.616 11.566.477

14
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Noter
Notes

All amounts in DKK.

5.  Pantsztninger og sikkerhedsstillelser
Charges and security

Selskabet har deponeret ejerpantebrev pa 157.000 t.kr. og afgiftspantebrev pa 1.737 tkr. i alt
158.737 t.kr. til sikkerhed for bankgzld. Pantebrevene giver pant i grunde og bygninger under
opfgrelse, hvis regnskabsmassige verdi pr. 31. december 2020 udggr 48.803 t.kr.

The company has issued mortgages registered to the owners totalling DKK 157 thousand as security for

bank loans. The mortgages registered to the owners provide security on the above land and buildings under

construction. The carrying amount as of 31 December 2020 amounts to DKK 48.803 thousand.

6. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med K-Fast Holding Danmark A/S, CVR-nr.
41221194, som administrationsselskab og hafter ubegranset og solidarisk med de gvrige sambeskat-
tede selskaber for den samlede selskabsskat.

With K-Fast Holding Danmark A/S, company reg. no 41221194 as administration company, the company is
subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the

other jointly taxed companies, for the total corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Den samlede skyldige skat i sambeskatningen udggr O t.kr.

The total tax payable under the joint taxation scheme totals DKK 0.

Heftelse vedrgrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties udggr
estimeret maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at selska-
bets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Noter
Notes

All amounts in DKK.

6. Eventualposter (fortsat)
Contingencies (continued)

7.  Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

K-Fast Holding Danmark A/S, Store Kongensgade 68, 1264 Kgbenhavn K. Hovedaktionzr
Majority shareholder

Transaktioner
Transactions

Selskabet har haft fglgende transaktioner med nertstaende parter:

The company has the following related party transactions:

2020 2019

Kgb af byggeydelser fra udenlandsk selskab i K-fast koncernen
Purchase of construction services from foreign company in the K-fast

group 35.015.245 0

Selskabet har herudover modtaget lan fra moderselskabet i regnskabséaret. Lanet er ydet pa
markedsmassige vilkar og belgbet fremgar af regnskabsposten "Geld til tilknyttede virksomheder".
In addition, the company received loans from the parent company during the financial year. The loan is

granted on market terms and the amount is recognised in the accounting item "Payables to group

enterprises”.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K-Fast Vallensb&k ApS er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte regler

for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

The annual report for K-Fast Vallensba&k ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the

company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.
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Anvendt regnskabspraksis

Accounting policies
Resultatopggrelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder nettoomsatning, @ndring i
lagre af faerdigvarer og varer under fremstilling, ar-
bejde udfegrt for egen regning og opfert under akti-
ver, andre driftsindtegter samt eksterne omkostnin-
ger.

Virksomheden har som fortolkningsbidrag for ind-
regning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms&tningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter 1 forbindelse med sal-
get.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration og omkostninger vedrgrende
ejendomme.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteind-
tegter og -omkostninger og realiserede kursge-
vinster vedrgrende transaktioner 1 fremmed valuta.

Skat af arets resultat
Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring i udskudt skat, indregnes i resultatopgg

relsen med den del, der kan henfgres til arets resul
tat, og direkte i egenkapitalen med den del, der kan

hen-fgres til posteringer direkte i egenkapitalen.

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of

revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Other external costs comprise costs incurred for
administration and costs concerning investment

property.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses and realised
capital gains relating to transactions in foreign
currency.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Materielle anlsegsaktiver

Materielle anlegsaktiver males til kostpris med fra
drag af akkumulerede afskrivninger og nedskrivnin
ger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over
stiger restvaerdien aktivets regnskabsmassige veer
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremover
som en ®&ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i

brug.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Smaaktiver med en forventet levetid under 1 ar ind-
regnes i anskaffelsesaret som omkostninger i resul-
tatopgerelsen.

Nedskrivning pa anlegsaktiver
Den regnskabsmessige vardi af materielle anlags-

aktiver vurderes arligt for indikationer pa verdifor-
ringelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsverdien, safremt denne
er lavere end den regnskabsmassige vardi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopenge-strgmme ved salg af aktivet el-
ler aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere be-
star.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i penge-
institutter.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond those
expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemassige under-
skud. De sambeskattede selskaber indgar i aconto-
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

hafter K-Fast
Vallensb&k ApS solidarisk og ubegraenset over for

Efter = sambeskatningsreglerne

skattemyndighederne for selskabsskatter og kilde-
skatter pa renter, royalties og udbytter opstaet inden
for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vardi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncernin-
terne avancer og -tab.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, K-Fast
Vallensb&k ApS is unlimitedly, jointly, and
severally liable to pay the Danish tax authorities the
total income tax, including withholding tax on
interest, royalties, and dividends, arising from the
jointly taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. AEn-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende pe-
rioder indregnes de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede vaerdi
ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle verdi
indregnes i resultatopggrelsen over laneperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantveardi pa laneopta-
gelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel vaerdi.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the
borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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