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Ledelsespategning

Direktionen har dags dato aflagt arsregnskabet
for 1. januar 2012 - 31. december 2012 for
Rosenlund Garden 1 ApS.

Arsregnskabet er aflagt i overensstemmelse
med arsregnskabsloven.

Vi anser den valgte regnskabspraksis for
hensigtsmaessig, og efter vores opfattelse giver
arsrapporten et retvisende billede af selskabets
aktiver og passiver, finansielle stilling samt
resultatet.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold som beretningen omhandler.

Arsregnskabet indstiles til
generalforsamlingens godkendelse.

Kebenhavn, den 31. maj 2013

Management's Statement
on the Annual Report

The Board of Directors have today presented
the Annual Report for the financial year 1
January 2012 - 31 December 2012 of

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

We consider the accounting policies applied
appropriate, and in our opinion the Annual
Report gives a true and fair view of the financial
position and the results of operations of the
Company.

In our opinion, The management's review gives
a fair view of the matters described.

We recommend that the Annual Report will be
adopted at the Annual General Meeting, of
shareholders.

Copenhagen, 31 May 2013

Direktion / Management Board

“ Jorgen Kvist Hansen
/

Medlam af Grant Tharntnn Intaraatianal | ed

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Den uafhaengige revisors
erklaeringer

Til Kapitalejerne i Rosenlund Garden 1 ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Rosenlund
Garden 1 ApS for regnskabsaret 1. januar 2012
- 31. december 2012, der omfatter anvendt
regnskabspraksis, resultatopgareise, balance
og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa& grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifaige dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfarer revisionen for at opna
hoj grad af sikkerhed for, om arsregnskabet er
uden veesentlig fejlinformation.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Independent Auditor’s
Reports

To the Shareholders of Rosenlund Garcen 1
ApS

Report on Financial Statements

We have audited the financial statements of
Rosenlund Garden 1 ApS for the financial year
1 January 2012 - 31 December 2012, which
comprise  accounting  policies, income
statement, balance sheet and notes. The

financial statements are prepared in
accordance with the Danish Financial
Statements Act.

The 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 s necessary to
enable the preparation of Financial Statements
that are free from material misstatement,
whether due to fraud or error.

Auditoi’s Responsibility

Our responsibility is to express an opinion on
the Financial Statements based on our audit.
We conducted our audit in accordance with
International  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 Financial Statements are free from material
misstatement.
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Den uafhangige revisors
erklaeringer

En revision omfatter  udferelse af
revisionshandiinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af revisars
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
udarbejdeise af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke
en konklusion om effektiviteten af selskabets
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 &rsregnskabet.

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

Revisionen har
forbehold.

ikke givet anledning il

Konklusion

Det er vores opfatteise, at &rsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2012 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar 2012 - 31.
december 2012 i overensstemmelse med
arsregnskabsloven.

Madlam nf Mrant Thaomdan ledaoaosiooort 24

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Independent Auditor’s
Reports

An audit involves performing audit procedures
to obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures 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 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 effectiveness 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 presentaton of the Financial
Statements.

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 qualiification.

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
2012 and of the results of the company's
operations for the financial year 1 January
2012 - 31 December 2012 in accordance with
the Danish Financial Statements Act
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Den uafhangige revisors
erkleringer

Supplerende oplysninger

Uden at det har pavirket vores konklusion,
henviser vi til ledelsesberetningen og note 4,
hvor ledelsen forklarer den usikkerhed, der er
forbundet med vaerdiansaettelsen af selskabets
omszetningsejendomme og grunde. Vi er enige
i ledelsens beskrivelse af usikkerhederne samt
den regnskabsmaessige behandling.

Erkizringer i henhold til anden lovgivning
og svrig regulering

Supplerende oplysninger vedrarende andre
forhold

Selskabet har i strid med arsregnskabsloven
ikke udarbejdet arsrapporten rettidigt, hvorved
ledelsen kan ifalde ansvar.

Udtalelse om ledelsesheretningen

Vi har i henhold til &rsregnskabsloven
gennemizest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfarte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at
oplysningeme i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 31. maj 2013
G
Statsautorisere?\

Soren

T

ornion
visionspartnerselskab
S

Independent Auditor's
Reports

Emphasis of matter

Without affecting our conclusion, we refer to the
management report and note 4, in which
management explains  theb uncertainty
associated with the valuation of the company's
trading building. We agree with management's
description of the uncertainties and the
accounting treatment.

