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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2022 for Berlin High End A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle
stilling pr. 31. december 2022 samt af resultatet af
selskabets og koncernens aktiviteter og koncernens
pengestrgmme for 2022.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg, den 23. marts 2023
Frederiksberg, 23 March 2023

Direktion
Executive Board

Jon Sigurd Svenningsen
Direktor
Executive Officer

Bestyrelse
Board of Directors

Frantz Palludan Jorn Nybro Bolding
Formand Nastformand
Chairman Vice chairman

pwe

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statement of Berlin High End A/S for the financial
year 1 January - 31 December 2022.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2022 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2022.

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

We recommend the Financial Statement to be
adopted at the Annual General Meeting.

Ole Elmegaard Mortensen
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Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i Berlin High End A/S
Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabséret
1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og
arsregnskabet for Berlin High End A/S for
regnskabsaret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis, for sdvel koncernen som
selskabet samt pengestremsopggerelse for
koncernen (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthaengige af koncernen i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om
ledelsesberetningen.
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To the shareholders of Berlin High End A/S
Opinion

In our opinion, the Consolidated Financial Statements
and the Parent Company Financial Statements give a
true and fair view of the financial position of the
Group and the Parent Company at 31 December 2022
and of the results of the Group’s and the Parent
Company’s operations and of consolidated cash flows
for the financial year 1 January - 31 December 2022
in accordance with the Danish Financial Statements
Act.

We have audited the Consolidated Financial
Statements and the Parent Company Financial
Statements of Berlin High End A/S for the financial
year 1 January - 31 December 2022, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary of
significant accounting policies, for both the Group and
the Parent Company, as well as consolidated
statement of cash flows ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the Financial
Statements” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.
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Den uafhangige revisors revisionspategning

Independent Auditor's report

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
maéde synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
drsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et regnskab
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere koncernens og selskabets
evne til at fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore
dette.

pwe

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been
prepared in accordance with the requirements of the
Danish Financial Statements Act. We did not identify
any material misstatement in Management’s Review.

Management’s responsibilities for the Financial
Statements

Management is responsible for the preparation of
consolidated financial statements and parent
company 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.

In preparing the Financial Statements, Management
is responsible for assessing the Group’s and the
Parent Company s ability to continue as a going
concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.
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Den uafhangige revisors revisionspategning

Independent Auditor's report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse af
intern kontrol.

e Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
koncernens og selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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Auditor’s responsibilities for the audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

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

e Obtain an understanding of internal control
relevant to the audit 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
Group’s and the Parent Company s internal
control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Den uafhangige revisors revisionspategning

Independent Auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets
evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medfere, at
koncernen og selskabet ikke leengere kan
fortsatte driften.

e Tager vi stilling til den samlede preasentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.

e Opnir vi tilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 23. marts 2023
Hellerup, 23 March 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

René Otto Poulsen

statsautoriseret revisor
State Authorised Public Accountant

mne26718

-
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e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Group s and
the Parent Company s ability to continue as a going
concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events
or conditions may cause the Group and the Parent
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision
and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal
control that we identify during our audit.
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Koncernoversigt
Group Chart

Selskab Hjemsted Ejerandel

Company Residence Ownership

Berlin High End A/S Danmark/Denmark

Berlin High End GmbH Tyskland/Germany 100
Griffin Flats Berlin Hamburg GmbH & Co. KG Tyskland/Germany 94
Greta 2 Vermogensverwaltungs GmbH & Co. KG Tyskland/Germany 94
BHE 59 Vermogensverwaltung GmbH & Co. KG Tyskland/Germany 94
BHE 65 Vermogensverwaltung GmbH & Co. KG Tyskland/Germany 94
BHE 74 Vermogensverwaltung GmbH & Co. KG Tyskland/Germany 94

o -
pwe 7
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nagletal:
Seen over a 5-year period, the development of the Group is described by the following financial highlights:

Koncern
Group

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsatning
Revenue

Bruttofortjeneste for
vaerdiregulering

Gross profit/loss before
value adjustment

Bruttofortjeneste
Gross profit/loss

Resultat for finansielle
poster

Profit/loss before
financial income and
expenses

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

EBVAT
EBVAT

Arets resultat
Net profit/loss

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlaegsaktiver
Investment in property,
plant and equipment
Egenkapital

Equity

Pengestromme
Cash flows

Pengestreamme fra:
Cash flows from:

- driftsaktivitet
- operating activities
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2022

2021

2020

2018/19

2017/18

TDKK

142.214

108.704

-220.251

-222.587

-23.488

82.880

-209.109

5.281.220

123.878

3.279.124

6.431

TDKK

140.840

107.566

821.814

819.378

-24.268

80.861

665.848

5.501.798

45.787

3.500.598

42.433

TDKK

130.897

99.495

393.313

391.103

-24.625

72.661

305.386

4.783.646

47.612

2.826.932

84.467

TDKK

18 mineder

194.517

145.723

686.316

683.156

-36.980

105.583

538.251

4.472.137

62.852

2.540.235

80.841

TDKK

123.113

92.289

613.681

611.646

-22.863

67.391

495.404

3.886.381

54.851

2.225.116

84.565
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Hoved- og nagletal
Financial Highlights

- investeringsaktivitet -61.675 -5.092 -27.004
- investing activities

- finansieringsaktivitet 9.212 -47.713 -46.553
- financing activities

Arets forskydning i -46.032 -10.372 10.910
likvider

Change in cash and cash
equivalents for the year

Antal medarbejdere 2 1 1
Number of employees

Nogletal i %

Ratios

Afkastningsgrad -4,2% 14,9% 8,2%
Return on assets

Soliditetsgrad 62,1% 63,6% 59,1%
Solvency ratio

Egenkapitalforrentning -6,2% 21,0% 11,4%
Return on equity

Indre vaerdi pr. aktie ekskl. 24.283 25.923 20.934

egne aktier
Intrinsic value per share
excl. own shares

pwe

12.449 -54.851
-50.110 -27.849
43.180 1.865
1 1
15,3% 15,7%
56,8% 57,3%
22,6% 25,1%
18.773 16.180
9
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan moderselskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Parent Company is described by the following financial
highlights:

Moderselskab
Parent company
2022 2021 2020 2018/19 2017/18
TDKK TDKK TDKK TDKK TDKK
18 méaneder

Hovedtal
Key figures
Balance
Balance sheet
Egenkapital 3.052.578 3.263.877 2.627.244 2.358.998 2.077.420
Equity
Indre vardi pr. aktie ekskl. 22.605 24.170 19.455 17.434 15.106

egne aktier
Intrinsic value per share
excl. own shares

Nogletal i %
Ratios

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til omtale heraf i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the
Danish Society of Financial Analysts. See the description under accounting policies.

