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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for LVF Denmark Holding ApS.

Arsrapporten afleegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2020,

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn S, den 11. juni 2021
Copenhagen, 11 fune 2021

Direktion
Executive by

N/Zberg

Bestyrels,
Supéryis,

"Andreas

(}&wz{%% jﬁ\ Yot

rry Sara Martina Lous-Christensen

The supervisory and executive boards have today
discussed and approved the annual report of LVF
Denmark Holding ApS for the financial year 1 January -
31 December 2020.

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 company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.,

Management recommends that the annual report
should be approved by the company in general meeting.

" /
Andreas ?}/o‘fberg



Den uafhaengige revisors revisionspategning

Independent auditor's report

Tit kapitalejeren i LVF Denmark Holding ApS

Konklusion

Vi har revideret &rsregnskabet for LVF Denmark Holding
ApS for regnskabsaret 1. januar - 31. december 2020,
der omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopgerelse og noter.
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 regnskabséret 1.
januar - 31. december 2020 i overenssternmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifelge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af &rsregnskabet”. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstreekkeligt og egnet som grund-
{ag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores svrige etiske forplig-
telser i henhold til disse regler og krav.

To the shareholder of LVF Denmark Holding ApS
Opinien

We have audited the financial statements of LVF
Denmark Holding ApS for the financial year 1 January -
31 December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company’s
operations for the financial year 1 January - 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 (I1SAs) and the
additional requirements applicable in Denmark., Our
responsibilities  under  those  standards  and
requirements are further described in the "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 for Professional
Accountants (lESBA Code} and the additicnal
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten, at oplyse om forhold vedrarende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstitle driften eller ikke har andet realistisk
alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. lgj
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, ndr sédan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pd de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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
the 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
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 appticable 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 taken on the basis of these financial
statements.

As part of an audit conducted in accordance with [SAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
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Independent auditor's report

Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i &rsregnskabet, 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 veesentlig fejlinformation forar-
saget af besvigelser er hajere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfaisk, bevid-
ste udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnaér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaassige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af &rs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften, Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gere opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sidanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baserat pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaette driften.

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 matertal 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
that appropriate  in  the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the

procedures are

company's internal control.

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.

Conclude on the appropriateness of management'’s
use of 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 staterments
or, if such disclosures are inadequate, to modify our
opinion. Qur 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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s Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sidan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen,

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opné-
et ved revisionen eller pd anden made synes at indehol-
de vaesentlig fejlinformation.

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

e Fvaluate the overall presentation, structure and
contents of the financial statements, including the
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 thase charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon,

In connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information

required under the Danish Financial Statements Act.
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Independent auditor’s report

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

Frederiksberg, den 11, juni 2021
Frederiksberg, 11 June 2021

EY Godkendt Revisionspartnerselskab
Godkendt Revisionspartnerselskab
CVR-nr. 30700228

CVRno. 30700228

T o

Kaare Kristensen Lendorf
Statsautoriseret revisor

State authorised public accountant
MNE-nr. mne33819

MNE no. mne33819

Based on the work we have performed, we conclude
that management's review 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 of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er, direkte eller indirekte, at drive
virksomhed ved keb og salg af fast ejendom,
administration og forvaltning af fast ejendom samt
anden beslaegtet virksomhed.

Usikkerhed ved indregning og maling

Da selskabets formal er at investere | selskaber, som
gjer investeringsejendomme, s& er  selskabets
forretningsprocesser  og  veerdiansattelsen  af
investeringsejendommene | selskabets datterselskaber
pavirket af @ndringer i ejendomsmarkedet, herunder
generelle renteniveau og skonomiske forhold.

Den igangveerende COVID-19-pandemi, og usikkerhed

omfang og varighed, medfarer
omkring de  skonomiske  og
konsekvenser, Regeringer
fortsaetter vurdere og gennemfere
foranstaltninger som reaktion pa pandemien.

omkring  dens
usikkerheden
forretningsmaessige
med at

| Danmark ses et hajt antal af transaktioner pa
markedet, hvilket demonstrerer, at der ikke er nogen
vaesentlig indflydese pa interessen for allokering af
kapital til investeringsejendomme pa grund af COVID-
19. Som folge af markedsaktiviteten og vores vurdering
af de vigtigste forudsatninger og sken, der er anvendt i
forbindelse med veerdiansettelsen, har vi  ikke
konstateret usikkerhed i forbindelse med maéling af
kapitalandelene i selskabets datterselskaber.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2020 udviser et
overskud pa kr. 674.012, og selskabets balance pr. 31.
december 2020 udviser en egenkapital pad kr.
67.208.421.

Arets resultat lever op til forventningerne.

Til sikring af selskabets fortsatte drift har

moderselskabet afgivet stetteerkleering.

