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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 31.
december 2018 - 31. december 2019 for Plushusene
Management 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 2019 samt af re-
sultatet af selskabets aktiviteter for 2018/19.
Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Horsens, den 28. august 2020
Horsens, 28 August 2020

Direktion
Executive Board

Martin Kring

Bestyrelse

Board of Directors

Claus Porsgaard

Olli Juhani Fischer
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Rune Hgjby Kock

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Plushusene Management ApS for the financial
year 31 December 2018 - 31 December 2019.

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 2019 of the Company and of the results
of the Company operations for 2018/19.

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.

Michael Antitsch Mortensen



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Plushusene Management ApS

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

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 31.
december 2018 - 31. december 2019 i overensstem-
melse med arsregnskabsloven.

Vi har revideret arsregnskabet for Plushusene
Management ApS for regnskabsaret 31. december
2018 - 31. december 2019, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter, her-
under anvendt 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 nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende 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 opnéede 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 Plushusene Management
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 2019 and of the results of the
Company’s operations for the financial year 31
December 2018 - 31 December 2019 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
Plushusene Management ApS for the financial year
31 December 2018 - 31 December 2019, 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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

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 pa anden made 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 opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedragrende 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.
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cover Management’s Review, and we do not ex-
press 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 mal er at opnéa hgj grad af sikkerhed for, om

regnskabet som helhed er uden vaesentlig 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 afdaekke vaesentlig fejlinforma-

tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ 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 tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
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tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-

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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

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,
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hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan 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 grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, 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
revisionspategning gare opmerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.
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e Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 28. august 2020
Hellerup, 28 August 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Thomas Wraae Holm

statsautoriseret revisor
State Authorised Public Accountant

mne30141
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o 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.

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

Jesper Bo Winther

statsautoriseret revisor
State Authorised Public Accountant

mne26864
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Ledelsesberetning
Management’s Review

Selskabets aktiviteter

Selskabets aktiviteter bestar af udvikling og drift af
bofallesskaber under navnet Plushusene.
Plushusene er etableret i 2018 af NREP og CASA
Group, som er to af de storste og mest succesfulde
virksomheder inden for udvikling, opferelse og drift
af ejendomme i Danmark. De to selskaber har
etableret Plushusene, med en vision om at skabe et
helt nyt og unikt lejeboligkoncept, som bygger pa de
nyeste trends og behov inden for co-living.

Plushusene-konceptet er baseret pa de bedste
komponenter fra de traditionelle bofallesskaber i
kombination med nutidens behov for at have sit eget
private rum, og med frihed til at leve som man
onsker med individuelle praferencer. Konceptet
understotter en tendens til, at flere, sager
muligheder for sameksistens pa tvers af
generationer i bofzllesskaber, hvor muligheden for
aktiviteter og services kan velges til og fra efter
behov. Formalet ved Plushusenes bofallesskaber er
at skabe en bedre hverdag for beboerne, og derved
reducere ensomhed og stress, samt sikre en tryg og
aktiv opvaekst for barn.

Selskabet er aktuelt involveret udviklingsprocesser
med udvikling af bofellesskaber, der bestar af
140.000 m2 bolig. Selskabet planlegger abning af
10-12 bofzllesskaber over de kommende ar.
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The Company’s activities

The Company’s activities comprise the
development and operation of co-housing
communities under the name of Plushusene.
Plushusene was established in 2018 by NREP and
CASA Group, which are two of the largest and most
successful companies within the development,
construction and operation of properties in
Denmark. The two companies established
Plushusene with a vision to create a completely
new and unique rented housing concept based on
the newest trends and needs relating to co-living.

The Plushusene concept is based on the best
components from traditional co-housing
communities combined with today’s needs to have
your own private space and the freedom to live as
you wish with individual preferences. The concept
supports the tendency of more people seeking
opportunities of co-housing existence across
generations where activity and service options may
be selected or deselected as needed. The purpose of
the Plushusene co-housing communities is to
improve the residents’ everyday living and, thus,
reduce loneliness and stress as well as ensure a safe
and active upbringing for children.

Presently, the Company is involved in the process
of developing co-housing communities consisting
of 140,000 m2 of housing space. The Company is
planning to open 10-12 co-housing communities
over the coming years.



Ledelsesberetning
Management’s Review

Udviklingen i aktiviteter og skonomiske
forhold

Virksomhedens aktiviteter i 2019 har udelukkende
baseret sig pa forberedelse og udvikling af konceptet
frem mod &bning af det forste bofaellesskabssite til
september 2020, samt opbygning af den
dertilhgrende boligadministration.