Nogletallet for moderselskabets indre vaerdi pr. aktie eksklusiv egne aktier er beregnet ved "koncernens
egenkapital ekskl. minoriteter / samlet antal aktier fratrukket egne aktier".
Nogletallet EBVAT er et udtryk for "resultat for vaerdireguleringer og skat".

The key figure for the parent company's intrinsic value per share excluding treasury shares is calculated by
"the group's equity excluding minorities / total number of shares minus treasury shares".
The key figure EBVAT is an expression of "result before value adjustments and tax".

pwc 10

Penneo dokumentnagle: KOIGF-806HX-HLINQ-YS14M-4HS2F-5Y4WO



Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet bestér i investering i og
udvikling af en portefolje af velbeliggende
boligejendomme i Berlin. Berlin High End A/S
fokuserer pé attraktive ejendomme med gode

muligheder for en positiv udvikling i lejeniveauet.

Ejendomsmarkedet i Berlin

Ejendomsmarkedet i Berlin har nydt godt af 15 &rs
uafbrudt fremgang bade for sa vidt angar markedet
for lejeboliger og ejerlejligheder. De favorable
markedsbetingelse endredes imidlertid med
Ruslands invasion af Ukraine i februar 2022. Aret
blev praeget af inflation, rentestigninger og ikke
mindst usikkerhed.

Mens markedet for luksuslejligheder hurtigt gik i
std, s& forblev markedet for almindelige
gjerlejligheder relativt uforandret langt hen over
sommeren, hvorefter antallet af transaktioner
begyndte at falde. Kabere og salger havde svert ved
at finde sammen. De stigende renter og den dalende
kabekraft udfordrede kobernes rdderum. Salgerne
var derimod ikke umiddelbart indstillede pa at

acceptere de nye tider.

Udviklingen illustreres i Guthmann Estates 2023
rapport (www.guthmann.estate/de). Ifolge denne
fortsatte priserne sdgar med at stige i lobet af forste
halvar, hvorefter de stabiliseredes med tendens til
tilbagegang. For dret som helhed var der dog tale
om fremgang sammenlignet med 2021. I
nedenstdende tabel fra rapporten angives den

gennemsnitlige udbudspris for ejerlejligheder i

Management Report

Company Activity

The core activity of Berlin High End A/S is to own
and develop a portfolio of multifamily houses in
Berlin. The company focuses on attractive houses in

good locations with a strong income potential.

The real estate market in Berlin

The real estate market in Berlin has enjoyed 15
years of continued progress both concerning the
market for rental apartments and condominiums.
However, the favorable market conditions changed
with Russia’s invasion of Ukraine in February 2022.
The year was characterized by inflation, increasing

interest rates and general uncertainty.

While the market for luxury apartments quickly
stalled, the market for ordinary condominiums
remained relatively stable well into the summer
when the number of transactions started to
decrease. Buyers and sellers had trouble finding one
another. The increasing interest and falling
purchasing power challenged the capacity of
buyers. Sellers on the other hand seemed unwilling

to accept the new times.

According to the 2023 Report from Guthmann
Estate (www.guthmann.estate/de), asking prices
continued to rise throughout the first half of 2022
after which they stabilized with a downward trend
towards the end of the year. For the year as a whole,
prices continued to advance compared with 2021.
The table below from the Guthmann report shows

that currently, on average, condominiums in Berlin
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hgjere end éret tidligere.

Berlin primo 2023 til 5.480 €/kvm, hvilket er 3,8%

more than a year ago.

are listed for sale at 5.480 €/sqm which is 3,8%

Existing

buildings New buildings

Median Offer Index (base 10 Median Offer Index (base 10
Period price years = 100) price years = 100)
Current quarter 5,480 EUR/m?2 - 8,550 EUR/m? -
1Year 5,280 EUR/m?2 3.80% 8,480 EUR/m? 070 %
3 Years 4,740 EUR/m2 15.50 % 6,250 EUR/m? 36.80 %
5 Years 3,840 EUR/m?2 4270% 5,710 EUR/m? 49.60 %
10 Years 2,250 EUR/m? 144.00 % 3,490 EUR/m?2 14490 %

Data basis: 1S24, Imm welt, Immonet offers, per 0d:01.09.2022 3 months, percentage changes co

Mens markedet for ejerlejligheder saledes kom
under stigende pres hen mod slutningen af aret, s
udviklede udlejningsmarkedet sig omvendt positivt.
Udover boligmanglen, det skrinlagte lejeloft og
tvivlen omkring gyldigheden af det senest
offentliggjorte Mietspiegel, blev potentielle kabere
skubbet tilbage til lejemarkedet grundet de stigende

renter.

Ifelge Guthmann Estate udger den gennemsnitlige
udbudsleje for lejligheder i Berlin opfert for 2015 i
indevaerende kvartal 14,70 €/kvm, hvilket er 14%

mere end aret forinden.

ympared with prior-year period

While the market for condominiums came under
increasingly pressure towards the end of the year,
the rental market evolved positively. In addition to
the housing shortage, the cancelled rent ceiling and
the doubt about the legality of the latest
Mietspiegel, potential buyers were pushed back to

the rental market due to increasing interest.

According to Guthmann Estate, the average offer
rent for apartments in Berlin built before 2015
reached 14,70 €/sqm in the current quarter, which

is 14% higher than the year before,
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Existing

buildings New buildings

Median Offer Index (base 10 Median Offer Index (base 10
Period price years = 100) price years = 100)
Current quarter 1470 EUR/m?2 = 22.05 EUR/m? =
1Year 12.90 EUR/m? 14.00 % 20.30 EUR/m?2 8.60 %
3 Years 11.25 EUR/m?2 30.40 % 17.25 EUR/m?2 27.80 %
5 Years 10.60 EUR/m?2 38.50% 14.45 EUR/m?2 52.80 %

Data basis: IS24, Immowelt, Immonet offers, period: 07.02.2023 - 3 months, percentage changes compared with prior-year period

Byggeriet i Berlin er tilneermelsesvist gaet i sta i
labet af 2022. I de seneste ar kunne de stigende
salgspriser pa nybyggeri afveje de staerkt stigende
byggeomkostninger. Rentestigningerne satte i 2022
en stopper for de stigende salgspriser pa nybyggeri
(jeevnfeor Gutmanns tabel ovenfor), men
byggeomkostningerne fortsatte ufortradent den
hidtidige stigning. Seneste har Vonovia, der er
Tysklands sterste ejendomskoncern, meldt, ud at
samtlige byggeprojekter er udskudt pa ubestemt tid

grundet de svaere markedsbetingelser.