Reports according to other legistration and
regulation

Emphasis of matter relating to other matters

The company has not prepared the annual
report in a timely manner, as required by the
Danish Financial Statements Act, whereby
management may be held liable.

Statement on the Management's Review

We have read Management's Review in
accordance with the Danish Financial
Statements Act. We have not performed any
procedures additional to the audit of the
Financial Statements. On this basis, in our
opinion, the information provided in
Management's Review is consistent with the
Financial Statements.

Copenhagen, 31 May 2013

statsautoriseret revisor
State Authorised Public Accountant

Marlam of Neank Tharmbmm inbacoatio_ 1120

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Ledelsesberetning

Hovedaktiviteter
Selskabets aktivitet bestar i at eje og udleje fast
ejendom.

Usadvanlige forhold
Der har i regnskabsaret
useedvanlige forhold.

ikke  veeret

Usikkerhed ved indregning eller maling

Der har i regnskabséret ikke vaeret usikkerhed
ved indregning og maling.

Udviklingen i aktiviteten og ekonomiske
forhold

Selskabets resultat er i overensstemmelse med
ledelsens forventninger.

Der er indgéet bindende kabsaftale om kab af
byggegrund. Aftalen er betinget af, at der
senest den 31. december 2013 vedtages
lokalplan der muliggar byggeri og at der senest

den 31. december 2014 opnis de for
udstykningen af ejendommen nadvendige
godkendelser.

Den regnskabsmaessige indregning sker pa det
tidspunkt hvor disse er opfyldt.

Rudersdal kommune vedtog en ny iokapian d.
19. marts 2013, hvilket muligger nyt byggeri.

Begivenheder efter regnskabsarets
afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaegsentligt vil
kunne pavirke selskabets finansielle situation.

Madlam af Srant Tharntan Intamabinnal | 4d

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Management's Review

Principal activities
The principal activity of the company is owning
and renting real estate.

Unusual circumstances
There were no unusual circumstances in the
financial year.

Uncertainty connected with recognition or
measurement
There has been no uncertainty connected with
recognition and measurement during the
financial year.

Development in activities and finances

The company's result is in line with the
management expectations.

The company has signed a binding contract for
the purchase of a piece of land. The contract is
conditioned by the fact that a local plan that
allows construction is adopted no later than 31
December 2013 and that the necessary
approvals for the parcelling out of the property
is optained no later than 31 December 2014.

The recognition is effected at the time when the
conditions are met.

Rudersdal's municipality adopted 19 March
2013 af new local plan which allows new
constructions

Events after the balance sheet date
No events have occurred after the end of the

financial year that may have a material impact
on the company'’s financial position.
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Anvendt regnskabspraksis

Arsrapporten for Roseniund Garden 1 ApS for
2012 er aflagt i overensstemmelse med den
danske &rsregnskabslovs bestemmelser for
klasse B-virksomheder.

Arsrapporten er aflagt efter
regnskabspraksis som sidste ar.

samme

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtienes, herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgarelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

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

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige @konomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tillzeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden &rsrapporten afleegges, og som be- eller
afkreefter  forhold, der eksisterede p3
balancedagen.

Maorlam af Crant Tharmban Intacaadinmal 1 bd

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

The Annual Report of Rosenlund Garden 1 ApS
for 2012 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B.

The accounting policies have remained
unchanged compared to last year.
Recognition and measurement
In the income statement, all income is

recognised as it is eamed, including value
adjustments of financial assets and liabilities.
Similarly, all costs are recognised as they
accrue, including depreciation, amortisation and
write-down.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits attributable to the asset will flow to the
company and the value of the asset can be
measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

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

Certain financial assets and liabilities are
measured at amortised cost, which involves the
recognition of a constant effective yield to
maturity. Amortised cost is calculated as
original cost less repayments, and with the
addition/deduction of the accumulated
amortisation of the difference between cost and
the nominal amount payable upon maturity.

