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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2022 for Plushusene 5 ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2022 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2022.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Horsens, den 12. maj 2023
Horsens, 12 May 2023

Direktion
Executive board

Claus Porsgaard

Rune Hgjby Kock

Olli Juani Fischer
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The executive board has today discussed and approved
the annual report of Plushusene 5 ApS for the financial
year 1 January - 31 December 2022.

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 2022 and of the results of the company's
operations for the financial year 1 January - 31
December 2022.

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

Per Christian Hansen
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Plushusene 5 ApS

Konklusion

Vi har revideret arsregnskabet for Plushusene 5 ApS for
regnskabsaret 1. januar - 31. december 2022, der om-
fatter anvendt regnskabspraksis, resultatopggrelse, ba-
lance, egenkapitalopggrelse 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 2022 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2022 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
Ethics Standards
Board for Accountants' internationale retningslinjer for

ensstemmelse med International
revisorers etiske adfzerd (IESBA’s Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the shareholder of Plushusene 5 ApS
Opinion

We audited
Plushusene 5 ApS for the financial year 1 January - 31

have the financial statements of

December 2022, 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 2022 and of the results of the company's
operations for the financial year 1 January - 31
2022
Financial Statements Act.

December in accordance with the Danish

Basis for Opinion
We with
International Standards on Auditing (ISAs) and the

conducted our audit in accordance

additional requirements applicable in Denmark. Our

responsibilities  under  those  standards and

requirements are further described in the “Auditor's
the audit of the
statements” section of our report. We are independent

responsibilities  for financial
of the company in accordance with the International
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 requirements and IESBA Code.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our

opinion.
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Den uafhaengige 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 overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende 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, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i Danmark,
altid vil afdekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af besvig-
elser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.
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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
liguidate 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 applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

e |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

e Opnar 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.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.
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As part of an audit conducted in accordance with ISAs
the additional
Denmark, we exercise professional judgement and

and requirements applicable in
maintain professional scepticism throughout the audit.
We also:

material

the risks of

misstatement of the financial statements, whether

e Identify and assess
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

e Obtain internal control
relevant to the audit in order to design audit
that appropriate in  the

but the purpose of

expressing an opinion on the effectiveness of the

an understanding of

procedures are

circumstances, not for
company's internal control.

e Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede 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 revisionspa-
tegning g@gre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret 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 fortszette drif-
ten.

e 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 sadan 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.
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e 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 statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the company to cease to continue as a going
concern.

e Evaluate 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 those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Trekantomradet, den 12. maj 2023
Trekantomradet, 12 May 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33771231
CVRno.33771231

Lars Almskou Ohmeyer
statsautoriseret revisor

MNE-nr. mne24817
MNE no. mne24817
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Morten Jacobsen
statsautoriseret revisor

MNE-nr. mne44140
MNE no. mne44140
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Selskabsoplysninger

Company details

Selskabet

The company

Direktion
Executive board

Revision

Auditors

Plushusene 5 ApS
Havnen 3
8700 Horsens

Telefon:
Telephone:

Hjemmeside:
Website:

CVR-nr.:
CVR no.:

Regnskabsperiode:

Reporting period:

Hjemsted:
Domicile:

Claus Porsgaard
Rune Hgjby Kock

Per Christian Hansen

Olli Juani Fischer
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75602010
www.plushusene.dk
40965971

1. januar - 31. december 2022

1 January - 31 December 2022

Horsens
Horsens

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Herredsvej 32
7100 Vejle
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Finansielle omkostninger
Financial costs

Resultat fgr 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

Overfgrt resultat
Retained earnings

PLUS
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Note 2022 2021
kr. kr.
-163.742 -70.288
-22.835 -22.979
-186.577 -93.267
3 41.047 64.199
-145.530 -29.068
-145.530 -29.068
-145.530 -29.068
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Balance 31. december
Balance sheet 31 December

Note 2022 2021
kr. kr.

Aktiver
Assets
Investeringsejendomme under opfgrelse 4 212.627.271 5.549.843
Investment properties in progress
Materielle anlaegsaktiver 212.627.271 5.549.843
Tangible assets
Anlaegsaktiver i alt 212.627.271 5.549.843
Total non-current assets
Andre tilgodehavender 57.501 0
Other receivables
Udskudt skatteaktiv 105.246 64.199
Deferred tax asset
Tilgodehavender 162.747 64.199
Receivables
Likvide beholdninger 249.793 2.826.046
Cash at bank and in hand
Omseetningsaktiver i alt 412.540 2.890.245
Current assets total
Aktiveri alt 213.039.811 8.440.088

Assets total
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Balance 31. december
Balance sheet 31 December

Note 2022 2021
kr. kr.