Arets resultat udviser et underskud pa 2.629 t.kr.,
hvilket kan henfores til etableringsomkostninger i
selskabets farste regnskabsar. Alle aktiviteter har
varet med fokus pa malet om at &bne store
bofallesskaber i Danmark og bygge egen
boligadministration op. Arets resultat er der for i
overensstemmelse med ledelsens forventninger.

Selskabets forventede udvikling

Aktiviteterne i 2020 vil fortsat have fokus pa
opbygning af boligadministrationen og
videreudvikling af konceptet med henblik pa at gé i
drift fra september 2020. Der forventes derfor
ligeledes et underskud i 2020. Selskabets ejere har i
januar 2020 tilfert yderligere kapital i form af en
kapitalforhgjelse pa 6 mio. kr., hvilket falger
selskabets budget for opbygningsfasen. Selskabets
ejere har endvidere afsat tilstrackkelig kapital til at
sikre, at selskabet fir udviklet og opbygget
konceptet.
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Development in activities and financial
position

In 2019, the Company’s activities were based
exclusively on the preparation and development of
the concept up to the opening of the first co-
housing site in September 2020 and the building of
the related housing administration.

The results for the year show a loss of TDKK 2,629,
which is attributable to start-up costs in the
Company’s first financial year. All activities have
focused on opening large co-housing communities
in Denmark as well as the building of own housing
administration. Therefore, the results for the year
meet Management’s expectations.

The Company’s expected development

In 2020, activities will continue to focus on the
build-up of the housing administration and further
development of the concept with a view to
commencing operations from September 2020.
Consequently, a loss is also expected to be realised
in 2020. In January 2020, the Company’s owners
contributed further capital in the form of a capital
increase of DKK 6 million, which is in line with the
Company’s budget for the start-up phase. The
Company’s owners have moreover allocated
adequate capital to ensure that the Company is able
to develop and build up the concept.
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Management’s Review

Begivenheder efter balancedagen

Efter regnskabsarets udleb er der sket udbrud af
COVID19 i Danmark. Udbruddet er forst sket efter
statusdagen, hvorfor den aktuelle pandemi ikke har
indflydelse pa den finansielle stilling i arsrapporten
for regnskabsaret 2019. I forhold til regnskabséaret
2020 fortsatter opbygning uendret, og da vi
forventer at udlejning af boliger i et bofellesskab
hvis noget vil sta endnu staerkere efter pandemien,
forventes der ingen umiddelbar negativ effekt af
COVID19.

pwe

Subsequent events

After year end, there has been a COVID-19
outbreak in Denmark. The outbreak did not take
place until after the balance sheet date and,
therefore, the current pandemic has not had any
impact on the financial position in the Annual
Report for financial year 2019. In financial year
2020, the build-up of the Company will continue
unchanged, and as we expect that the letting of co-
housing accommodation will, if anything, hold an
even stronger position after the pandemic, we do
not expect to see any immediate negative effect of
COVID-19.

10



Resultatopgorelse 31. december - 31. december
Income Statement 31 December - 31 December

Note 2018/19
DKK

Bruttotab -757.002
Gross profit/loss
Personaleomkostninger 2 -1.766.946
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 3 -96.171
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment
Resultat for finansielle poster -2.620.119
Profit/loss before financial income and expenses
Finansielle omkostninger -8.644
Financial expenses
Resultat for skat -2.628.763
Profit/loss before tax
Skat af arets resultat 0
Tax on profit/loss for the year
Arets resultat -2.628.763
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -2.628.763
Retained earnings

-2.628.763
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlagsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver
Assets
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Note 2019

DKK

450.000

4 450.000

725.289

5 725.289
1.175.289

125.000

362.794

487.794
487.794

1.663.083

12



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019
DKK

Selskabskapital 100.000
Share capital
Reserve for udviklingsomkostninger 351.000
Reserve for development costs
Overfort resultat -1.029.763
Retained earnings
Egenkapital -578.763
Equity
Leasingforpligtelser 271.545
Lease obligations
Langfristede geeldsforpligtelser 6 271.545
Long-term debt
Kreditinstitutter 112.534
Credit institutions
Leasingforpligtelser 6 97.777
Lease obligations
Leverandgrer af varer og tjenesteydelser 1.006.904
Trade payables
Anden geeld 753.086
Other payables
Kortfristede gaeldsforpligtelser 1.970.301
Short-term debt
Galdsforpligtelser 2.241.846
Debt
Passiver 1.663.083
Liabilities and equity
Kapitalberedskab 1
Capital resources
Anvendt regnskabspraksis 7

