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Management's review

Business review

The company's purpose is to own and hold shares in companies and any other related business.

Financial review

The income statement for 2020 shows a profit of DKK 15,911,618 against a profit of DKK 46,113,969
last year, and the balance sheet at 31 December 2020 shows equity of DKK 122,813,008. 

Management considers the Company's financial performance in the year as expected.

The profit for 2020 is not materially effected by the outbreak of COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2020.
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Financial statements 1 January - 31 December

Income statement

Note DKK
2020

12 months

2018/19
14 months

Gross profit/loss 370,806 -2,128,151
Income from investments in group enterprises 12,235,419 47,679,137
Financial income from group enterprises 4,658,354 5,216,286
Financial expenses, group enterprises -293,919 -4,457,277
Financial expenses -19,689 -9,165

Profit before tax 16,950,971 46,300,830
Tax for the year -1,039,353 -186,861

Profit for the year 15,911,618 46,113,969

Recommended appropriation of profit
Proposed dividend recognised under equity 35,148,630 0
Net revaluation reserve according to the equity method -37,445,793 37,445,793
Retained earnings 18,208,781 8,668,176

15,911,618 46,113,969
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Balance sheet

Note DKK 2020 2018/19

ASSETS
Fixed assets
Investments
Investments in group enterprises 46,182,212 37,946,793

46,182,212 37,946,793

Total fixed assets
46,182,212 37,946,793

Non-fixed assets

Receivables from group enterprises 75,846,820 98,705,676

75,846,820 98,705,676

Cash 1,832,283 1,280,575

Total non-fixed assets 77,679,103 99,986,251

TOTAL ASSETS 123,861,315 137,933,044

EQUITY AND LIABILITIES
Equity
Share capital 51,000 51,000
Net revaluation reserve according to the equity method 0 37,445,793
Retained earnings 87,613,378 87,667,176
Dividend proposed 35,148,630 0

Total equity 122,813,008 125,163,969

Liabilities other than provisions
Current liabilities other than provisions
Payables to group enterprises 0 12,557,277
Joint taxation contribution payable 1,039,353 186,861
Other payables 8,954 24,937

1,048,307 12,769,075

1,048,307 12,769,075

TOTAL EQUITY AND LIABILITIES 123,861,315 137,933,044

1 Accounting policies
2 Staff costs
3 Contractual obligations and contingencies, etc.
4 Collateral
5 Related parties
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Statement of changes in equity

DKK Share capital

Net revaluation
reserve

according to the
equity method

Retained
earnings

Dividend
proposed Total

Equity at 24 October 2018 51,000 0 78,999,000 0 79,050,000
Transfer through appropriation of profit 0 37,445,793 8,668,176 0 46,113,969

Equity at 1 January 2020 51,000 37,445,793 87,667,176 0 125,163,969
Transfer through appropriation of profit 0 -37,445,793 18,208,781 35,148,630 15,911,618
Dividend 0 0 -18,262,579 0 -18,262,579

Equity at 31 December 2020 51,000 0 87,613,378 35,148,630 122,813,008
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Notes to the financial statements

1 Accounting policies

The annual report of Freja Holdings ApS for 2020 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to reporting class B entities and elective choice of
certain provisions applying to reporting class C entities.

In accordance with section 112(1) of the Danish Financial Statements Act, the Company has not
prepared consolidated financial statements.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the financial statements are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Income statement

Gross profit/loss

The items revenue and other external expenses have been aggregated into one item in the income
statement called gross profit/loss in accordance with section 32 of the Danish Financial Statements Act.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to administration etc.

Profit from investments in subsidiaries

A proportionate share of the underlying entities' profit/loss after tax is recognised in the income
statement according to the equity method. Shares of profit/loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/losses is made for
equity investments in subsidiaries.

The item includes dividend received from subsidiaries.

Financial expenses

Financial expenses are recognised in the income statements at the amounts that concern the financial
year.
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Notes to the financial statements

1 Accounting policies (continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Investments in subsidiaries

Equity investments in subsidiaries are measured according to the equity method.

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction
costs. The cost is allocated in accordance with the acquisition method; see the accounting policies
regarding business combinations.

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's
accounting policies less or plus unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value are
amortised in accordance with the accounting policies for the assets and liabilities to which they can be
attributed. Negative goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

Impairment of fixed assets

The carrying amount of investments in subsidiaries is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount). 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.
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Notes to the financial statements

1 Accounting policies (continued)

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Equity

Reserve for net revaluation according to the equity method 

The net revaluation reserve according to the equity method includes net revaluations of investments in
subsidiaries and associates relative to cost. The reserve can be eliminated in case of losses, realisation of
investments or a change in accounting estimates. The reserve cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".

Other payables

Other payables are measured at net realisable value.

2 Staff costs

The Company has no employees.

3 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is jointly taxed with Neptune Ejendomme ApS, which acts as management company, and
is jointly and severally liable with other jointly taxed group entities for payment of income taxes as well
as withholding taxes on interest and dividends falling.

4 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2020.

5 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Neptune Ejendomme ApS Copenhagen www.cvr.dk
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