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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for ICC Ejendomme ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederikshavn, den 8. februar 2024
Frederikshavn, 8 February 2024

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of ICC Ejendomme
ApS for the financial year 1 January - 31
December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

John Lennart Packendorff Johan Svedberg



DEN UAFHZANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i ICC Ejendomme ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for ICC Ejendomme ApS for regnskabsaret
1. januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af  selskabet i  overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of ICC Ejendomme ApS

Conclusion

We have performed an extended review of the
Financial Statements of ICC Ejendomme ApS for
the financial year 1 January - 31 December 2023,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.



DEN UAFHZANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlagger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

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 ledelsesberet-
ningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

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 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 Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management Commentary and, in doing
so, consider whether the Management Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
the extended review, or otherwise appears to be
materially misstated.

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



DEN UAFHZANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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

Frederikshavn, den 8. februar 2024
Frederikshavn, 8 February 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 202226 70
CVR no.

Kristian Thostrup
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35810
MNE no.

Based on the work we have performed, we
conclude that the Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement in the Management Commentary.



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er erhvervelse
af udlejningsejendomme, udlejning heraf samt
anden hermed beslagtet virksomhed.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The Company's principal activities are acquisition
of rental properties, lease out of the properties,
and related activities.

Significant events after the end of the
financial year

No events have happened after the end of the
financial year of material importance for the
Company'’s financial position.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE ......ccciviiniiniiiiiiiiiiiieens

GROSS PROFIT

Af- 08 NedskriVNiNger.....coveiiiiiiiiiiiiiiiiiiiieeeieeeenneens

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ot

OPERATING PROFIT

Andre finansielle indtaegter.......ccovviiiiiiiiiiiiiiiiiiinnnnnen.

Other financial income

Andre finansielle omKoStNiNger.......ccvvvviiiiiiiieiiiineiennnnens

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resULtAL. . ..veeereereieeneeneeneeeeneennenrennennennes

Tax on profit/loss for the year

ARETS RESULTAT....uiiniiiniiieiieeieiieeiieeineeneeeneeieannens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Overfart resultat......ccceeiiiiiiiiiiiiiiiiiiiiiiiieeeees

Retained earnings

FALT o

TOTAL

Note

2023

kr.

DKK

2.393.846

-385.993

2.007.853

475

-112.673

1.895.655

-419.244

1.476.411

1.476.411

1.476.411

2022

kr.

DKK

1.146.338

-376.362

769.976

347

-60.714

709.609

-365.136

344.473

344.473

344.473



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Grunde 0g bygninger.......coviiiiiiiiiiiiiiiiiiiiiieeer e
Land and buildings

Materielle anlaegsaktiver........c.ccceviiiiiiiiiiiiiiiiiiiiieenen.
Property, plant and equipment

ANLAEGSAKTIVER.....coviiiiiiiiiiinia,
NON-CURRENT ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender.........ooeiiiiiiiiiiiiiiiiiiiiiei e,
Other receivables

Prepayments and accrued income
Tilgodehavender.........c.ovvuiiiiiiiiiiiiiiiiiieii e e eeeeenens
Receivables

Likvide beholdninger..........ccccoiiiiiiiiiiiiiiiiiiiiiiiieciee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ....ccoiiiiiiiiiiiiiiiiiin e
CURRENT ASSETS

AKTIVER. ...t
ASSETS

2023
kr.
DKK

Note

10.224.368

5 10.224.368

10.224.368

260.843

117.247

20.968

399.058

1.787.880

2.186.938

12.411.306

10

2022

kr.

DKK
11.667.957

11.667.957

11.667.957

142.622

88.119

25.228

255.969

183.872

439.841

12.107.798



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital....occeeiiiiiiiiiiiiiii e

Share capital

Overfart resUltat.....oooeiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieans

Retained earnings

EGENKAPITAL .....ooviviiiiiiiiiiiiiee

EQUITY

Hensaettelse til udskudt skat,.....ccovvvviiiiiiiiiiiiiiiiinnnnee.

Provision for deferred tax

HENSATTE FORPLIGTELSER...........cccoviiiiiiiiiinnne,

PROVISIONS

BaNKLAN « v ettt ettt et et et et aeaans

Bank loan

Geeld til tilknyttede virksomheder...........cccovveiiinin..

