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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséiret 1. maj
2012 - 30. april 2013 for Fenicia Invest A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2013 samt af
resultatet af selskabets aktiviteter for 2012/13.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holte, den 6. november 2013
Holte, 6 November 2013

Direktion
Executive Board

Niels K. Thygesen

Bestyrelse

Board of Directors

Kasper Damsgaard Thygesen

formand
Chairman

pwe

Niels K. Thygesen

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Fenicia Invest A/S for the financial year 1 May
2012 - 30 April 2013.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 30
April 2013 of the Company and of the results of
the Company operations for 2012/13.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Mette Damsgaard Thygesen
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Independent Auditor’s Report

Til kapitalejerne i Fenicia Invest A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Fenicia Invest A/S
for regnskabséaret 1. maj 2012 - 30. april 2013, der
omfatter resultatopgerelse, balance, egenkapitalopge-
relse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om &rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
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To the Shareholders of Fenicia Invest A/S

Report on the Financial Statements

We have audited the Financial Statements of
Fenicia Invest A/S for the financial year 1 May
2012 - 30 April 2013, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish
Financial Statements Act.

Management’s Responsibility 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 Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation.
This requires that we comply with ethical
requirements and plan and perform the audit to
obtain reasonable assurance whether the Finan-
cial Statements are free from material misstate-
ment.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
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kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstaendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
afkreeftende konklusion.

pwe

risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our Adverse Opinion.
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Forbehold

Grundlag for afkraeftende konklusion
Ledelsen har aflagt regnskabet under forudsetning

af fortsat drift. Af note 1 fremgar det, at to af de
langivende banker har opsagt selskabets engagement
pé tilsammen DKK 115 mio. Selskabet har ikke veeret
i stand til at indfri de opsagte engagementer, og som
konsekvens heraf er det ene engagement overgivet til
inkasso. Der pagér forhandlinger med investorer/-
langivere, uden at dette indtil videre har tilfort
nogen form for finansiering. Usikkerheden om
udfaldet af selskabets igangvaerende forhandlinger
medforer efter vores opfattelse veesentlig usikkerhed
om selskabets evne til at fortsette driften og dermed
usikkerhed omkring veerdien af koncernens ejen-
domme og moderselskabets tilgodehavender hos
datterselskaber. Vi tager derfor forbehold for, at
arsregnskabet er aflagt under forudsatning af fortsat
drift og for veerdien af koncernens ejendomme og
moderselskabets tilgodehavender hos datter-
selskaber. Arsregnskabet burde vere aflagt under
anvendelse af realisationsprincippet, hvilket kan
pavirke arets resultat og egenkapital vaesentligt. Det
har imidlertid ikke veeret muligt at opgere
virkningen heraf pa arsregnskabet.

Afkraftende konklusion
Det er vores opfattelse, at drsregnskabet, som folge

af betydeligheden af de forhold, der er beskrevet i
grundlaget for afkraeftende konklusion, ikke giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2013 samt af resulta-
tet af selskabets aktiviteter for regnskabséiret 1. maj
2012 - 30. april 2013 i overensstemmelse med ars-
regnskabsloven.
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Qualification

Basis for Adverse Opinion
Management has prepared the Financial

Statements under a going concern assumption. It
appears from note 1 that two of the lending banks
have terminated the Company’s facilities totalling
DKK 115 million. The Company has not been able
to repay the amounts due; in consequence, the
claim in respect of one of the facilities has been
placed for collection. The Company is currently
negotiating with investors/lenders without this so
far resulting in any type of funding. In our opin-
ion, the uncertainty as to the outcome of the
Company’s pending negotiations involves
significant uncertainty in respect of the Com-
pany’s ability to continue operating, and thus
uncertainty in respect of the value of the Group’s
properties and the Parent Company’s receivables
from subsidiaries. Therefore, we qualify our
opinion in respect of the Financial Statements
being prepared under a going concern assump-
tion and in respect of the value of the Group’s
properties and the Parent Company’s receivables
from subsidiaries. The Financial Statements
should have been prepared under the realisation
principle, which may affect net profit and equity
materially. It has not, however, been possible to
calculate the effect of this on the Financial
Statements.