Accounting Policies
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 31. december
Equity at 31 December

Kontant kapitalforhgjelse
Cash capital increase

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december

Equity at 31 December

Reserve for
udviklings-
Selskabskapital ~ omkostninger  Overfort resultat | alt
Share capital Reserve for Retained earnings Total
development
costs
DKK DKK DKK DKK
50.000 0 0 50.000
50.000 0 1.950.000 2.000.000
0 351.000 -351.000 0
0 0 -2.628.763 -2.628.763
100.000 351.000 -1.029.763 -578.763
14
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Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalberedskab

Capital resources

Selskabets ejere har i januar 2020 tilfert yderligere kapital i form af en kapitalforhgjelse pa 6 mio. kr., hvilket
folger selskabets budget for opbygningsfasen. Selskabets ejere har endvidere afsat tilstreekkelig kapital til at
sikre, at selskabet far udviklet og opbygget konceptet.

In January 2020, the company's owners has provided additional capital on the form of a capital increase of DKK 6 mio, which
follows the company's budget for the build-up phase. The company's owners has also set aside sufficient capital to ensure the

development and build-up of the concept.

2018/19

DKK
Personaleomkostninger
Staff expenses
Lgnninger 1.456.571
Wages and salaries
Pensioner 59.019
Pensions
Andre omkostninger til social sikring 2.217
Other social security expenses
Andre personaleomkostninger 249.139
Other staff expenses

1.766.946
Gennemsnitligt antal beskzeftigede medarbejdere 1
Average number of employees
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Afskrivninger af materielle anlaegsaktiver 96.171
Depreciation of property, plant and equipment

96.171
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 31. december
Cost at 31 December

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Udviklingspro-
jekter under ud-
forelse

Development
projects in

progress
DKK

0

450.000

450.000

450.000

Udviklingsprojekter vedrgrer udvikling af platforme til beboere og vaerter hos Plushusene. Selskabet er nystiftet

og projektet er stadig i sin indledende fase. Den farste lancering af platformen forventes at ske i slutningen af

2020. Projektet forlaber som planlagt ved anvendelse af de ressourcer, som ledelsen har afsat til udvikling.

Development projects relate to development of platforms to residents and hosts at Plushusene. The Company is newly

established and the project is in its preliminary fase. The first launch of the platform is expected to happen by the end of 2020.

The projects are progressing according to plan through the use of the ressources allocated by the Management to the

development.
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5 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 31. december
Cost at 31 December

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

0

821.460

821.460

96.171

96.171

725.289

3-5ar
3-5 years
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Langfristede gaeldsforpligtelser
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:

2019

DKK
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 271.545
Between 1 and 5 years
Langfristet del 271.545
Long-term part
Inden for 1 ar 97.777
Within 1 year

369.322
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7 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Plushusene Management ApS for
2018/19 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskab for 2018/19 er aflagt i DKK.

Der er ingen sammenligningstal, da 2018/19 er
selskabets farste regnskabsar.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmassige skon af belgb, der tidligere har
vaeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser

til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

pwe

The Annual Report of Plushusene Management
ApS for 2018/19 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting class
B as well as selected rules applying to reporting
class C.

Financial Statements for 2018/19 are presented in
DKK.

There is no comparative figures, as 2018/19 is the
company's first financial year.

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 pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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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7 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsvaerdien af aktivet og nutidsvaerdien af
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ 1anerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter samme praksis som fastlagt
for selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gaeldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestramme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen

pwe

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

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
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Accounting Policies (continued)

mellem balancedagens kurs og kursen péa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
géet til kaber, nettoomsaetningen kan maéles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg samt kontorhold mv.
Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafthaengige omkostninger.

pwe

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

Revenue

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

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other external
expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Accounting Policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlags aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belagb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets 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 henfoares til posteringer direkte pé egen-
kapitalen.

Balancen

Immaterielle anlsegsaktiver

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkummulerede af- og
nedskrivninger eller genindvindingsvaerdi, safremt
denne er lavere.

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

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.

Balance Sheet

Intangible assets

Development projects are measured at cost less
accumulated amortisation or recoverable amount if
the amount is less.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.
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Accounting Policies (continued)

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterialle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Tilgodehavender

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

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.
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Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment 3-5 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equip ment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment.

If so, the asset is written down to its lower
recoverable amount.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Accounting Policies (continued)

Egenkapital

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

Finansielle gaeldsforpligtelser

Gealdsforpligtelser males til amortiseret kostpris, der
i al vaesentlighed svarer til nominel vaerdi.

pwe

Equity

Dividend

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

Financial debts

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