Passiver
Equity and liabilities

Virksomhedskapital 40.000 40.000

Share capital

Overfgrt resultat -373.815 -228.285

Retained earnings

Egenkapital -333.815 -188.285
Equity total

Geeld til tilknyttede virksomheder 87.645.173 8.262.634
Payables to subsidiaries

Langfristede gaeldsforpligtelser 5 87.645.173 8.262.634
Total non-current liabilities

Kreditinstitutter 86.918.476 0

Other credit institutions

Leverandgrer af varer og tjenesteydelser 38.809.977 365.739
Trade payables

Kortfristede geeldsforpligtelser 125.728.453 365.739

Total current liabilities

Gaeldsforpligtelser i alt 213.373.626 8.628.373
Debt total

Passiver i alt 213.039.811 8.440.088

Liabilities and equity total

Kapitalberedskab 1

Other anomalies in the annual report

Hovedaktivitet 2
Main activity

Eventualforpligtelser 6
Contingent liabilities

Plushusene 5 ApS - Arsrapport for 2022 11
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Egenkapitalopggrelse
Statement of change in equity

Virksomheds-

kapital Overfgrt resultat I alt
Share capital Retained earnings Total
Egenkapital 1. januar 2022 40.000 -228.285 -188.285
Equity at 1 January 2022
Arets resultat 0 -145.530 -145.530
Net profit/loss for the year
Egenkapital 31. december 2022 40.000 -373.815 -333.815

Equity at 31 December 2022
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Noter
Notes

1 Kapitalberedskab
Other anomalies in the annual report
Selskabet har modtaget tilsagn fra selskabets ejere, NREP Nordic Strategies Fund Il Limited Partnership SCSp
og M+ PH | A/S, hvoraf det fremgar, at de vil stgtte selskabet gkonomisk indtil den 31. december 2023. Det

vurderes saledes, at der er tilstraekkelig kapital til de driftsmaessige aktiviteter for 2023.

A letter of consent has been received from the ultimate parent company, NREP Nordic Strategies Fund Ill Limited Partnership SCSp and M+
PH | A/S where it is stated that they will support the Company financially until 31 December 2023. It is therefore concluded that the capital
resources are sufficient for the operations in 2023.

2  Hovedaktivitet
Main activity

Selskabets formal er at drive virksomhed ved kgb og salg af fast ejendom, administration heraf og forvaltning
af fast ejendom, udvikling af fast ejendom samt anden virksomhed, der efter direktionens skgn star i

forbindelse hermed.
The Company's object are to conduct business by investment in real estate, administration and management of real estate, development of
real estate and other business in relation herof.

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

Arets udskudte skat -41.047 -64.199

Deferred tax for the year

-41.047 -64.199
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Noter
Notes

4  Aktiver der males til dagsveerdi
Assets measured at fair value

Kostpris 1. januar 2022
Cost at 1 January 2022

Tilgang i arets Igb
Additions for the year

Kostpris 31. december 2022
Cost at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022

Carrying amount at 31 December 2022

Renteomkostninger indregnet som en del af kostpris

Interest expenses recognised as part of cost

Forudsaetninger ved opgdrelse af dagsvaerdi af investeringsejendommene

Assumptions underlying the determination of fair value of investment properties

PLUS
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Investeringsejen
domme under

opfgrelse

Investment
properties in progress

5.549.842

207.077.429

212.627.271

212.627.271

7.037.410

Investeringsejendomme under opfgrsel males til kostpris, da dagsvaerdien af investeringsejendommen under

opfgrsel ikke kan males palideligt.

Investment properties in progress are measured at cost, as the fair value of the investment property in progress can not be measured

realiably.

Plushusene 5 ApS - Arsrapport for 2022
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Noter
Notes

5

Langfristede gaeldsforpligtelser
Long term debt
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Geeld
Geld 31. december Afdrag Restgeeld
1. januar 2022 2022 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after
at 1 January 2022 at 31 December 2022 5 years
Geeld til tilknyttede virksomheder 8.262.634 87.645.173 0 87.645.173
Payables to subsidiaries
8.262.634 87.645.173 0 87.645.173

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat og renteskat. Det samlede belgb for skyldig selskabsskat fremgar af

arsrapporten for Plushusene 5 Holding ApS, der er administrationsselskab i forhold til sambeskatningen.