Adverse Opinion
In our opinion, because of the significance of the

matters discussed in the Basis for Adverse
Opinion paragraph, the Financial Statements do
not give a true and fair view of the financial posi-
tion of the Company at 30 April 2013 and of the
results of the Company operations for the finan-
cial year 1 May 2012 - 30 April 2013 in accor-
dance with the Danish Financial Statements Act.
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Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemforte revision af
arsregnskabet. I forbindelse med gennemlaesningen
har vi dog konstateret, at ledelsesberetningen mang-
ler oplysninger om den manglende forudsaetning for
fortsat drift samt usikkerhed knyttet til vaerdi-
ansattelsen af koncernens ejendomme og moder-
selskabets tilgodehavender hos datterselskaber.
Ledelsesberetningen indeholder derfor efter vores
opfattelse ikke en retvisende redeggrelse for
udviklingen i virksomhedens aktiviteter og
okonomiske forhold, drets resultat og virkomhedens
finansielle stilling, som er pakravet efter rsregn-
skabsloven.

Hillerad, den 6. november 2013

Hillerod, 6 November 2013
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Michael Herschend

statsautoriseret revisor
State Authorised Public Accountant
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Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
However, on reading Management's Review, we
observed that it does not provide any information
concerning the inadequacy of the going concern
assumption and the uncertainty relating to the
valuation of the Group's properties and the
Parent Company's receivables from subsidiaries.
Therefore, in our opinion, Management's Review
does not give a true and fair account of the devel-
opment in the activities and financial circum-
stances of the Company, results of operations for
the year and the financial position of the
Company as required under the Danish Financial
Statements Act.
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Beretning
Review

Hovedaktivitet

Fenicia Invest A/S har til formal at drive handel med
og investering i veerdipapirer, herunder kapitalanleg
i aktier, anparter, erhvervsvirksomheder og
ejendomme.

Udvikling i aret

Selskabets resultatopgerelse for 2012/13 udviser et
underskud pa DKK 33.969.210, og selskabets balance
pr. 30. april 2013 udviser en egenkapital pA DKK
484.693.343.

Regnskabséret 2012/2013 har veeret et vanskeligt ar
for selskabet, og ikke mindst for selskabets spanske
projekt, primert som folge af den vedveerende
finansielle krise og den manglende udléns vilje hos
banker og investorer.

Den vedvarende krise har betydet, at selskabet mod
forventning ikke har kunnet pdbegynde opferelsen af
det spanske hotelprojekt.

Resultat er ikke tilfredsstillende, men dog en naturlig
konsekvens af de omtalte problemstillinger omkring
fremskaffelse af finansiering.

Trods den svere situation, har der ogsé veaeret positiv
udvikling i selskabets projekter.

I Danmark har isaer datterselskabet Sophienberg
klaret sig rigtigt godt.

Sophienberg har gennem aret haft fokus pa at
afslutte igangvaerende projekter og har efter
regnskabséarets afslutning afleveret bade projekterne
pé Buddingevej og Strandlodsvej til tiden og indenfor
budgetterne. Sophienberg afslutter og afleverer
yderligere projektet Taastrup Torv i november 2013.
Sophienberg forventer det kommende ar at fortsaette
den positive udvikling selskabet er i og vil bl.a.

[
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Main activity

Fenicia Invest A/S' objective is to trade with and
invest in securities, including capital construction
in shares, commercial enterprises and real estate.

Development in the year

The income statement of the Company for for
2012/13 shows a loss of DKK 33,969,210, and at
30 April 2013 the balance sheet of the Company
shows equity of DKK 484,693,343.

The year 2012/2013 was a difficult year for the
Company, especially for the Company’s Spanish
project, primarily due to the prolonged financial
crisis and the lending reluctance on the part of
banks and investors.

The continued crisis meant that, contrary to
expectations, the Company was not able to
commence the construction of the Spanish hotel
project.

The results are not satisfactory, but are a natural
consequence of the funding problems mentioned.

Despite the difficult situation, there has also been
a positive development in the Company’s
projects.

In Denmark, particularly the subsidiary
Sophienberg has done very well.

During the year, Sophienberg has focused on
completing projects in progress and has after the
end of the year handed over both the
Buddingevej and the Strandlodsvej projects on
time and within budget. Furthermore,
Sophienberg will complete and hand over the
Taastrup Torv project in November 2013.
Sophienberg expects the coming year to continue
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videreudvikle deres projekter i henholdsvis Bagsveerd
og Taastrup.