Payables to group enterprises

Langfristede gaeldsforpligtelser...........ccccevveiiiiiiiiiiinnnnnn...

Non-current liabilities

Geeld til pengeinstitutter.......ccvvviiiiiiiiiiiiiiiiiieennnen.

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder........cccovvvvvvinnennnnnnn.

Payables to group enterprises

SelSKabSSKAL. c o ieie et i i

Corporation tax

Anden gald...cooriiiiiiii e e

Other liabilities

D10 ] 1 - N

Deposits

Kortfristede geeldsforpligtelser.........ccccccevvvvivinnenn.

Current liabilities

GALDSFORPLIGTELSER.......cccvviiiiiiiiiiiiiiiians

LIABILITIES

PASSIVER.....coiiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Medarbejderforhold
Staff costs

2023
kr.

DKK
50.000

9.345.770

9.395.770

11.516

11.516

1.222.664
0

1.222.664

145.000

118.690

1.029.988

425.574

54.904

7.200

1.781.356

3.004.020

12.411.306

11

2022
kr.

DKK
50.000

7.869.359

7.919.359

17.846

17.846

1.320.726

1.761.763

3.082.489

192.000

638.394

0

210.924

39.586

7.200

1.088.104

4.170.593

12.107.798



EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023........
Equity at 1 January 2023

Forslag til resultatdisponering....
Proposed profit allocation

Egenkapital 31. december 2023
Equity at 31 December 2023

Anpartskapital
Share capital

50.000

50.000

12

Overfort

resultat | alt
Retained Total
earnings

7.869.359 7.919.359

1.476.411  1.476.411

9.345.770 9.395.770



NOTER
NOTES

Seerlige poster
Special items

Der er under bruttofortjenesten indregnet fortjeneste ved salg af ejendom pa 105 tkr.

A profit at sale of property of DKK ('000) 105 has been recognised under the gross profit.

Andre finansielle indtaegter

Other financial income

Finansielle indtaegter i @vrigt.....ccovveiiiiiiiiiiiiiiiiiiiiieenee,

Other financial income

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Group enterprises
Finansielle omkostninger i
Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

7)Y 1]

Beregnet skat af arets skattepligtige indkomst..............cc.uveees
Calculated tax on taxable income of the year

Regulering af udskudt skat
Adjustment of deferred tax

2023
kr.
DKK

475

475

35.635

77.038

112.673

425.574

-6.330

419.244

2022
kr.
DKK

347

347

16.763

43.951

60.714

210.924

154.212

365.136

13

Note



NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2023.......cuutiiiiiiiiiieiie i ereatteeeeeeeaneerenneeeanneeeans

Cost at 1 January 2023

L1 13T PPN

Additions

Disposals

Kostpris 31. december 2023.........coiiiiiiiiiiiiiiiiii i eiereeeeaenas

Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023.....ccoiueiiiiiiriieeriieeereieeeenneeeennecennnes

Depreciation and impairment losses at 1 January 2023

Tilbagefarsel af afskrivninger pa afhaendede aktiver.

Reversal of depreciation of assets disposed of

Arets afsKIVIINGEr «.v.vnieiiieiii e e eeaes

Depreciation for the year

Af- og nedskrivninger 31. december 2023 ........ccciiiiiiiiiiiiiiiiiiiieieaens

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023
Carrying amount at 31 December 2023