Der har veeret boligmangel i Berlin de seneste
mange ar. Sdvel Guthmann som Jones Lang Lasalle
estimerer, at der i gjeblikket mangler ca. 100.000
boliger i Berlin. Det tal vil formodentlig kun stige i
de kommende ar. Der er flere og flere indbyggere i
Berlin (+ 46.000 i 2022), der er faerre og ferre
indbyggere pr bolig, og det allerede udfordrede

byggeri er nu i vidt omfang gaet fuldsteendig i sté.

Construction in Berlin stalled in the course of 2022.

In recent years, the increasing sales prices for new
apartments more than offset the increases in
construction costs. The interest increases in 2022
put an end to the increasing sales prices for newly
constructed apartments (see Guthmann’s table
above), but construction costs continued to grow.
Most recently, Vonovia (the largest real estate
company in Germany) announced that all
construction projects have been postponed

indefinitely due to the difficult market conditions.

Berlin has suffered from a housing shortage in
many years. Both Guthmann and Jones Lang
Lasalle currently estimate the housing shortage in
Berlin to approximately 100.000 apartments. That
number will most likely continue to rise in the
coming years. The number of inhabitants is
increasing (+46.000 in 2022), the number of
people per apartment is falling, and the already
challenged construction has to a large extent

ceased.
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Ejendomsmarkedet i Berlin er som bekendt et
udpraeget lejemarked. Kun ca. 50% af tyskerne ejer
deres bolig, hvilket er den laveste ejerandel i den
vestlige verden. Indenfor Tyskland har Berlin den
laveste ejerandel blandt de store byer. 85% af byens
indbyggere bor til leje. Ikke overraskende har
kombinationen af boligmangel, lav ejerandel og
stigende boligudgifter bevirket, at
ejendomsmarkedet er blevet et af de vigtigste
politiske temaer i byen. De seneste ar har budt pé
en raekke lovmassige indgreb sa som
huslejebremsen, huslejeloftet, loven om
miljabeskyttelse og ikke mindst en folkeafstemning
om ekspropriation af sterre ejendomsselskaber.
Med udsigt til stigende boligmangel er der intet der
tyder pa, at denne tendens vil &ndre sig

nevnevardigt de kommende ar.

Ejendomsportefglijen

Berlin High End A/S har eksisteret siden 2008.
Hovedparten af portefaljen blev overtaget i 2011.
Den nuvarende ejendomsportefolje bestar af 69
ejendomme med et samlet udlejningsareal pa

171.203 kv bestaende af

- 2.266 beboelseslejemal med et samlet
udlejningsareal pa 147.456 kvin og en
samlet arsleje opgjort ultimo 2022 pa
TEUR 15.148 (14.381 TEUR sidste &r).

- 165 erhvervslejemal med et samlet
udlejningsareal pa 20.610 kvm med en
samlet arsleje opgjort ultimo 2022 pa
TEUR 3.360 (TEUR 2.946 sidste &r).

- 640 parkeringsplader og kaelderrum med et
samlet udlejningsareal pa 1.863 kvm og en
samlet arsleje opgjort pr. ultimo december

2022 pd TEUR 337 (TEUR 301 sidste ar).

The real estate market in Berlin is very much a
rental market. The homeownership rate in
Germany is just above 50% which is the lowest in
any western country. Within Germany, Berlin has
the lowest home ownership rate among the big
cities. 85% of the city’s inhabitants rent. Not
surprisingly, the combination of housing shortage,
low home ownership rate and sustained increases
in housing costs, has made the real estate market in
Berlin one of the most important political topics in
the city. Recent years have introduced a number of
legal restrictions such as the rental brake, the rent
ceiling, the law about milieu protection, and the
expropriation of larger real estate companies. With
the view to increasing housing shortage, this

tendency is unlikely to change in the coming years.

The Portfolio

Berlin High End A/S has existed since 2008. The
majority of its portfolio was acquired in 2011. The
current portfolio consists of 69 multifamily houses
with a total lettable surface of 171.203 sqm

consisting of

- 2.266 apartments with a lettable surface of
147.456 sqm and a total annual net rent of
TEUR 15.148 per December 31, 2022
(TEUR 14.381 last year).

- 165 commercial units with a lettable surface
of 20.610 sqm and a total annual rent of
TEUR 3.360 per December 31, 2022 (TEUR
2.946 last year).

- 640 parking spaces and basement units
with a lettable surface of 1.863 sqm and a
total annual rent of TEUR 337 per
December 31, 2022 (TEUR 301 last year).
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Selskabet har en enkelt ejendom i Leipzig (40
enheder). Resten af portefeljen er beliggende i

Berlin.

Selskabet har i 2022 tilkgbt ejendommen
beliggende Swinemiinderstrasse 120/121.
Ejendommen er beliggende i bydelen Mitte nar den
eftertragtede Arkonaplatz og bestar af 24 lejligheder

og 4 erhvervslejemal.

Selskabet har i sin ejertid labende investeret i
portefeljen med fokus pa langfristet optimering.
Vaesentlige midler er blevet dedikeret til at sikre, at
portefoljen lever op til lejernes forventninger om
eksempelvis isolering af facader og lofter,
renovering og udskiftning af vinduer, udskiftning af
faldstammer og vandrer. Omkostninger forbundet
med at vedligeholde og forbedre ejendommene
udgjorde TEUR 2.721i 2022 mod TEUR 1.875 i

2021.

I tilleeg til ovennavnte investeringer i
ejendommene, har selskabet ogsa forfulgt en
strategi om at investere i ledige lejemél med henblik
pa at haeve boligstandarden og tiltreekke de bedst

mulige lejere.