Selskabet har gennem hele regnskabsaret fortsat sine
forhandlinger med en international investor omkring
finansiering af det spanske projekt samt et
fremadrettet partnerskab omkring det spanske
projekt. Det forventes, at de endelige aftaler omkring
partnerskab vil falde pa plads inden udgangen af
2013.

Forhandlingerne med investoren omkring fuld
lanefinansiering af det spanske selskabs hotel projekt
samt forste del af boligprojektet er inde i den
afsluttende fase, og det forventes at der indenfor kort
tid kan udbetales forste rate pa byggelanet.

Parallelt med forhandlingerne med den
internationale investor, har selskabet forhandlet med
flere internationale finansieringskilder om
finansiering af projektet i Spanien.

Selskabet modtager stor politisk support fra det
spanske turistministerium béde i dialogen med den
Andalusiske regering og med forskellige EU stottede
fonde, da projektet vil generere mange
arbejdspladser til den hardt ramte spanske gkonomi.
Arbejdspladser i selve konstruktionsfasen, men ogsa
nér hotellet er i drift.

Selskabet er i den sidste due diligence fase med Den
Europziske Investeringsbank om en total
finansiering af hotellet. Forhandlingerne forventes at
kunne afsluttes indenfor de neste 3 maneder. Det
forventes, at den Andalusiske regering vil stille en
garanti overfor Den Europziske Investeringsbank
som sikkerhed for lénet.

Selskabet har ved den europziske finansieringsfond,

[
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the positive development and will, among other
things, develop its projects in Bagsveerd and
Taastrup further.

During the entire financial year, the Company
continued its negotiations with an international
investor concerning the funding of the Spanish
project as well as a future partnership in respect
of the Spanish project. The final agreements
concerning a partnership are expected to fall into
place by the end of 2013.

The negotiations with the investor concerning full
loan financing of the Spanish company’s hotel
project as well as the first part of the
housebuilding project are in their final phase,
and the first portion of the building loan is
expected to be received within a short period.

In addition to the negotiations with the
international investor, the Company has
negotiated with several international providers of
financing concerning the funding of the project in
Spain.

The Company receives extensive political support
from the Spanish tourism ministry, both in its
dialogue with the Andalusian government and
with various EU-supported funds, as the project
will generate many jobs in the hard-hit Spanish
economy — both in the construction phase and
when the hotel is running.

The Company is in the final due diligence phase
with the European Investment Bank concerning
total funding of the hotel. The negotiations are
expected to be completed within the next three
months. It is expected that the Andalusian
government will provide a guarantee for the loan
towards the European Investment Bank.

The Company has received a commitment
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Jessica Fund, modtaget tilsagn om lan til projektet,
da det vurderes, at projektet vil have positiv effekt pa
den lokale gkonomi. Selskabet forventer at forhandle
dette 1an pa plads i efteraret 2013 og have lanet til
radighed i forste kvartal 2014.

Gennem en af sine samarbejdspartnere i London har
selskabet forhandlet en byggemateriale kredit pa
plads med en af verdens storste leverandgrer af
byggematerialer. Denne leverander ser udover til det
spanske projekt, ogsé store muligheder for at levere
byggematerialer til det gvrige europaiske marked,
herunder iseer det skandinaviske marked. Selskabet
onsker at videreudvikle samarbejdet med denne
leverander, hvor ferste skridt i dette naere
samarbejde er, at leverandgren har tilbudt en fuld
finansiering af projektet i Spanien. Der fares pé
nuveaerende tidspunkt tette forhandlinger om at fa
denne endelige finansieringsaftale pa plads.

Selskabet har gennem den tidligere omtalte
internationale investor startet salget af boligerne i
forste fase. Flere investorer har vist stor interesse for
boligerne, og flere har reserveret boligblokke. Det
forventes, at endelige kabsaftaler bliver underskrevet
inden nytar.

