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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for H20 France Propco ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

Direktion:
Board of Executives

Kim Schlichter

Today the Board of Executives have discussed and
approved the Annual Report of H20 France
Propco ApS for the year 1 January - 31 December
2015.

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

In my opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2015 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i H20 France Propco ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for H20 France
Propco ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer 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

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for selskabets udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of H20 France Propco ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the Financial Statements of H20
France Propco ApS for the financial year 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. 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 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
have conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit
Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the Financial Statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the Financial
Statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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 effectiveness of the
entity’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 the overall presentation of the Financial
Statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kgbenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further procedures in addition
to the audit of the Financial Statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the Financial Statements.

.20222670
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at investere
i ejendomme.

Udviklingen i aktiviteter og skonomiske forhold
Resultatet for aret er som forventet.

Selskabet har tabt anpartskapitalen, men
forventer at denne bliver reetableret via
fremtidig indtjening.

Selskabet  har ngdvendige
finansieringstilsagn samt
tilbagetraedelseserklaering fra H20 Luxco SARL og
forventer at modtage finansieringstilsagn fra
Hypothekenbank Frankfurt AG til sikring af den
fortsatte drift

modtaget de

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

P& baggrund af den fremskredne status pa
afvikling af H20 gruppen, blev
investeringradgiverens likvidationsbudget
indsendt til Hypothekenbank Franfurt AG i stedet
for en forretningsplan. Budgettet forudsaetter at
den resterende geaeld til banken eftergives og at
selskabet kan opna solvent likvidation nar
ejendommen er blevet solgt. Banken godkendte
forretningsplanen.

Forventninger til fremtiden

Selskabets direktion overvager de fortsatte
kapitalbevaegelser pa de finansielle markeder
over hele verden og i saerdeleshed i Europa. Det
vurderes, at stgrrelsen af og bevaegelsen af global
kapital og tilgaengeligheden af lanekapital er
noglefaktorerne til at afggre udviklingen i den
fremtidige veerdi af ejendomme.

Finansmarkedet har i regnskabsaret vist sterre
stabilitet verden over, og der har varet et stort
afkast fra de bedst beliggende faste ejendomme i
Vesteuropa. Der er tegn pa, at investorerne
flytter deres investeringsfokus til mindre gode
aktiver, men desvaerre ikke endnu til aktiver med
en sekundaer eller tertier placering, som
karakteriserer de aktiver, som selskabet ejer.

Principal activities
The company's main objective
investment.

is property

Development in activities
position

The result for the year is as expected.

and financial

The Company has lost its share capital but
expects to be able to restore it through future
earnings.

The Company has received the necessary
commitment of funding as well as letter of
subordination from H20 Luxco SARL and expects
to receive commitment of funding from
Hypothekenbank Frankfurt to ensure its going
concern basis.

Significant events after the end of the
financial year

On consideration of the advanced stage of
divestment for the H20 Fund, a liquidation
forecast - encompassing the Company - was
submitted by the investment manager to
Hypothekenbank Frankfurt, in lieu of a business
plan. The forecast assumed that the remaining
debt to the bank would be written off and the
entity would achieve solvent liquidation when
the property has been sold. The bank approved
the Business Plan.

Future expectations

The directors of the Company monitor the
continued flows of capital in the financial
markets across the world and, in particular,
within Europe. The direction and size of the
flows of global capital and the availability of
debt finance are viewed as the key determinate
of the direction of future real estate values.

Over the Financial Period greater stability
emerged in global financial markets and there
has been strong return performance from prime
real estate in Western Europe. There are signs
investors are moving their investment focus to
less prime assets but unfortunately not yet to
very secondary and tertiary assets that
characterize those assets held by the Company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.......cooviiiiiiiiiiiii

NET REVENUE

Eksterne omKoStNiNger.....ooviiiiiiiiiiiiiiiiii i eiieeeiaeenns

Other external expenses

BRUTTORESULTAT ..ottt

GROSS PROFIT/LOSS

Andre driftsomkostninger.......coovviiiiiiiiiiiiiiiiiiiiiiiiiieenn,

Other operating expenses

Dagsvaerdiregulering af investeringsejendomme................

Fair value adjustment of investment properties

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiinnnen.

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiiiicneeea

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..euuene ettt eeneeeeneeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud........cocvvviriniinininennnnns

Accumulated profit

Note

2015

EUR

EUR

326.613

-60.090

266.523

541.218

-1.356.746

-549.005

580

-5.895

-554.320

-554.320

-554.320

-554.320

2014

EUR

EUR

536.117

-147.850

388.267

-1.408.150

-373.833

-1.393.716

3.205

-991.485

-2.381.996

-3.543

-2.385.539

-2.385.539

-2.385.539
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER

ASSETS

Grunde 0g bygninger........cceevviiiiiiiiiineenennnenns

Land and buildings

Materielle anlaegsaktiver..................c.o.o...e.