I regnskabsaret 2022 fraflyttedes 167 lejligheder,
hvilket svarer til en fluktuation pa 7,4% af
udlejningsarealet (sammenlignet med 6,7% i 2021).
150 nye lejekontrakter blev indgaet i samme
periode. I gennemsnit 14 den kontraktuelle husleje
pa de indflyttende lejere pé 15,38 €/kvm (12,30
€/kvm aret for) sammenlignet med 10,18 €/kvm for
udflyttende lejere (8,74 €/kvm éret for).

Selskabet investerede TEUR 1.800 i istandsattelsen
af 124 lejligheder (8.916 kvm). Eksterne selskaber
renoverede 49 lejligheder for i alt TEUR 1.090.

The company has one apartment building in Leipzig
(40 units). The rest of the portfolio is located in

Berlin.

In 2022, the company has purchased the building
in Swinemiinderstrasse 120/121. The building is
located in Mitte near Arkonaplatz and consists of 24

apartments and 4 commercial units.

The company has invested consistently in the
portfolio with a focus on long term value
optimization. Significant funds have been dedicated
all along to ensure that the portfolio meets the
requirements of the tenants e.g. isolation of facades
and roofs, renovation/replacement of windows,
renewal of waste pipes and water pipes. Capital
expenditure and maintenance totaled TEUR 2.721

in 2022 vs TEUR 1.875 in 2021.

Consistent with the abovementioned investments in
the actual properties, the company has also
followed a strategy of investing in empty
apartments to be able to raise the quality of the

apartments and attract the best possible tenants.

In the course of the financial year 2022, 167
apartment leases were terminated corresponding to
a fluctuation of 7,4% in terms of rental area. (vs
6,7% in 2021). 150 new leases were signed in the
same period. On average new leases carried a net
rent of 15,38 €/sqm (12,30 €/sqm year ago)
compared with 10,18 €/sqm for previous leases

(8,74 €/sqm year ago).
The company invested TEUR 1.800 in the

renovation of 124 apartments (8.916 sqm). 49

apartments were renovated by external companies
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Selskabets dedikerede hindvarkere renoverede 75
lejligheder (4.814 kvm) for i alt TEUR 710. Til
sammenligning investerede selskabet aret forinden

ialt TEUR 1.698 i renoveringen af 71 lejligheder.

Renoveringen af ledige lejligheder kraver ikke kun
investering, men ogsa tid. Det geelder i seerdeleshed,
nir byggemarkedet er ophedet, og der er mangel pa
byggematerialer. Tomgangen maélt pa antal ledige
kvadratmeter udgjorde ultimo 2022 3,7 % for
boliger (mod 3,5 % ultimo 2021). Nar tomgangen
justeres for lejligheder, der ikke umiddelbart er
tilgeengelige for genudlejning (lejligheder under
renovering; lejligheder, der er opsagte, men endnu
ikke fraflyttede; lejligheder, der er udlejede, men
endnu ikke overtaget; lejligheder, der er sat til salg),
sé reduceres den reelle tomgang til 11 enheder
(0,5%).

Berlin High End A/S har udstykket samtlige
ejendomme i ejerlejligheder. De eneste undtagelser
er de to ejendomme i Spandau, ejendommen i
Gesellschaftsstrasse og den nyerhvervede ejendom i
Swinemiinderstrasse. Malsatningen med
udstykningen var primeert at sikre selskabet
valgmuligheder, hvilket viste sig betimeligt, idet
bystyret i Berlin august 2021 indferte et 5-arigt
udstykningsforbud.

Selskabet salger kun ejerlejligheder i forlengelse af
almindelig fraflytning. Selskabet har ikke til hensigt
at szelge udlejede lejligheder, idet de typisk handles
med et vaesentligt afslag. Derneest vil selskabet
gerne undga, at nye ejere opsiger eksisterende
lejere og dermed tvinger disse ud pé et udfordrende

boligmarked.

for a total of TEUR 1.090. 75 apartments (4.814
sqm) were renovated for a total of TEUR 710 by the
company’s dedicated workforce. In comparison,
the company invested in total TEUR 1.698 in the

renovation of 71 apartments in the previous year.

The renovation of empty apartments requires not
only investment, but also time. This is particularly
the case, when the construction market is booming
and building material is scarce. The vacancy in the
portfolio was 3,7 % for apartment units at the end
of 2022 (3,5% at the end of 2021). However, once
adjusted for apartments not immediately available
for renting (ongoing renovation, leases which have
been terminated, but not yet vacated, leases signed
but not yet effectuated, and apartments for sale, the

real vacancy for apartments was 11 units (0,5%).

Berlin High End A/S has condominiumized all of its
properties. The only exceptions are the two
properties in Spandau, the property in
Gesellschaftstrasse and the newly acquired property
in Swinemiinderstrasse. The objective was
primarily to secure options, which proved itself
appropriate since the authorities introduced a 5-

year ban on condomization in August 2021.

The company only sells apartments following
normal fluctuation. The company does not intend
to sell rented apartments as they are typically sold
with a significant discount. Moreover, the company
wants to avoid that new owners may choose to
terminate the existing lease thereby forcing the
current tenants to face the highly challenging

housing market.
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Selskabet har i 2022 udvidet puljen af
salgsejendomme med yderligere ejendomme.
Selskabet salger saledes i gjeblikket lejligheder fra
14 ejendomme med et oprindeligt areal pé i alt
27.863 kv (428 enheder). Indtil videre er der solgt
65 lejligheder (3.593 kvm) til en gennemsnitspris
pa 5.623 €/kvm. Heraf er 23 lejligheder blevet solgt
i 2022 til en gennemsnitlig salgspris pd 6.713
€/kvm, hvilket selskabet finder tilfredsstillende.
Ultimo 2022 havde selskabet 28 lejligheder, der
enten var til salg eller var solgt og afventede

overdragelse til de nye ejere.

Selskabet fortsaetter sine bestrabelser pa at
optimere udviklingspotentialet i den eksisterende
portefolje. Bestrabelserne er fokuserede pa at
identificere og udvikle byggemuligheder pa
eksisterende jordlodder samt etablering af
taglejligheder, der hvor det forekommer finansielt
attraktivt. Arbejdet har vist sig meget udfordrende
pa grund af et meget tungt bureaukrati, stigende
byggeomkostninger og indenfor det seneste ar ikke

mindst stigende renter.