Selskabet har den klare forventning, at minimum én
af finansieringsaftalerne vil falde pa plads indenfor
meget kort tid. Skulle dette mod forventning ikke
ske, vil selskabet revurdere verdiansattelsen af
projektet. Det er dog selskabets vurdering, at
projektet i Spanien stadig vil have en vaesentlig veerdi
pa markedet, da projektet har alle tilladelser pa
plads, herunder godkendt lokalplan, byggetilladelser,
miljo godkendelser under det gamle kystlinje
regulativ etc.

[
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concerning a loan for the project from the Jessica
Fund (Joint European Support for Sustainable
Investment in City Areas) as it is assessed that
the project will have a positive effect on local
economy. The Company expects the loan
negotiations to be successfully completed during
the autumn of 2013 so that the loan will be
available in Q1 2014.

Through one of its business partners in London,
the Company has obtained a credit agreement
concerning building materials with one of the
world’s largest suppliers of building materials. In
addition to the Spanish project, the supplier also
sees great opportunities for the supply of building
materials to the rest of the European market,
including particularly the Scandinavian market.
The Company wants to develop the cooperation
with this supplier further, the first step in this
close cooperation being the supplier offering full
funding of the project in Spain. Intensive
negotiations concerning the final funding
agreement are being conducted at present.

Through the international investor mentioned
above, the Company has initiated the first phase
of the sale of the houses. Several investors have
shown a great interest in the houses, and several
blocks have been reserved. Final sale agreements
are expected to be signed before the new year.

The Company clearly expects at least one of the
funding agreements to fall into place shortly. If,
contrary to expectations, this is not the case, the
Company will reassess the valuation of the
project. However, in the Company’s opinion, the
project in Spain will still have a considerable
value on the market as the project has obtained
all permits, including approved local
development plan, building permits,
environmental permits under the old coastline
regulation, etc.
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Selskabet ser saledes positivt pa det kommende
regnskabsar, hvor selskabet forventer at pabegynde
byggeriet i Spanien til endelig aflevering i sommeren
2015.

P4 denne baggrund forventer selskabet et mindre

positivt resultat for det kommende regnskabsér.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vesentlig indflydelse pad bedemmelsen af ars-

rapporten.

pwe

Therefore, the Company has positive
expectations for the coming financial year when
the Company expects to commence the
construction in Spain for final hand-over in the
summer of 2015.

On this basis, the Company expects to show a
small profit for the coming financial year.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.

10



Resultatopgoerelse 1. maj - 30. april
Income Statement 1 May - 30 April

Nettoomsaetning
Revenue

Veerdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Andre driftsindtaegter
Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Nedskrivning af omseetningsaktiver
Impairment of current assets

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

pwe

Note 2012/13 201112

DKK DKK
28.270.380 23.291.297
-18.198.240 -5.224.416
4.747.224 7.794.642
-2.912.935 -6.191.575
11.906.429 19.669.948
3 -4.281.391 -4.128.533
4 -336.579 -334.436
-10.000.000 -10.000.000
-1.146.505 -1.195.070
-3.858.046 4.011.909
-28.475.761 -14.564.889
-32.333.807 -10.552.980
5 -1.635.403 -550.535
-33.969.210 -11.103.515

11



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

pwe

2012/13 2011/12
DKK DKK
-32.110.617 -14.921.705
-1.858.593 3.818.190
-33.969.210 -11.103.515
12



Balance 30. april
Balance Sheet 30 April

Aktiver

Assets

Grunde og bygninger
Land and buildings

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anlaagsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Veardipapirer
Current asset investments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012/13 2011/12

DKK DKK
27.225.226 27.295.100
688.600 843.600
6 27.913.826 28.138.700
7 187.842.014 170.661.161
8 0 4.118.446
187.842.014 174.779.607
215.755.840 202.918.307
549.426.484 494.323.411
1.111.565 329.326
3.546.668 3.004.037
16.763 1.643
554.101.480 497.658.417
4.142.132 12.087.932
6.307.821 57.897.077
564.551.433 567.643.426
780.307.273 770.561.733
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Balance 30. april
Balance Sheet 30 April

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Kreditinstitutter
Credit institutions

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede geaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