Business review

The Company's purpose is, directly or indirectly, to
conduct business in the purchase and sale of real
estate, administration and management of real estate
and other related business.

Recognition and measurement uncertainties

As the company's purpose is to invest in companies
which own properties, the company's business
processes and the valuation of investment property in
the company's subsadiaries is affected by changes in
the property market, including the general level of
interest rates and economic conditions.

As the COVID-19 pandemic is ongoing, uncertainties
remain over its extent, duration and consequential
economic and business impacts, and goverments
continue to assess and implement measures in
response to the pandemic.

Within Denmark, we can see a high number of
transactions in the market that demonstrate there is
not a significant impact on interest in or allorcation of
capital to investment properties due to COVID-18.
From these transactions and our assessment of the key
judgements and estimates used in the property
valuations, we do not note any significant valuation
uncertainly relating to the investments in group
entities.

Financial review

The company's income statement for the year ended 31
December 2020 shows a profit of kr. 674.012, and the
balance sheet at 31 December 2020 shows equity of kr.
67.208.421.

The result for the year lives up to expectations.

To ensure the company's continued operation, the
parent company has submitted a statement of support.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial

position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 fanuary - 31 December

Bruttotab
Gross profit

Finansielle indtzegter
financial incorne
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Qverfert resultat
Retained earnings

10

Note 2020 2019
kr. kr.

-117.581 -484.025

1 3.959.206 301.069
2 -3.167.613 439,216
674.012 -622.172

0 0

674.012 -622.172
674.012 -622.172

674.012 -622.172




Balance 31. december
Balance sheet 37 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anleegsaktiveri alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries
Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

1

2020 2019
kr. kr.

78.571.311 31.173.140

78.571.311 31.173.140

78.571.3M 31.173.140
191.460.259 133.764.256
210.513 ¢

191.670.772 133.764.256
7.226.481 14.364.524
198.897.253 148.129.180
277.468.564 179.302.320




Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Selskabskapital

Share capital

Overkurs ved emission
Share premium account
Overfart resultat
Retained earnings

Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to subsidiaries

Kortfristede gaeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Personaleomkostninger
Staff costs

Eventualforpligtelser
Contingent liabilities

Note 2020 2019
kr. kr.
40,000 40.000
67.116.581 45.560.516
51.840 -622.172
67.208.421 44,978.344
19,743 484.026
210.240.400 133.839.950
210.260.143 134.323.976
210.260,143 134.323.976
277.468.564 179.302.320
4
5

12



Egenkapitalopgarelse
Statement of changes in equity

Egenkapital 1. januar 2020
Equity at T fanuary 2020

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Overkurs ved

Selskabskapital emission Overfart resultat lalt
Share capital Share premium Retained earnings Total
accourt
40.000 45.560.516 -622.172 44.978.344
0 21.556.065 G 21.556.065
0 0 674.012 674.012
40.000 67.116.581 51.840 67.208.421

13



Noter
Notes

2020 2019
kr. kr.
Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 3.959.206 301.069
interest received from subsidiaries
3.958.206 301.069
Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 3.038.993 376.764
Financial expenses, group entities
Andre finansielle omkostninger 118.041 62.452
Other financial costs
Valutakurstab 10.579 0
Exchange loss
3.167.613 439.216
Kapitalandele i tilknyttede virksomheder
Investrnents in subsidiaries
Kostpris 1. januar 2020 31.173.140 0
Cost at 1 January 2020
Tilgang i &rets leb 47.398.171 31.173.140
Additions for the year
Kostpris 31. december 2020 78.571.3M 31.173.140
Cost at 31 December 2020
Regnskabsmeessig veerdi 31. december 2020 78.571.31 31.173.140
Carrying amount at 31 December 2020
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Selskabskapital Ejerandel
Name Registered office Share Ownership
capital interest

GDC Logistik 1 ApS Kebenhavn 3 100.000 100%

Kabenhavn S 40.000 100%

GDC Logistik 9 ApS

14



Noter
Notes

4  Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.
The company has na employees.

5  Eventualforpligtelser
Contingent liabilities
Selskabet er som administrationsselskab sambeskattet med svrige danske tilknyttede virksomheder, og haefter

solidarisk med evrige sambeskattede selskaber.
As management company, the company is jointly taxed with other Danish group entities and is jointly and severally with other

jointly taxed group entities,

15



Anvendt regnskabspraksis

Accounting policies

Arsrapporten for LVF Denmark Holding ApS for 2020 er
aflagt | overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usndret | forhold til
sidste ar,

Arsrapporten for 2020 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfelgende méles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over labetiden. Amortiseret kostpris opgs-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tillzeg/fradrag af den akkumulerede amorti-
sering af forsketlen mellem kostpris og nominelt belab.
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The annual report of LVF Denmark Holding ApS for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2020 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits 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 from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for each

individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any installments and plus/less the accumulated
amortisation of the difference between the cost and the
nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten af-
lezgges, og som be- eller afkraefter forhold, der eksiste-
rede pd balancedagen.