Det lykkedes i lgbet af 2022 af {4 faerdiggjort
byggetilladelserne for selskabets byggeprojekter pa
Blaschko Allée (1.624 kvm), Friedrichstrasse (3.948
kvm) og Mehringdamm/Dudenstrasse (8.076 kvm).
Selskabet havde forinden besluttet, at
ejendommene med de tilhgrende byggetilladelser
skulle salges, nir byggetilladelserne foreld. Dette er
fortsat hensigten, blot har kombinationen af
stigende byggeomkostninger og renter bevirket, at

et salg pd nuveerende tidspunkt ikke er attraktivt.

Kombinationen af stigende byggeomkostninger og
renter har ligeledes bevirket, at selskabet for
nerverende har indstillet arbejdet med indretning

af taglejligheder. Selskabet feerdiggjorde medio

In 2022, the company further increased the pool of
properties dedicated to the sale of condominiums.
Hence the company is currently selling apartments
from 14 buildings with an original surface of 27.863
sqm (428 units). So far 65 apartments have been
sold (3.593 sqm), at an average price of 5.623
€/sqm, of which 23 apartments have been sold in
2022 at an average price of 6.713 €/sqm, which the
company considers satisfactory. At the end of 2022,
the company had 28 apartments which were either
for sale or had been sold and awaiting transfer of

ownership.

The company continues its effort to optimize the
development potential of the existing portfolio. The
efforts are focused on identifying and developing
construction opportunities on existing land and
adding roof apartments to existing buildings
wherever it is deemed financially attractive. The
work has proven very challenging due to the heavy
bureaucracy, increasing construction costs and in

recent times the increasing interest rates.

In 2022, the company finally managed to obtain the
building permits for the construction projects on
Blaschko Allée (1.624 sqm),, Friedrichstrasse
(3.948 sqm) and Mehringdamm/Dudenstrasse
(8.076 sqm). The company had already decided to
sell the properties with the building permits once
the latter had been obtained. This still remains the
intention, however due to the combination of
increasing construction costs and interests a sale is

presently not attractive.

The combination of increasing construction costs
and interest rates has furthermore made the
company decide to put its projects for roof top

apartments on hold. Mid 2022, the company
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2022 taglejlighederne i henholdsvis Prenzlauer
Allée og SchonflieBer Strasse. Siden faerdiggerelsen
har de 7 lejligheder veeret udbudt til salg. Til dato er
det kun lykkedes at saelge én enkelt. Det er alment
accepteret, at rentestigningerne har ramt markedet
for store, dyre lejligheder uforholdsmaessigt hardt i
form at en omfattende tilbagegang i antallet af
transaktioner. Pa trods af ovenstaende, sé tegner
projekterne fortsat til at blive profitable: de
endelige byggeomkostninger pd Prenzlauer Allée er
saledes opgjort til 5.600 €/kvm. Lejlighederne
markedsfores af Engel & Volkers til en

gennemsnitspris pa 9.418 €/kvm.

Finansieringsforhold

Selskabet er finansieret hos Deutsche
Pfandbriefbank. Lanet har en lgbetid pa 10 ar, der
udlgber ultimo 2025. Lanet udgjorde oprindeligt
170 Mio€, men blev foraget med 30 Mio€ i 2019. Af
det samlede 1an var 145 Mio€ finansieret med fast

rente/swap i lanets lgbetid.

Grundet usikkerheden omkring renteniveauet
valgte selskabet at forleenge 1anet hos Deutsche
Pfandbriefbank allerede i 2022. Der er saledes
indgéet aftale om et nyt 1an for perioden 1. januar
2026 til 31. december 2032. Samtidig er ldnet oget
med yderligere 15 Mio€.

Den nye laneaftale giver selskabet en rakke fordele
irelation til salg af ejerlejligheder. Lanet er opdelt i
en fastforrentet del og en del med variabel rente og
opdelingen er afstemt med selskabets forventede
salg af ejerlejligheder, sdledes at salg ikke medferer
ekstraordingre omkostninger til indfrielse. Renten
pé den faste del af det nye 1an vil udgere 3,79% fra

1. januar 2026.

finished the roof top apartments in Prenzlauer Allée
and Schonfliefer Strasse. Since then the 7
apartments have been on the market. Until now
only one of the apartments has been sold. Itis
widely recognized that the increasing interest rates
have hit the market for large, expensive apartments
particularly strongly which has manifested itself by
means of a very significant drop in the number of
transactions. In spite of the above, the projects will
still prove profitable: the final construction costs on
Prenzlauer Allée were 5.600 €/sqm. The
apartments are marketed by Engel & Volkers at an
average price of 9.418 €/sqm.

Financing

The company is financed with Deutsche
Pfandbriefbank. The loan has a duration of 10 years
which expire at the end of 2025. The loan principal
was originally 170 Mio€, but was increased by 30
Mio€ in 2019. Of the total loan, 145 mio€ has a

fixed interest throughout its duration.

Due to the uncertainty regarding interest rates, the
company choose to prolong the loan with Deutsche
Pfandbriefbank already in 2022. A new loan
agreement was signed for the period from January
15t 2026 to December 315t 2032. Simultaneously, the

loan principal was increased by 15 Mio€.

The new loan agreement provides the company
with a number of advantages regarding the sale of
condominiums. Part of the loan has a fixed interest
and part of the loan has a variable interest. The split
has been agreed to match the expected sale of
condominiums in order to minimize the costs of
extraordinary reimbursement. The interest rate on
the fixed part will make up 3,79% from January 1st
2026.
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I regnskabsaret 2022, har selskabet afdraget TEUR
7.514 pa ldnene. Den gennemsnitlige rente udgjorde
1,7%.

Arets resultat

Nettoomsaetningen i regnskabsiret 2022 blev pa
TDKK 142.214 sammenlignet med
nettoomsatningen i regnskabséret 2021 pa TDKK
140.840. Dertil hgrer dog, at nettoomsztningen for
2021 indeholdt en tilbagefort huslejereduktion
vedrgrende lejeloftet (Mietendeckel) pa TDKK
4.275. Uden denne ville nettoomsztningen for 2021
have udgjort TDKK 136.565.

I forhold til kalenderéret 2021 er den oppebarne
kontraktuelle husleje pr. kvm. i regnskabsaret 2022
eksklusiv ovenneevnte tidsforskydning steget med
3,5%, hvilket selskabet betragter som
tilfredsstillende.