Eventualposter og @vrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

pwe

Note 2012/13 2011/12
DKK DKK
12.000.000 12.000.000
46.224.128 58.948.829
426.469.215 428.327.808
484.693.343 499.276.637
20.367.220 18.729.339
20.367.220 18.729.339
66.301.803 169.484.874
9 66.301.803 169.484.874
9 181.224.472 67.419.638
15.756 0
27.704.679 15.651.245
208.944.907 83.070.883
275.246.710 252.555.757
780.307.273 770.561.733
1
10
11
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Egenkapitalopgorelse

Statement of Changes in Equity

Reserve for net-
toopskrivning

efter den indre Overfort
Selskabskapital veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total

valuation under
the equity method
DKK DKK DKK DKK

Egenkapital 1. maj 12.000.000 58.948.829 428.327.808 499.276.637
Equity at 1 May

Arets opskrivning 0 29.500.207 0 29.500.207
Revaluation for the year

Oplgsning af tidligere ars opskrivning 0 -10.425.264 0 -10.425.264
Dissolution of previous years' revaluation

Regulering af sikringsinstrumenter til

dagsveerdi ultimo 0 310.973 0 310.973
Fair value adjustment of hedging instruments,

end of year

Arets resultat 0 -32.110.617 -1.858.593 -33.969.210
Net profit/loss for the year

Egenkapital 30. april 12.000.000 46.224.128 426.469.215 484.693.343
Equity at 30 April
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Noter til arsrapporten
Notes to the Annual Report

| ]

pwec

Going concern
Going concern

Fenicia Invest A/S har et tilgodehavende hos datterselskabet i Spanien pa DKK 485 mio., som er indregnet i
arsregnskabet. Endvidere er veerdien af datterselskabet i Spanien indregnet i arsregnskabet med DKK 123 mio.

Der er endnu ikke fremskaffet byggefinansiering til selskabets hotelprojekt i Spanien, og som fglge heraf er der
betydelig usikkerhed om veerdianszaettelsen af ovennaevnte poster i arsregnskabet for Fenicia Invest A/S.

Samtidig har 2 af selskabets bankforbindelser, Finansiel Stabilitet pa DKK 75 mio. og Jyske Bank pa DKK 40
mio. opsagt engagementet med selskabet. Selskabet har ikke kunnet indfri sine forpligtelser overfor bankerne,
og engagementet med Finansiel Stabilitet er overgivet til inkasso.

Selskabets ledelse farer fortsat forhandlinger med langivere/investorer. Det er usikkert, om der kan fremskaffes
finansiering, som er en forudsaetning for, at selskabet kan indfri sine forpligtelser. Ledelsen forventer, at
finansieringen vil falde pa plads indenfor kort tid, og arsregnskabet er aflagt under forudsaetning af fortsat drift.

Fenicia Invest A/S has a receivable of DKK 485 million from its subsidiary in Spain which has been recognised in the Financial
Statements. Moreover, the value of the subsidiary in Spain has been recognised in the Financial Statements at DKK 123

million.

Funding for the construction of the Company’s hotel project in Spain has not yet been obtained; consequently, the valuation of

the above items in the Financial Statements of Fenicia Invest A/S is subject to considerable uncertainty.

At the same time, two of the Company’s banks, Finansiel Stabilitet (DKK 75 million) and Jyske Bank (DKK 40 million), have
terminated the Company’s facilities. The Company has been unable to honour its obligations to the banks, and the claim relating

to the facility with Finansiel Stabilitet has been placed for collection.
Company Management is still negotiating with lenders/investors. It is uncertain whether funding will be obtained, which is

required in order for the Company to honour its obligations. Management expects funding to be obtained within a short period;

the Financial Statements are prepared under a going concern assumption.
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Noter til arsrapporten
Notes to the Annual Report
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Nettoomsatning
Revenue

Renter og udbytter

Interest and dividends

Koncerninterne og nul-kupon renter
Interest intercompany and zero-coupon bonds

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver

Bygninger
Buildings

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

2012/13 201112
DKK DKK

-14.909.029 -16.213.566
43.179.409 39.504.863
28.270.380 23.291.297
4.133.006 3.994.603
148.385 133.930
4.281.391 4.128.533
336.579 334.436
336.579 334.436
181.579 179.436
155.000 155.000
336.579 334.436
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Noter til arsrapporten
Notes to the Annual Report
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Skat af arets resultat
Tax on praofit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. maj
Cost at 1 May