The Danish Group Companies are jointly and severally liable for the tax om the Group’s jointly taxed income as well as for Danish
withholding taxes through dividend tax and tax om unearned income. The total amount of tax payables is included in the Annual Report of
Plushusene 5 Holding ApS that is the administration Company in relation to the joint taxation.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for gzeld til realkreditinstitutter, er der tinglyst gaeldsbrev for mio.kr. 350,0 og hvis
regnskabsmaessige vaerdi pr. 31. december udggr mio.kr. 87,6, er der givet pant i investeringsejendomme med

regnskabsmaessige vaerdi pr. 31. december 2022 pa mio.kr. 212,6.
Investment properties at a carrying amount of DKK 212.6 million at 31 December 2022 have been provided as security for mortgage debt
registered at DKK 350.0 million and totalling DKK 86.9 million at 31 December 2022.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Plushusene 5 ApS for 2022 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar.

Arsrapporten for 2022 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

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

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

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

PLUS
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The annual report of Plushusene 5 ApS for 2022 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying 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 2022 is presented in kr.

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,
and losses, are also

depreciation impairment

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.

liabilities are

On initial and

measured at cost. On subsequent recognition, assets

recognition, assets

and liabilities are measured as described below for
each individual accounting item.

Plushusene 5 ApS - Arsrapport for 2022 16



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over Igbetiden. Amortiseret kostpris opgg-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
Igb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
legges, og som be- eller afkrafter forhold, der eksiste-
rede pa balancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omszaetning ikke er oplyst.

Bruttotab er et sammendrag af andre eksterne omkost-
ninger.

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

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veardipapirer, geld og transaktio-
ner i fremmed valuta, amortisering af finansielle aktiver
og forpligtelser samt tilleeg og godtggrelse under acon-
toskatteordningen mv.

PLUS
HUSENE

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.

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 an aggregation of other external
expenses.

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the

Danish Tax Prepayment Scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Investeringsejendomme under opfgrelse
Investeringsejendomme under opfgrelse udggr investe-
ringer i grunde og bygninger med det formal at opna af-
kast af den investerede kapital i form af Igbende drifts-
afkast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme under opfgrelse males ved an-
skaffelse til kostpris omfattende anskaffelsespris inkl.
kgbsomkostninger.

Investeringsejendomme under opfgrsel males ved
anskaffelse til kostpris omfattende anskaffelsespris inkl.
k@bsomkostninger. opforte

Kostprisen for egne

investeringsejendomme under opfgrsel omfatter
anskaffelsesprisen og omkostninger direkte tilknyttet
anskaffelsen, herunder kgbsomkostninger og indirekte
omkostninger til Ignforbrug, materialer, komponenter
og underleverandgrer indtil det tidspunkt, hvor aktivet

er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finansie-
ring af opfgrelsen af investeringsejendomme under
opfgrelse indregnes i kostprisen i opfgrelsesperioden.

PLUS
HUSENE

Tax on profit/loss for the year

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

Tangible assets

Investment properties in progress
Investment  properties in  progress comprises
investments in land and buildings for purposes of
gaining a return on the invested capital in the form of
regular operating income and/or capital gains on

resale.

On acquisition, investment properties in progress is
measured at cost, comprising the purchase price,
including purchase costs.

On acquisition investment properties in progress are
measured at cost comprising the acquisition price and
costs of acquisition. The cost of own constructed
investment properties in progress comprises the
acquisition price and expenses directly related to the
acquisition, including costs of acquisition and indirect
expenses for labour, materials, components and
supsuppliers up until the time when the asset is ready

for use.

Interest expenses on loans contracted directly for
financing the erection of investment properties in
progress are recognised in cost over the construction
period.
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Anvendt regnskabspraksis
Accounting policies

Efter fgrste indregning males investeringsejendomme
under opfgrelse til kostpris fratrukket arets af- og ned-
skrivninger.

Veerdiforringelse af anleegsaktiver

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Egenkapital

Selskabsskat og udskudt skat

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 nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlgst
som aktuel skat. £ndring i udskudt skat som fglge af
&ndringer i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapitalen.

PLUS
HUSENE

On subsequent recognition, investment properties in

progress is measured at cost less the vyear's

depreciation and impairment losses.

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
normal  amortisation  and

reflected  through

depreciation.

Receivables
Receivables are measured at amortised cost.

Equity

Income tax and deferred tax

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.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte

nettoskatteaktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leverandgrer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket sadvanligvis svarer til no-
minel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede veerdireguleringer direkte pa egenka-
pitalen i dagsveerdireserven.

PLUS
HUSENE

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

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

Foreign currency translation

On initial recognition, foreign currency transactions are
applying
transaction date. Foreign exchange differences arising

translated the exchange rate at the
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’.
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