Pa baggrund af den eksterne vurdering udfert af
Jones Lang LaSalle udger portefaljens veerdi TDKK
5.107.076 ultimo 2022, hvilket er baggrunden for
arets ejendomsverdiregulering pa TDKK -333.640.
51% af faldet i ejendomsvardireguleringen stammer
fra veerdien af byggeprojekterne, som pa grund af
den aktuelle konjunktursituation pt. ikke er sa

attraktive.

Resultatet for finansielle poster udger TDKK -
222.586. Der er i regnskabséret atholdt finansielle
omkostninger pd TDKK 24.166. Arets resultat bliver
herefter TDKK -209.108 mod TDKK 665.848 i
2021. Moderselskabets egenkapital er reduceret
med TDKK 211.299 og udger ved udlgbet af
regnskabsaret 2022 TDKK 3.052.578.

In the financial year 2022, the company has
reimbursed 7.514 TEUR on the loans. The average

interest rate on the loans is 1,7%.

The Year’s result

The net turnover in the financial year 2022 was
TDKK 142.215. In comparison the net turnover in
the financial year 2021 was TDKK 140.840.
However, the net turnover for 2021 included a
reversal of rent reduction from the rent cap law
(Mietendeckel). With the reduction of TDKK 4.275,

the net turnover of 2021 would have been TDK

136.565.

In comparison to the calendar year 2021, the
registered contractual rent per sqm. excluding the
above time wrap has increased by 3,5% in the
financial year 2022, which the company considers

satisfactory.

According to the external valuation prepared by
Jones Lang LaSalle, the portfolio has a value of
TDKK 5.107.076 at the end of 2022 which is basis
for this year’s property value adjustment of TDKK -
333.640. 51% of the drop in the portfolio value can
be attributed to the major construction projects,
which due to the current economic situation at

present are not that attractive.

Profit before financial costs amount to TDKK -
222.586. Financial costs make up TDKK 24.166.
The annual result makes up TDKK -209.108 against
TDKK 665.848 in 2021. The parent company’s
equity drops by TDKK 211.299 and makes up TDKK
3.052.578 on Dec 31, 2022.
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Forventninger til 2023 og opfelgning pa tidligere
udmeldte forventninger

I henhold til arsrapport for 2021 forventede
ledelsen en omsaetning og resultat for
dagsveerdireguleringer pa niveau med 2021, hvilket

anses for opfyldt.
For 2023 forventer ledelsen en omsetning og et
resultat for dagsveerdiregulering pd niveau med det

realiserede for 2022.

Handel med selskabets aktier

Selskabets aktier er ikke noterede. Selskabet har
udviklet en kontaktplatform, der er tilgengelig pa
selskabets hjemmeside. Kontaktplatformen har til
formal at formidle kontakten mellem potentielle
kabere og selgere af aktier blandt selskabets

aktionerer.

Begivenheder efter regnskabsarets udlgb

Der har ikke veeret vaesentlige begivenheder siden

regnskabsarets afslutning.

Information til aktion@rerne

Aktiekapital

P& generalforsamlingen i april 2022 gennemforte
selskabet en aktiesplit ved a&ndring af

stykstorrelsen pa selskabets aktier fra DKK 10.000

pr. aktie til DKK 1.000 pr. aktie.

Selskabet har pr. 31 december 2022 en aktiekapital
pé nominelt DKK 135.040.000. Aktierne er opdelt i
to aktieklasser med 13.000 stk. A-aktier 4 nominelt

DKK 1.000 og 122.040 stk. B-aktier 4 nominelt

Expectations for 2023 and follow-up on previously

announced expectations

According to the annual report for 2021,
management expected revenue and profit before
fair value adjustments at the level of 2021, which is
considered fulfilled.

For 2023, management is expected to have revenue
and a result before fair value adjustment in line

with the realized for 2022.

Trade in the Company’s shares

The company’s shares are not listed. The company
has developed a contact platform which is
accessible on the company’s homepage. The
objective of the platform is to connect potential
buyers and sellers among the company’s

shareholders.

Events after the End of the Financial Year

There have been no other significant events since

the end of the financial year.

Information to the Shareholders

Share capital

On the general assembly in April 2022, the
company agreed a share split by changing the
nominal size of the company’s shares from DKK

10.000 to DKK 1.000.

On Dec 31 2022, the company’s share capital
consisted of nominally DKK 135.040.000. There
are 13.000 A-shares of nominally DKK 1.000 and
122.040 B-shares of nominally DKK 1.000. The A-
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DKK 1.000. A-aktierne har hver 10 stemmer, og B-

aktierne har hver en stemme.

Udover stemmeretsforskellen har A-aktionaererne i
henhold til vedtaegternes § 3.3 fortegningsret, nir
der udstedes A-aktier i et indbyrdes forhold

svarende til deres nominelle aktiebesiddelse.

Egne aktier

Selskabet har ikke kabt egne aktier i lgbet af
kalenderaret 2022.
Ved udgangen af 2022 havde selskabet ikke egne

aktier i beholdning.

Udbytte

Ved bestyrelsesmade aftholdt den 29. november
2022 blev det vedtaget, at der den 29. december
2022 blev udloddet et ekstraordinaert udbytte pa
DKK 333 pr. aktie 8 nom. DKK 1.000.

Udbyttepolitik

Hovedparten af selskabets egenkapital bestar af
bundne reserver. De er en konsekvens af de arlige
ejendomsvurderinger og kan ikke udbetales som
udbytte. Deraf folger vigtigheden af at generere frie

reserver gennem salg af lejligheder og byggeretter.

Ejerforhold

Folgende aktionerer har pa tidspunktet for
bestyrelsens godkendelse af drsrapporten over for
selskabet oplyst, at de ejer mindst 5% af
moderselskabets aktiekapital eller besidder mindst

5% af aktiekapitalens stemme-rettigheder:

shares each have ten votes while the B-shares each

have one vote.

In addition to the privilege in terms of voting rights,
paragraph 3.3 of the company statutes states that in
the case of new issue of A-shares, current holders of
A-shares have a right of pre-emption in proportion

to their existing holdings.

Treasury shares

The company has not acquired treasury shares in
the calendar year 2022.
At the end of 2022, the company did not hold any

treasury shares.

Dividend

At the board meeting held on 29 November 2022, it
was decided that an extraordinary dividend of DKK
333 per share of nom. DKK 1,000 was distributed

on 29 December 2022.

Dividend policy

The majority of the company’s equity consists of
restricted reserves. It is a result of the annual
property revaluation and cannot be used for
declaration of dividend. Hence the importance of
generating free reserves through the sale of

apartments and construction rights.