Tilgang i arets lab
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. april
Cost at 30 April

Ned- og afskrivninger 1. maj
Impairment losses and depreciation at 1 May

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhsendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. april
Impairment losses and depreciation at 30 April

Regnskabsmaessig veerdi 30. april
Carrying amount at 30 April

2012/13 2011/12

DKK DKK
0 0
1.637.881 485.197
-2.478 65.338
1.635.403 550.535

Andre anlaeg,
Grunde og byg- driftsmateriel og
ninger inventar | alt
Land and Other fixtures and Total
buildings fittings, tools and
equipment

DKK DKK DKK
27.643.512 1.348.600 28.992.112
111.705 0 111.705
0 0 0
27.755.217 1.348.600 29.103.817
348.412 505.000 853.412
181.579 155.000 336.579
0 0 0
529.991 660.000 1.189.991
27.225.226 688.600 27.913.826
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Noter til arsrapporten
Notes to the Annual Report
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. maj
Cost at 1 May

Tilgang i arets lab
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. april
Cost at 30 April

Veerdireguleringer 1. maj
Value adjustments at 1 May

Arets afgang
Disposals for the year

Arets resultat
Net profit/loss for the year

Udbytte til moderselskabet
Dividend to the Parent Company

Arets opskrivninger, netto
Revaluations for the year, net

Arets regulering af sikringsinstrumenter til dagveerdi
Fair value adjustment of hedging instruments for the year

@vrige egenkapitalbevaegelser, netto
Other equity movements, net

Veerdireguleringer 30. april
Value adjustments at 30 April

Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender
Equity investments with negative net asset value amortised over receivables

Regnskabsmaessig veerdi 30. april
Carrying amount at 30 April

2012/13 201112
DKK DKK

104.857.073 25.689.000
22.591.095 79.168.073
-1 0
127.448.167 104.857.073
55.502.382 63.839.716
-101.782 -36
-28.442.388 -15.739.225
-120.000 -120.000
29.500.207 8.164.468
310.973 -642.541
-10.425.264 0
46.224.128 55.502.382
14.169.719 10.301.706
187.842.014 170.661.161
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Noter til arsrapporten
Notes to the Annual Report
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Kapitalandele i dattervirksomheder specificeres saledes:

Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

Hajbro Plads 21 B

ApS Gyvelbakken 7 125.000 100% -4.243.702 -486.349
3460 Birkerad

K/S Buddingevej

272 Kongevejen 495 C 100% 15.735.801 701.320
2840 Holte

Komplementarsels

kabet Buddingevej

272 ApS Kongevejen 495 C 125.000 100% 125.000 -
2840 Holte

Sophienberg

Ejendomsudvikling

A/S Kongevejen 495 C 500.000 60% 33.797.490 8.581.170
2840 Holte

Bahia Fenicia

Residencial, S.L.

(kostpris/cost) Calle Carcer nr. 4, 1. EUR 7.000.000 100% 123.088.452 -29.500.207
29008 Malaga, Spanien

ThyHolm ApS Jstergade 14, 1. 126.000 50% 10.525.722 -2.691.273
2760 Malav

Bahia Fenicia

Sweden AB Drottninggaten 25 SEK 50.000 100% 175.719 -5.096
10325 Stockholm,
Sverige

Futurum ApS Jstergade 14, 1. 80.000 80% -12.407.521 -4.227.080
5500 Middelfart

NKT-Invest ApS Kongevejen 495 C 20.000.001 100% 23.175.689 584.594
2840 Holte

Hgjbro Plads 21 B

ApS, goodwill 100% - -222.653

189.972.650 -27.265.574
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Noter til arsrapporten
Notes to the Annual Report