Tangible fixed assets

ANLAGSAKTIVER......ccoiviiiiiiiiiii,

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccouvenen....

Trade receivables

Andre tilgodehavender.......c.ccciviiiiiiinnennn...

Other receivables

Prepayments and accrued income

Tilgodehavender............coceviiiiiiiiinennennnnen.

Receivables

Likvide beholdninger...............ccooiiiiiiii

Cash and cash equivalents

OMSATNINGSAKTIVER........ccovviiiiiiiiiiinnnn,

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2015
EUR

EUR

1.500.000

4 1.500.000

1.500.000

37.323

645.701

16.768

699.792

332.880

1.032.672

2.532.672

2014

EUR

EUR
2.870.000

2.870.000

2.870.000

116.093

22.263

16.768

155.124

1.233.547

1.388.671

4.258.671
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeirinnereneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Kortfristet del af langfristet gaeld
Short-term portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser

Trade payables

Payables to group enterprises

SelskabssKat, .ooveeeiiiiiiiiiiiiiiiiiiiiiiiiieeee

Corporation tax

Andengaeld...cooviiiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiiiii

LIABILITIES

PASSIVER.....ccooiniiiiiiiiiie

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Oplysning om vaesentligste aktiviteter samt
regnskabsmaessige og skonomiske forhold
Information on principal activities as well as accounting and financial

matters

Note

2015
EUR
EUR
16.780

-16.580.959

-16.564.179

10.000

18.926

18.840.611

22.559

204.755

19.096.851

19.096.851

2.532.672

10

2014
EUR
EUR
16.780

-15.997.334

-15.980.554

10.000

28.120

19.792.915

22.559

385.631

20.239.225

20.239.225

4.258.671
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NOTER
NOTES

2015
EUR
EUR
Andre finansielle indtaegter
Other financial income
Tilknyttede virksomheder.........ccooiiiiiiiiiiiiiiiiiiiiiiiii e, 0
Group enterprises
Finansielle indtaegter i @vrigt......ccoovviiiiiiiiiiiiiiiiiiiiiieeneees 580
Other interest income
580
Andre finansielle omkostninger
Other financial expenses
Tilknyttede virksomheder.........cooviiiiiiiiiiiiiiiiiiiiiiiii e, 0
Group enterprises
Finansielle omkostninger i @vrigt.......ccovviiiiiniiiiiiiiinnenennnns 5.895
Other interest expenses
5.895

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst...................... 0
Calculated tax on taxable income of the year

Materielle anlagsaktiver
Tangible fixed assets

KOStPris 1. Januar 2015, . .ceiieiiiiittieiiiiiitteeeeaineeeeeeeennnaneeeeessnnnneeeeeaanns
Cost at 1 January 2015

Kostpris 31. december 2015.......coiuiiitiiitiiitieitieiteenteeneeeneeeneeeneeaneeaneens
Cost at 31 December 2015

Veaerdireguleringer til dagsvaerdi 1. januar 2015....ccviiiiiiiiiiiiiiiiieineneeneneens
Value adjustment of fair value at 1 January 2015

Arets Vaerdir@QUIEIINGE . .. ...vv it
Value adjustments of the year

Vaerdireguleringer til dagsvaerdi 31. december 2015..............cooiiiiiiii,
Value adjustment of fair value at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015........cccvviiiiiiiiiiiiiiiininennnnn.
Carrying amount at 31 December 2015

2014
EUR
EUR

3.203

3.205

985.064

6.421

991.485

3.543

3.543

Grunde og
bygninger
Land and
buildings

7.533.040

7.533.040

-4.663.040
-1.370.000

-6.033.040

1.500.000

11

Note
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NOTER
NOTES
Note
Egenkapital 5
Equity
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......cciiiiiiiiiiiiiiiiiiiiieeee, 16.780 -16.026.639 -16.009.859
Equity at 1 January 2015
Forslag til arets resultatdisponering...........ccvcveveevenen., -554.320 -554.320
Proposed distribution of profit
16.780-16.580.959-16.564.179
Equity at 31 December 2015
Langfristede geeldsforpligtelser 6
Long-term liabilities
1/1 2015 31/12 2015 Afdrag Restgaeld
geldi alt geldi alt naste ar efter 5 ar
1/1 2015 31/12 2015 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years
Geeld til kreditinstitutter i
[V T PP 10.000 10.000 10.000 0
Other bank debt
10.000 10.000 10.000 0
Eventualposter mv. 7

Contingencies etc.

Heeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat..

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for H20 France
Holdco ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax.

Tax payable of the group’s jointly taxed income is stated in the annual report of H20 France Holdco ApS, which
serves as management company for the joint taxation.
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NOTER
NOTES

Note
Pantsaetninger og sikkerhedsstillelser 8
Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter EUR 10.000 (2014: 10.000), er der givet pant i
investeringsejendomme, hvis regnskabsmaessige veaerdi pr. 31. december 2015 udger EUR
1.500.000 (2014: 2.870.000).
Investment property, for which the carrying amount at 31 December 2015 was EUR 1,500,000 (2014: 2,870,000), has
been provided as security for debt to mortgage credit institutes of EUR 10,000 (2014: 10,000).
Oplysning om vaesentligste aktiviteter samt regnskabsmaessige og skonomiske forhold 9

Information on principal activities as well as accounting and financial matters

Selskabet har tabt anpartskapitalen, men forventer at denne bliver reetableret via fremtidig
indtjening.

The Company has lost its share capital but expects to be able to restore it through future earnings.

Selskabet har modtaget de ngdvendige finansieringstilsagn samt tilbagetradelseserklaring fra
H20 Luxco SARL og forventer at modtage finansieringstilsagn fra Hypothekenbank Frankfurt
AG til sikring af den fortsatte drift.

The Company has received the necessary commitment of funding as well as letter of subordination from H20 Luxco

SARL and expects to receive commitment of funding from Hypothekenbank Frankfurt to ensure its going concern
basis.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for H20 France Propco ApS for 2015
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er i lighed med tidligere ar aflagt i
EUR baseret pa bogfaring i EUR.

/Andring i anvendt
klassifikation
Selskabets seneste aflagte arsrapport for 2014
blev aflagt efter internationale
regnskabsstandarder og yderligere  danske
oplysningskrav til arsrapporter fastlagt i IFRS-
bekendtggrelsen  udstedt i henhold il
arsregnskabslovens bestemmelser for klasse B-
virksomheder.  Arsrapporten er aflagt i
overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

regnskabspraksis og

/Z&ndringen i anvendt regnskabspraksis har ingen
virkning pa hverken resultat eller balance.

RESULTATOPG@RELSEN

Nettoomsaetning

Huslejeindtaegter vedrarende investerings-
ejendomme periodiseres og indregnes i henhold
til indgaede kontrakter.

Andre driftsomkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til ledelse og administration af
selskabet m.v.

Dagsvaerdiregulering af investeringsejendomme
Veerdiregulering af investeringsejendomme ind-
regnes i resultatopgarelsen. Forbedringer tillaeg-
ges den regnskabsmaessige vaerdi pa investerings-
aktiverne og udgangspunktet for arets veerdi-
reguleringer er dagsvaerdi primo med tilleeg af
forbedringer.

14

The annual report of H20 France Propco ApS for
2015 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

As in prior years, the Annual Report is presented
in EUR, based on bookkeeping records expressed
in EUR.

Change in accounting policies

The company's latest annual report for 2014 was
prepared in accordance with the International
Financial Reporting Standards (IFRS) and
additional Danish disclosure requirements for
Annual Report, as laid down in the IFRS executive
order issued in accordance with the provisions of
the Danish Financial Statements Act as regards
reporting class B enterprises. The annuel report
is prepared in accordance with the provisions of
the Danish Financial Statements Act for
enterprises in reporting class B.

The changes in accounting policies have had no
effect on neither result nor balance sheet.

INCOME STATEMENT

Net revenue

Rental income from investment property is
accrued and recognised as income according to
contracts concluded.

Other operating expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprise's principal activities.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Value adjustment of investments properties
The value adjustment of investments properties
is recognised in the income statement. Improve-
ments are added to the carrying amount of the
investment assets and the basis for the value
adjustments of the vyear is the fair value at
beginning of the year with addition of
improvements.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Investeringsejendomme males til dagsvaerdi
svarende til ejendommenes handelsvaerdi.
ZEndringer i dagsvaerdien indregnes i resultat-
opgarelsen.

Ejendomme under opfarelse males til kostpris.

Vardiforringelse af anlagsaktiver

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

Tilgodehavender

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

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

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

BALANCE SHEET

Tangible fixed assets

Investment properties are measured at fair value
equal to the market value of the properties.
Changes in fair value are recognised in the
income statement.

Properties under construction are measured at
cost.

Decrease in value of tangible fixed assets

The carrying value of tangible fixed assets is
assessed annually for indications of decrease in
value besides what is included in the
depreciations.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

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

Skyldig skat og udskudt skat

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

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

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.
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Tax payable and deferred tax

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

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

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

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

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.