Ownership Structure

At the time of the board’s approval of the annual
report, the following shareholders have informed
the company that they own at least 5% of the
mother company’s share capital or 5% of the voting

rights:
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FSV Invest ApS

LE Kristiansen 2G Formue Invest ApS
Vektor Kapital Holding A/S

Jorn Bolding Holding A/S

Selvforvaltende alternativ investeringsfond

I henhold til § 11, stk. 3, i lov om forvaltere af
alternative investeringsfonde har Finanstilsynet
givet tilladelse til, at Berlin High End A/S kan

udgve forvaltningsvirksomhed.

Tilladelsen vedrerer fond baseret pa fast ejendom:
e Beboelsesejendomme

e Erhvervsejendomme

Selskabet har registreringsnummer (FT-nr.)

25032

Risici

Risikostyring er en del af selskabets strategi for at
sikre hgj indtjening. Ejendomsbranchen er
konjunkturfelsom, hvilket bl.a. kommer til udtryk
ved til tider kraftigt svingende ejendomspriser. De
overordnede rammer vurderes lebende af
bestyrelsen og direktionen ud fra rapporteringen fra
bl.a. selskabets samarbejdspartnere inden for

ejendomsbranchen.

Koncernen vurderes at vaere eksponeret for

nedenstiende risici:
Driftsrisici
Koncernens lgbende indtjening er iseer falsom over

for udviklingen i felgende faktorer: lejeindteegter,

vedligeholdelse og forbedringer samt

FSV Invest ApS

LE Kristiansen 2G Formue Invest ApS
Vektor Kapital Holding A/S

Jorn Bolding Holding A/S

Self-managed alternative investment fund

Pursuant to § 11, subsection 3, in the Act on
managers of alternative investment funds, the
Danish Financial Supervisory Authority has given
permission for Berlin High End A/S to carry out

administrative activities.

The permit concerns a fund based on real estate:
« Residential properties

« Commercial properties

The company has a registration number (FT no.)

25032

Risks

Risk management is a part of the company’s
strategy to ensure a high level of earnings. The real
estate sector is cyclical in nature which may at
times give rise to significant changes in property
prices. The board and management evaluate the
overall business framework on the basis of the
reporting from the company’s cooperation partners

in the real estate sector.

The company is deemed to face the following risk:

Operational risks

The company’s operations are particularly sensitive
to the development of the following elements:

rental income, maintenance and modernization as
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driftsomkostninger. Ledelsen styrer risici ud fra den
lobende rapportering og ved alene at indga
administrationsaftaler med anerkendte

samarbejdspartnere.

Lejeindtaegter

Der knytter sig primaert to usikkerheder til
lejeindteegterne. For det forste antallet af tomme
lejemél og for det andet udviklingen i lejeniveauet.
Det bemerkes, at en udlejer ikke har et retskrav pa
regulering af huslejen, fordi omkostningerne er
steget. Afholdelse af de planlagte omkostninger til
modernisering og forbedring forventes generelt at
have en positiv afsmitning pa muligheden for
huslejeforhgjelser, ud over hvad den almindelige
regulering giver grundlag for. Der er dog i de
seneste ar gennemfort flere lovmaessige aendringer
med henblik pa at begranse udlejers mulighed for

at heeve huslejen.

Vedligeholdelse og forbedringer

Det vurderes, at den planlagte vedligeholdelse er
ngdvendig og tilstrackkelig for at opretholde den
nuvaerende huslejeindtagt. Derudover tages der
stilling til hver enkelt investering i forbedring og
modernisering med henblik pa at minimere
tomgang og sikre en positiv lejeudvikling. Safremt
disse udgifter ikke er tilstraekkelige til at oppebeere
den budgetterede lejeindteegt, vil der veere en risiko
for enten ggede udgifter til vedligeholdelse eller

reducerede lejeindteegter.
Driftsomkostninger
Udviklingen i driftsomkostningerne er pavirket af

det almindelige prisniveau samt antallet af ledige

lejemal.

well as operational costs. The company manages
risks on the basis of the ongoing reporting and by
maintaining administration contracts with high

quality partners.

Rental income

There are primarily two elements of uncertainty
linked to rental income namely vacancy and rent
level development. It should be noted that a
landlord is not legally entitled to regulate rent due
to cost increases. The investment in improvements
and modernization is expected to enable rent
increases over and above what the basic regulation
allows. However, regulatory changes in recent years
have consistently aimed to limit the ability for

landlords to increase rents.

Maintenance and Improvement

Planned expenses for maintenance are deemed
sufficient to ensure the current level of rental
income. In addition, investments in improvement
and modernization are decided on a case-by-case
basis with the objective of ensuring minimal
vacancy as well as a positive development in rental
income. If these expenses prove insufficient to
maintain the budgeted rental income, there is a risk
of increased maintenance expenses or reduced

rental income.

Operational expenditure

Operational expenses are influenced by general

price changes as well as vacancy in the portfolio.
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Markedsrisici

Verdien af ejendomsportefgljen opgores pa
grundlag af ejendommenes lgbende driftsoverskud
samt et markedsbestemt afkastkrav for
boligejendomme af samme karakter. Fremtidige
investorers krav til nettoforrentning ved investering
i ejendomme (det markedsbestemte afkastkrav) er
iseer falsomt over for udviklingen i renteniveauet,
inflationen, valutakursudviklingen samt de
generelle markedsvilkar, herunder eftersporgsel

efter de pageldende boliger.

En stigning i afkastkravet vil have en negativ
indvirkning pa ejendomsportefaljens
regnskabsmaessige vaerdiansattelse. Denne
veerdiansaettelse vil ligeledes influere pa
belaningsomfanget jf. nedenfor. Ledelsen folger
udviklingen taet, men grundlaeggende kan disse

eksterne risici ikke risikoafdakkes.

Valutarisici

Koncernen er udelukkende eksponeret for
valutarisici for eventuelt skyldigt udbytte, idet
udbytte pa aktierne skal betales i DKK. Koncernens
gvrige aktiver og passiver samt det lgbende cash

flow opgeres i EUR.

Renterisici

Beldningen er gennemfort med folgende
renteprofil:
e Hovedstol TEUR 100.000 fastforrentet
med gennemsnitlig rentesats pa 1,93 %

fastsat til 31/12 2025.