2012/13 2011/12
DKK DKK
8 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. maj 672.000 15.797.000
Cost at 1 May
Tilgang i arets lab 0 2.000.000
Ad(ditions for the year
Afgang i arets lgb -672.000 -17.125.000
Disposals for the year
Kostpris 30. april 0 672.000
Cost at 30 April
Veerdireguleringer 1. maj 3.446.446 2.508.891
Value adjustments at 1 May
Arets afgang -3.413.072 -236.781
Disposals for the year
Arets resultat -33.374 1.174.336
Net profit/loss for the year
Veerdireguleringer 30. april 0 3.446.446
Value adjustments at 30 April
Regnskabsmaessig veerdi 30. april 0 4.118.446
Carrying amount at 30 April
Selskabskapitalen har udviklet sig séledes:
The share capital has developed as follows:
2012/13 201112 2010/11 2009/10 2008/09
DKK DKK DKK DKK DKK
Selskabskapital 1. maj 12.000.000 12.000.000 200.000 200.000 200.000
Share capital at 1 May
Kapitalforhgjelse 0 0 11.800.000 0 0
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 30. april 12.000.000 12.000.000 12.000.000 200.000 200.000

Share capital at 30 April
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Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2012/13 2011/12
DKK DKK

Kreditinstitutter
Credit institutions
Efter 5 ar 11.000.000 11.500.000
After 5 years
Mellem 1 og 5 ar 55.301.803 157.984.874
Between 1 and 5 years
Langfristet del 66.301.803 169.484.874
Long-term part
Inden for 1 ar 141.222.446 27.404.000
Within 1 year
QJvrig kortfristet geeld til kreditinstitutter 40.002.026 40.015.638
Other short-term debt to credit institutions
Kortfristet del 181.224.472 67.419.638
Short-term part

247.526.275 236.904.512

2012/13 2011/12
DKK DKK

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Sikkerhedsstillelser
Security
Folgende aktiver er stillet til sikkerhed for banker og realkreditinstitutter:
The following assets have been placed as security with banks and mortgage credit institutes:
Pantebreve i bygninger (Buggesgade 26) 1.500.000 1.500.000
Deposited mortgages in properties (Buggesgade 26)
Ejerpantebreve i bygninger (Hgjbro Plads 21 B samt Kongevejen 495 C) 34.700.000 34.700.000

Deposited mortgages in properties (Hgjbro Plads 21 B and Kongevejen 495 C)

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
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Noter til arsrapporten
Notes to the Annual Report

2012/13 2011/12
DKK DKK
10 Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)
The following assets have been placed as security with bankers
Sikringskonto 8230 2045212 i FIH til sikkerhed for Thyholm ApS 5.469.626 5.393.912

pwec

Bank account 8230 2045212 in FIH for Thyholm ApS

Eventualforpligtelser
Contingent liabilities

Pant i hotelbyggegrund i Spanien, Luna Del Mar, til Jyske Bank samt til kreditorer i henhold til lAnerammeaftale.
Charge on hotel site in Spain, Luna Del Mar, to Jyske Bank and to creditors according to the loan framework agreement.

Transport i ethvert nuvaerende og fremtidigt tilgodehavende hos Sophienberg Ejendomsudvikling A/S til Jyske
Bank.

Assignment of any current and future receivables from Sophienberg Ejendomsudvikling A/S to Jyske Bank.

Som sikkerhed for alt mellemveerende med FS Finans IV A/S har selskabet afgivet negativerklaering om
pantsaetningsforbud samt udbyttebegraensningserkleering.
As security for the entire account with FS Finans IV A/S the company has submitted a negative pledge and a dividend

restriction statement.

Selvskyldnerkaution for lanearangement i Handelsbanken med K/S Buddingevej 272 samt K/S Strandlodsvej
59.
Surety for loan commitment in Handelsbanken for K/S Buddingevej 272 and K/S Strandlodsvej 59.

Selvskyldnerkaution for Idnearrangement i DLR Kredit med K/S Laurentsvej 14-16, DKK 10.465.000.
Surety for loan commitment in DLR Kredit for K/S Laurentsvej 14-16, DKK 10.465.000.

Heeftelse DKK 50.000 til Grundejerforeningen Vaseparken.
Charge DKK 50.000 to Grundejerforeningen Vaseparken.
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11 Nezertstaende parter og ejerforhold
Related parties and ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

MT Holding af 28.01.2008 ApS, Kebenhavn
KT Holding af 28.01.2008 ApS, Kgbenhavn

JT Holding af 28.01.2008 ApS, Rudersdal
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Fenicia Invest A/S for 2012/13 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uandret i forhold
til sidste ar.

Arsregnskab for 2012/13 er aflagt i DKK.