Langfristede gaeldsforpligtelser
Long-term liabilities

BanKlan.........ovveieiiieiieieeeeeeeaenenes
Bank loan

Geeld til tilknyttede virksomheder.............
Payables to group enterprises

31/12 2023
geeld i alt
31/12 2023
total
liabilities

1.367.664

1.029.988

2.397.652

Afdrag
naeste ar

Repayment

Restgaeld
efter 5 ar
Debt
outstanding

next year after 5 years

145.000

1.029.988

1.174.988

640.000

0

640.000

Grunde og
bygninger
Land and
buildings

12.660.916
312.277
-1.556.673

11.416.520

992.960
-186.801
385.993

1.192.152

10.224.368

31/12 2022
geeld i alt
31/12 2022
total
liabilities

1.512.726

1.761.763

3.274.489

14

Note
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NOTER
NOTES
Note

Eventualposter mv. 7
Contingencies, etc.
Haeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Premator
Danmark ApS, der er administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the parent company and the other companies in the joint
taxable Group for tax on the Group’s joint taxable income and for possible withholding taxes, such as dividend tax,
etc.
Tax payable on the Group’s joint taxable income is stated in the Annual Report of Premator Danmark ApS which
serves as management company for the joint taxation
Pantsaetninger og sikkerhedsstillelser 8
Charges and securities
Til sikkerhed for gaeld pa 1.368 tkr. til pengeinstitut har virksomheden stillet pant pa nominelt
2.000 tkr. Pantet omfatter en ejendom, hvis regnskabsmaessige vaerdi pa balancedagen udger
3.327 tkr.
The Company has provided security of a nominal amount of DKK (‘'000) 2,000 for debt to bank of DKK (‘000) 1,368.
The security includes a property with a carrying amount that amounts to DKK ('000) 3,327 at the balance sheet
date.

2023 2022
Medarbejderforhold 9
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 1 1

Number of full time employees



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for ICC Ejendomme ApS for 2023 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@ORELSEN

Nettoomsaetning

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.
Opkraevede bidrag til daekning af varme indgar
ikke i huslejeindtaegter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger. Finansielle ind-
taegter og omkostninger indregnes med de belgb,
der vedrgrer regnskabsaret.

Skat af resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egen-
kapitalen.
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The Annual Report of ICC Ejendomme ApS for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Rental income has been accrued to cover the
period up to the end of the financial year.
Payments charged to cover heating are not
included in rental income.

Other operating income
Other operating income includes items of a
secondary nature in relation to the Company’s
activities, including profit from sale of intangible
and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, premises, bad debts,
operating lease expenses, etc.

Financial income and expenses

Financial income and expenses include interest
income and expenses. Financial income and
expenses are recognised by the amounts that
relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver
Grunde og bygninger males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Der
afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Grunde og bygninger........cceveviiiiiiiiiiiiiiiininn..

Land and buildings

Investeringsejendomme males ved farste indreg-
ning til kostpris, der omfatter ejendommenes
kebspris og eventuelle direkte tilknyttede om-
kostninger. Investeringsejendomme males efter-
folgende til dagsvaerdi svarende til ejendom-
menes handelsvaerdi. Zndringer i dagsvaerdien
indregnes i resultatopggrelsen.

Ejendomme under opfarelse males til kostpris.

Efterfalgende omkostninger tillaegges anskaffel-
sessummen pa investeringsejendommene, nar det
er sandsynligt, at afholdelsen vil medfgre frem-
tidige okonomiske fordele for virksomheden.
Andre omkostninger til reparation og vedligehold-
else indregnes i resultatopggrelsen ved afhold-
elsen.

Fortjeneste eller tab ved salg af materielle an-
laegsaktiver opgeres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen.
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BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

30 0

Investment properties are initially recognised at
cost, which includes the purchase price and
possible direct costs related to the properties.
Subsequently, the investment properties are
measured at fair value corresponding to the
market value of the properties. Changes in the
fair market value are recognised in the income
statement.

Properties under construction are measured at
cost.

Subsequent costs are added to the purchase price
of investment properties, when it is likely that
the payment will lead to future economic
benefits to the Company. Other costs of repairs
and maintenance are recognised in the income
statement on payment.

Profit or loss from sale of tangible fixed assets is
stated as the difference between sales price less
cost of sales and the carrying amount at the time
of sale. Profit or loss is recognised in the income
statement.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, hvis denne er
lavere end den regnskabsmaessige vaerdi.

Genindvindingsveaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imadegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgransningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Impairment of fixed assets

The carrying amount of tangible fixed assets is
assessed on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat for-
deles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrerende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen. Tilgodehavende
og skyldigt sambeskatningsbidrag indregnes i ba-
lancen under henholdsvis omsaetningsaktiver og
geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere galdende, nar den udskudte skat
forventes udlgst som aktuel skat. Z&ndring i ud-
skudt skat som felge af andringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fores direkte i egenkapitalen.

Geaeldsforpligtelser
Anden gaeld males til amortiseret kostpris for,
hvilket normalt svarer til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.