Recognition and measurement take into
account all circumstances, including anticipated
risks and losses, arising before the preparation
of the annual report, which confirm or invalidate
circumstances existing at the balance sheet
date.
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Anvendt regnskabspraksis

Den regnskabsmaessige vaerdi af immaterielle
og materielle anleegsaktiver gennemgds arligt
for at afgere, om der er indikation af
veerdiforringelse ud over det, som udtrykkes
ved normal afskrivning. Hvis dette er tilfzeldet,

foretages  nedskrivning til  den lavere
genindvindingsvaerdi.

Valuta

Mellemvaerende | udenlandsk valuta er
indregnet  til  balancedagens valutakurs.
Realiserede sével som urealiserede

kursreguleringer indgar i resultatopgerelsen.

Resultatopgarelsen

Andre eksterne omkostninger

Andre  eksteme omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab p3 debitorer,
operationelle leasingomkostninger mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henferes til drets resultat, og direkte pa
egenkapitalen med den del, der kan henfares til
posteringer direkte p& egenkapitalen.

Balancen

Byggeprojekt

| anskaffelsesprisen indgar direkte og indirekte
omkostninger, herunder radgivningshonorarer
m.v.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
Veerdien reduceres med nedskrivning til
imadegaelse af forventede tab.

Modlam af Qrant Thamtnn Intacnatianal | bd

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

The booked value on the intangible fixed asstes
and the tangible assets is yearly reviewed to
determine if there is any indication for
impairment besides the normal depreciation. In
cases where there is a lower value an
impairment charge will booked to reconcile to
the recoverable amount.

Currency

Assets and liabilities denominated in foreign
currencies are translated at the exchange rate
of the balance sheet date. Both realised and
unrealised currency gains and losses are
entered in the income statement.

Income Statement

Other external expenses
Other external expenses comprise of costs
related to distribution, sales, advertising,
administration, rent, loss on debtors, leasing
related to operations, etc.

Income taxes

The tax for the year consists of the current tax
and the deferred tax for the year. The tax in the
profit/loss calculation is recognised in the
income statement, whereas the tax directly
relating to equity entries is taken directly to
equity.

Balance Sheet

Construction project
The acquisition cost includes direct and indirect
costs, including advisory fees ect.

Receivables

Receivables are measured at amortised cost,
The value will be reduced by the provision for
bad debts.
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Anvendt regnskabspraksis

Finansielle g:ldsforpligtelser

Finansielle  forpligtelser  indregnes  ved
laneoptagelse 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 meliem
provenuet og den nominelle veerdi indregnes i
resultatopgerelsen over laneperioden.

@vrige gaeldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar meliem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestramme, indregnes veerdireguleringeme
direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetere
poster i fremmed valuta, som ikke er afregnet
p& balancedagen, omregnes til balancedagens
valutakurs. Forskelle mellem balancedagens
kurs og transaktionsdagens kurs indregnes i
resuitatopgareisen under finansielle indtegter
og omkostninger.

Medlem af Grant Thornton Internatinnal | td

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Financizal debt

Financial liabilities are recognised at the time of
the proceeds received net of transaction
expenses incurred. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value using the
effective interest method, so that the difference
between the proceeds and the nominal value is
recognised in the income statement over the
loan period.

Other liabilities are measured at amortised cost,
which usually corresponds to the nomina! value.

Translation policies

Transactions in foreign exchange are translated
at the transaction date rates. Exchange rate
adjustments arising between the transaction
date rates and the rates at the date of payment
are recognised under financial income and
expenses in the income statement. When
exchange rate transactions are considered as
hedging of future cash flows, the adjustments
are recognised directly in equity.

Receivables, payables and other monetary
items in foreign exchange not settled at the
balance sheet date are translated at the
exchange rates at the balance sheet date.
Differences between the exchange rates at the
balance sheet date and the transaction date
rates are recognised under financial income
and expenses in the income statement.
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Resultatopgerelse 1. januar 2012 - 31. december 2012
Income Statement 1 January 2012 - 31 December 2012

Bruttotab ...

Gross loss

Resultat af primaerdrift ...

Operating profit

Finansielle indtesgter ................ocooveiiivi .