Generelt om indregning og maling

Indteaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsverdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna érets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af 2endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pa-
lideligt.
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Basis of Preparation

The Annual Report of Fenicia Invest A/S for
2012/13 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012/13 is presented in
DKXK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetzre poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstien
indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Anlaegsaktiver, der er kbt i fremmed valuta, males
til kursen péa transaktionsdagen.

Resultatopgerelsen
Nettoomsatning

Nettoomsatningen omfatter finansielle indtaegter og
omkostninger, der indregnes i resultatopgerelsen
med de belgb, der vedrarer regnskabséret.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Revenue

Revenue comprises financial income and
expenses recognised in the income statement at
the amounts relating to the financial year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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Regnskabspraksis

Accounting Policies

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnatheengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i tilknyttede og
associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret med fradrag af afskrivning
af goodwill under posterne "Indtagter af kapitalande-
le i dattervirksomheder” og "Indtaegter af kapitalan-
dele i associerede virksomheder”.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfares til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske dattervirk-
somheder. Den danske selskabsskat fordeles mellem
de sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.
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Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associ-
ates” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish subsidi-
aries. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.
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Regnskabspraksis

Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lanforbrug, mate-
rialer, komponenter og underleverandgorer.

Renteomkostninger pa 1an optaget direkte til finan-
siering af fremstilling af materielle anleegsaktiver
indregnes i kostprisen over fremstillingsperioden.
Alle indirekte henfarbare lAneomkostninger ind-
regnes i resultatopgarelsen.

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

30-50 &r
5 ar

@vrige bygninger
Andre anlaeg, driftsmateriel og inventar

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.

Interest expenses on loans raised directly for
financing the construction of property, plant and
equipment are recognised in cost over the period
of construction. All indirectly attributable
borrowing expenses are recognised in the income
statement.

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

which are:

Other buildings 30-50 years
Other fixtures and fittings, tools

and equipment 5 years

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is
any indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Kapitalandele i dattervirksomhederne og de
associerede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode, med mindre kostprisen giver et mere
retvisende billede.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmeessige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncernin-
terne avancer eller tab og med tillaeg af resterende
veerdi af positiv forskelsveerdi (goodwill) og fradrag
af en resterende negativ forskelsveerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre veerdis metode"
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomhederne og de associerede
virksomheder med negativ regnskabsmaessig indre
verdi indregnes til DKK 0. Har moderselskabet en
retslig eller en faktisk forpligtelse til at deekke virk-
somhedens underbalance, indregnes en hensat for-
pligtelse hertil.
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Investments in subsidiaries and associa-
tes

Investments in subsidiaries and associates are
recognised and measured under the equity
method, if cost do not give a more true and fair
value.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enterprises calculated on
the basis of the fair values of identifiable net
assets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
losses and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences (ne-
gative goodwill).

The total net revaluation of investments in subsi-
diaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Veaerdipapirer og kapitalandele

Veardipapirer og kapitalandele, indregnet under
omsetningsaktiver, omfatter bersnoterede obliga-
tioner og aktier, der males til dagsveaerdien pa balan-
cedagen. Dagsveerdien opggres pa grundlag af den se-
nest noterede salgskurs.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Current asset invest ments

Current asset invest ments, which consist of
listed bonds and shares, are measured at their
fair values at the balance sheet date. Fair value is
determined on the basis of the latest quoted mar-
ket price.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tillaeg og godtgarelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Fastforrentede lan, som realkreditlan og l&n hos
kreditinstitutter, indregnes ved laneoptagelsen til
det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. I efterfolgende perioder
males lanene til amortiseret kostpris, saledes at for-
skellen mellem provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen som en renteomkost-
ning over laneperioden.

Prioritetsgaeld er sdledes mélt til amortiseret kost-
pris, der for kontantlén svarer til 1anets restgeld. For
obligationslan svarer amortiseret kostpris til en rest-
gald beregnet som lanets underliggende kontant-
veerdi pa lanoptagelsestidspunktet reguleret med en
over afdragstiden foretaget afskrivning af ldnets
kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel veerdi.

[
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Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the
remaining loan. Amortised cost of debenture
loans corresponds to the remaining loan
calculated as the underlying cash value of the
loan at the date of raising the loan adjusted for
depreciation of the price adjustment of the loan
made over the term of the loan at the date of
raising the loan.

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