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i arsregnskabslavens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttotab bestar af andre eksterne omkostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrarer regnskabs-
ret. Finansielle poster omfatter renteindteegter og -
omkostninger, finansielle omkostninger ved realiserede
og urealiserede kursgevinster og -tab vedrerende veerdi-
papirer, gzeld og transaktioner i fremmed valuta, samt
tilleeg og godtgerelse under acontoskatteordningen my,

Indtagter af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele indtaegtsferes i det regn-
skabsar, hvor udbyttet deklareres.

Udbytte fra kapitalinteresser indteegtsferes i det regn-
skabsar, hvor udbyttet deklareres.

Skat af drets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sarnbeskatning,

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som felge heraf alle betalinger
af selskabsskat med skattemyndighederne.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue,

Gross profit reflects other external expenses.

Other external expenses
Other external expenses include expenses related to
administration etc.

Financiat income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to realised
and unrealised capital/exchange gains and losses on
securities and foreign currency transactions and
surcharges and allowances under the advance-
payment-of-tax scherne, ete,

Income from investments in subsidiaries
Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Dividend from participating interests is recognised in
the financial year in which the dividend is declared.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.



Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestar af drets aktuelle selskabsskat og
andring | udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og di-
rekte i egenkapitalen med den del, der kan henferes til
posteringer direkte | egenkapitalen,

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder maéles til kostpris. |
tilfelde, overstiger
genindvindingsveerdien, nedskrives til denne lavere
vaerdi.

hvor kostprisen

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirksom-
heder, assacierede virksomheder og kapitalinteresser
vurderes arligt for indikationer pd veerdiforringelse, ud
over det som udtrykkes ved afskrivning,

Foreligger der indikationer pa veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver, Der foretages nedskrivning tit genindvindings-
vaerdien, hvis denne er lavere end den regnskabsmaessi-
ge vaerdi.

Genindvindingsvaerdi er den hpjeste veerdi af kapital-
vaerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalveerdien opgeres som nutidsveer-
dien af de forventede nettopengestramme fra anvend-
else af aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktivgruppen ef-
ter endt brugstid.
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On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost
exceeds the recoverable amount, a write-down is made
to this lower value.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests is
tested annually for impairment, other than what is
reflected  through amortisation  and
depreciation.

normal

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets, Write-down is made to the lower of the
recoverable amount and the carrying amount.

The recoverable amount is the higher of the net present
value and the value in use less expected costs to sell.
The net present value is determined as the present
value of the anticipated net cash flows from the use of
the asset or group of assets and the anticipated net
cash flows from the disposal of the asset or group of
assets after the end of their useful life.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation
pd, at et tilgodehavende eller en portefelje af tilgode-
havender er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation pd, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa individuelt ni-
veau,

Periodeafgreensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedre-
rende efterfelgende regnskabsar.

Likvide beholdninger
tikvide beholdninger omfatter indestdende i penge-
institutter.

Selskabsskat og udskudt skat

LVF Denmark Holding ApS heefter som administrations-
selskab for dattervirksorhedernes selskabsskatter over
for skattemyndighederne.

Skyldige og tilgodehavende sambeskatningsbidrag ind-
Tilgodehavende
'Skyldige

balancen som

eller

regnes i
sambeskatningsbidrag'
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.

Galdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til tilknyttede
virksomheder samt anden gzeld, males til amortiseret
kostpris, hvitket seedvanligvis svarer til nominel veerdi.
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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 is impaired, an impairment loss for
that individual asset is recognised.

Prepayments
Prepayments recognised
comprises expenses incurred concerning subsequent
financial years.

under 'Current assets'

Cash and cash equivalents
Cash and cash equivalents comprise depaosits at banks.

Income tax and deferred tax
As management company, LVF Denmark Holding ApS is
fable for payment of the subsidiaries' corporate income
taxes to the tax authorities.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as ‘Joint taxation
or loint  taxation

contributions receivable’

contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.

Liabilities

Liabilities, which include payables to group entities and
other payables, are measured at amortised cost, which
is usually equivalent to nominal value.



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen p& betalingsdagen, indregnes i resultatopgarel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede veerdireguleringer direkte pa egenkapi-
talen i dagsvaerdireserven.

Tilgodehavender, geeld og andre monetzere poster i
fremmaead valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes i resuttatopgerelsen under finansielle indtzegter
og omkostninger.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the
transaction date. Foreign exchange differences arising
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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