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Management's review

Business review

The company's purpose is to own and hold shares in companies, buying, selling and renting real estate
and any other related business.

Financial review

The income statement for 2020 shows a profit of DKK 1,413,785 against a profit of DKK 1,266,519
last year, and the balance sheet at 31 December 2020 shows equity of DKK 2,122,955. 

Management considers the company's financial performance in the year as expected.

The profit for 2020 is not materially effected by the outbreak for COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2020.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit 4,666,118 4,474,397
Amortisation/depreciation and impairment of property, plant

and equipment -1,135,059 -1,135,059

Profit before net financials 3,531,059 3,339,338
Financial income, group enterprises 24,212 10,396
Financial expenses, group enterprises -1,558,968 -1,608,336
Financial expenses -181,126 -193,834

Profit before tax 1,815,177 1,547,564
Tax for the year -401,392 -281,045

Profit for the year 1,413,785 1,266,519

Recommended appropriation of profit
Retained earnings 1,413,785 1,266,519

1,413,785 1,266,519
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS
Fixed assets
Property, plant and equipment
Land and buildings 59,810,163 60,583,373

59,810,163 60,583,373

Investments
Other receivables 0 108,755

0 108,755

Total fixed assets
59,810,163 60,692,128

Non-fixed assets
Receivables
Receivables from group entities 503,255 489,439
Other receivables 285,781 120,450
Prepaid expenses 14,574 15,981

803,610 625,870

Total non-fixed assets 803,610 625,870

TOTAL ASSETS 60,613,773 61,317,998
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

EQUITY AND LIABILITIES
Equity
Share capital 50,000 50,000
Retained earnings 2,072,955 659,170

Total equity 2,122,955 709,170

Provisions
Deferred tax 254,966 111,893

Total provisions 254,966 111,893

Liabilities other than provisions
3 Non-current liabilities other than provisions

Mortgage debt 23,114,429 24,014,004
Deposits 2,505,186 2,417,446

25,619,615 26,431,450

Current liabilities other than provisions
3 Current portion of long-term liabilities 900,249 888,671

Trade payables 251,964 15,380
Payables to group entities 31,053,897 32,863,785
Income taxes payable 228,962 169,152
Other payables 181,165 128,497

32,616,237 34,065,485

Total liabilities other than provisions 58,235,852 60,496,935

TOTAL EQUITY AND LIABILITIES 60,613,773 61,317,998

1 Accounting policies
2 Staff costs
4 Contractual obligations and contingencies, etc.
5 Collateral
6 Related parties
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital
Retained
earnings Total

Equity at 1 January 2019 50,000 -607,349 -557,349
Transfer through appropriation of profit 0 1,266,519 1,266,519

Equity at 1 January 2020 50,000 659,170 709,170
Transfer through appropriation of profit 0 1,413,785 1,413,785

Equity at 31 December 2020 50,000 2,072,955 2,122,955
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Notes to the financial statements

1 Accounting policies

The annual report of Frederikssundsvej 264 Holding ApS for 2020 has been prepared in accordance
with the provisions in the Danish Financial Statements Act applying to reporting class B entities and
elective choice of certain provisions applying to reporting class C entities.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures.

Changes in accounting policies

To apply a more precise accounting policy in relation to provisions in relation to section 18b of the
Consolidated act on Temporary Regulation of Housing Condition accounting policies have been changed. 
The liability to future maintenance cost is no longer included as a provision.  The change did not have
any impact on the profit for 2019 and 2020 or on equity.  At 31 December 2019 the provision
decreased with DKK 109 thousand and the cost price of the property was reduced accordingly.

Apart from this change the accounting policies are consistent with those of last year

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Income statement

Revenue

Rent comprises rental income from the leases of properties. Rent is recognised on an accruals basis.

Rent is measured net of all types of discounts/rebates granted. Also, rent is measured net of VAT and
other indirect taxes charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, the items 'Revenue', 'Property
expenses', 'Other external expenses' and 'Other operating income' are consolidated into one item
designated 'Gross margin'.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to advertising, administration, premises, bad debts, etc.

Depreciation

The item comprises depreciation of buildings.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Buildings 50 years

Land is not depreciated.
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Notes to the financial statements

1 Accounting policies (continued)

Financial expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The Company and its group entities are jointly taxed. The income tax charge is allocated between profit
making and loss making entities in proportion to their taxable income.

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Impairment of fixed assets

Intangible assets, property, plant and equipment and investments in subsidiaries and associates are
subject to an annual test for indications of impairment other than the decrease in value reflected by
depreciation or amortisation. Impairment tests are conducted in respect of individual assets or groups
of assets generating separate cash flows when there is indications of impairment. The assets are written
down to the higher of the value in use and net realisable value (recoverable amount) of the asset or
group of assets if this is lower than the carrying amount.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective evidence that a receivable or a group of receivables are
impaired. Provisions are made to the lower of the net realisable value and the carrying amount.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the taxable
income, as well as temporary differences on non-amortisable goodwill.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of the
loan. Financial liabilities also include the capitalised residual lease liability in respect of finance leases.

Other liabilities are measured at net realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Staff costs

The Company has no employees.

3 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 19,513 thousand falls due for payment after more than 5 years after
the balance sheet date.

Other payables comprises of deposit and prepaid rent.

4 Contractual obligations and contingencies, etc.

Other contingent liabilities

The company is jointly taxed with other group entities, and is jointly and severally liable with other
jointly taxes group entities for payment of income taxes onwards as well as withholding taxes on
interest and dividends falling due for payment.

Guarantee has been provided in respect of mortgage loans and bank commitment in sister companies in
the Neptune Kiwi Ejendomme ApS Group.

5 Collateral

As security for the company's mortgage debt, the company has placed assets with carrying amount of
DKK 59,810 thousand.

Letter of indemnity totalling DKK 25,000 thousand are held by the company.

6 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Neptune Ejendomme ApS Copenhagen www.cvr.dk
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