Financial income

Finansielle omkostninger ............ccovvveeoeoeoeeeee,

Financial costs

Resultatfarskat ........................o.ooooiii

Profitloss before tax

Skatafaretsresultat ............coooveeee

Tax of profit/ioss for the year

ARETS RESULTAT ..o

Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfares til overfartresultat ...

Retained eamings

Udbytte for regnskabsaret ..........c.cooeevovmevvveeenenn

Dividends

Disponeretialt ...

Act in total

BAnrtlmen nf Moot Tho b fobom oo 14 a

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

2012 2011
DKK DKK'000
-5.000 -5
-5.000 -5
48.494 37
-94.742 -39
-11.248 -7
2.812 2
-8.436 -5
-8.436 -5
0 0
-8.436 -5
10



Q Grant Thornton

Balance pr. 31. december 2012
Balance Sheet as at 31 December 2012

Aktiver
Assets
Note

Omsatningsaktiver

Current assets

Varebeholdninger

Inventory

Varer under fremstilling ...............ooooveuuseeeeeennn
Construction project

Tilgodehavender

Receivables

Tilgodehavender hos associerede virksomheder ........
Receivables from group entorprises

Udskudtskat ................c.oooo
Tax assets

Likvide beholdninger ...............................c......
Cash

Omsa®tningsaktiverialt ... .
Current assels in fotal

AKTIVERFALT ..o
Assets in total

Madlam af Crant Thaminn Intamadinnal | 4

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

2012 2011
DKK DKK'000
214.204 116
214.204 116
996.680 1.148
4.504 2
1.001.184 1.150
42.809 10
1.258.197 1.276
1.258.197 1.276
11
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Balance pr. 31. december 2012
Balance Sheet as at 31 December 2012

Passiver
Equity and liabilities
Note 2012 2011
DK DKIK'000
Egenkapital 2
Equity
Selskabskapital ... 80.000 80
Share Capital
Overfartresultat ............ooovveerooeeeeeeeee -13.513 -5
Retained eamings
66.487 75
Kortfristede gaeldsforpligtelser
Short-term Liabilities
Leverandgrer af varer og tjenesteydelser ................. 0 121
Payables
Geld hos tilknyttede virksomheder ........................ 1.134.610 1.080
Debt to group enterprises
Andengeeld ... 57.100 0
Other debt
1.191.710 1.201
Galdsforpligtelserialt ... 1.191.710 1.201
Liabilities in total
PASSIVERTALT ..o 1.258.197 1.276
Equty and liabilities in total
Eventualforpligterser m.v. ..........cooveoiivremeeoooo . 3
Contingent liabilities
Madlem af Grant Tharnkan Internatinnal t v
12

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Noter til arsregnskabet
Notes to the Annual Report

2012 2011
DKK DKK'000
1 Skat af arets resultat
Tax on profitfloss for the year
Beregnet skat af arets skattepligtige indkomst ............................ 0 0
Calculated current tax
Regulering af udskudt skat ..................cccooooiiioeieee -2.812 -2
Adjustment of deferred tax
-2.812 -2
Selskabs- Overfort
2 Egenkapital kapital resultat l alt
Equity Share- Retained Total
capital eamings
Egenkapital 1. januar 2012 ...........ccecoeveiecen, 80.000 -5.077 74.923
Equity at 1 January 2012
Overfart af arets resultat ................oocoovivennnnnl, 0 -8.436 -8.436
Net profit for the year
Egenkapital 31. december 2012 ............oceun.... 80.000 -13.513 66.487

Equity at 31 December 2012

3 Eventualforpligtelser og sikkerhedsstillelser.
Contingent liabilities

Der er indgaet bindende kabsaftale om k@b af byggegrund. Aftalen er betinget af, at der
senest den 31. december 2013 vedtages lokalplan der muliggar byggeri og at der senest den
31. december 2014 opnas de for udstykningen af ejendommen n@dvendige godkendelser.

The company has signed a binding contract for the purchase of a piece of land. The contract is conditioned by the
fact that a focal plan that allows construction 1s adopted no later than 31 December 2013 and that the necessary
approvals for the parcelling out of the property is optained no later than 31 December 2014.

Selskabet har derudover ikke pataget sig forpligtelser, udover hvad der felger af den ordinesre

drift.

The Company has besides that not undertaken liabilities outside of the ordinary course of its business.
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