Market risks

The value of the company’s portfolio is calculated
on the basis of the operational result of the
individual properties and a market requirement on
return applicable for similar properties. The return
requirements of future investors in real estate are
particularly sensitive to changes in interest rate,
inflation, currency and general market conditions

including the demand for housing.

An increase in the required return on investment
will have a negative influence on the valuation of
the portfolio. This valuation will similarly influence
the leverage potential see additionally below.
Management follows the development closely, but

generally these external risks cannot be hedged.

Currency risks

The company’s only currency exposure relates to

declared dividends since dividends are payable in

DKK. All other assets and liabilities as well as the

cash flow from operations are denominated in EUR.

Interest risks

The portfolio is financed with the following interest
profile:

e Principal TEUR 100.000 fixed interest with

an average interest rate of 1,93% fixed until

31/12 2025
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e Hovedstol TEUR 61.000 variabelt
forrentet, men afsikret ved Swap til en
gennemsnitlig rentesats pa 1,74 % fastsat til
31/12 2025.

¢ Hovedstol TEUR 54.000 variabelt forrentet
med aktuel ca. 3,56 %.

Likviditetsrisici

Lanene inkluderer standard loan covenants. DSCR
(Debt Service Cover Ratio) klausulen pakraever at
selskabets driftsresultat altid udger minimum 120
% af lanets ydelse. Ultimo 2022 udgjorde DSCR
173%. Ligeledes kraeves LTV (Loan-to-Value)
klausulen, at 1anet ikke ma udgere mere end 60 %
af den veerdi banken tilskriver aktivet. Ultimo 2022
udgjorde LTV 34%. Safremt forholdene ikke
overholdes, kan banken ultimativt opsige lanet.
Bestyrelsen og ledelsen vurderer status pa

lanebetingelserne hvert kvartal.

Politiske risici, skat og afgifter

I de seneste 10 &r er der opstaet omfattende
boligmangel i Berlin, hvilket har resulteret i
konstant stigende husleje. Siden sterstedelen af
befolkningen bor til leje, konfronteres udlejere med
stadigt sterre begransninger for sa vidt angar
lejekontrol, udvikling, beskatning m.m. Bestyrelsen
og ledelsen folger udviklingen ngje og indretter

lobende selskabets strategi herefter.

Redegarelser

Berlin High End A/S er for regnskabséret 2022

Kklassificeret som et stort kapitalselskab, jf.

e Principal TEUR 61.000 variable interest
covered by swap agreements with an
average interest rate of 1,74% fixed until
31/12 2025.

e Principal TEUR 54.000 variable interest
currently at 3,56%.

Liquidity risks

The loans include standard loan covenants. The
Debt Service Cover Ratio (DSCR) requires that the
company’s operating income always makes up at
least 120% of the funds required to service the debt.
DSCR as of 31/12 2022 was 173%. Similarly, the
Loan-to-Value (LTV) requires that the loan may not
exceed more than 60% of the asset value as
estimated by the financing bank. LTV as of 31/12
2022 was 34%. If the covenants are in breach it may
ultimately constitute a default. The board and
management review the covenants on a quarterly

basis.

Political risks, taxes

During the last 10 years, Berlin has accumulated a
significant housing shortage which has resulted in
constantly rising rental prices. Since the large
majority of the population in Berlin are tenants,
real estate companies operating in Berlin face
increasing legal constraints regarding rent control,
development, taxation etc. The board and
management follow the developments closely and

adapts the strategies accordingly.

Statements

Berlin High End A/S is for the financial year 2022

classified as a large capital company, cf. the Danish
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selskabslovens § 139 c, stk. 2. I konsekvens heraf
gives der redeggorelser for selskabets
samfundsansvar og méltal og politik for den
kensmaessige sammensatning af koncernens

ledelse samt dataetik.

Samfundsansvar

Selskabets forretningsmodel udger investeringer i
grunde og bygninger med det formél at opné afkast
af den investerede kapital i form af lebende

driftsafkast og/eller kapitalgevinst ved videresalg.

Samfundsansvar er en integreret del af Berlin High
End A/S’ verdier og virke. Det gelder bade for sa
vidt angar miljg, klima, sociale forhold, menneske-
rettigheder, medarbejderforhold samt bekampelse
af korruption og bestikkelse. Selskabet tilsikrer, at
lovens krav pa disse omrader til enhver tid folges.
Det gaelder for alle selskabets aktiviteter i savel
indland som udland. Set i lyset af behovet for en
agil ledelses- og beslutningsproces, har Berlin High
End A/S dog ikke identificeret aspekter inden for
samfundsansvar, hvor en formaliseret politik vil
vaere et hensigtsmeessigt supplement til de
forretningsgange og politikker selskabet har som
selvforvaltende alternativ investeringsfond.
Safremt en konkret problemstilling opstéar i forhold
til samfundsansvar, vil ledelsen traeffe de relevante
beslutninger i overensstemmelse med selskabets

vision og veerdier pa ad hoc basis.

Opnaelse af afkast af den investerede kapital er
atheengig af, at Selskabet folger gaeldende
lovgivning indenfor miljeforhold. Pludselige
kraftige regnskyl kan forarsage

vand/oversvemmelser. Bygningernes energiforbrug

har betydning for lejeres samlede lejeomkostninger.

Klima- og miljgforhold indgar ved ledelsens

Company Act § 139 c, section 2. As a consequence
hereof, the company shares its stance CSR and
provides target figures and policies of the gender
composition of the group management and data

ethics.

CSR

The business model of the company is investments
in land and buildings held to earn a return on the
invested capital by way of current operating income

and/or capital appreciation on sale.

CSR is an integrated part of the values and sphere
of action of the company. This includes both what
concerns environment, climate, social affairs,
human rights, employee working conditions and
fighting corruption and bribery. The company
assures that the letter of the law in these areas at all
times will be complied with. This includes all
company activities both abroad and nationally. In
the light of the demand for an active management
and decision process, Berlin High End A/S has,
however, not identified aspects within CSR where a
formalized policy will be an adequate supplement
for the procedures and policies which the company
has documented as as a self-managing alternative
investment fund. If a concrete problem arises in
connection to CSR, the management will make the
relevant decisions in accordance with company

vision and values on an ad hoc basis.

To earn a return on the invested capital the
company must follow current legislation within
environmental matters. Sudden heavy rains can
cause water/flooding. The buildings' energy
consumption has an impact on tenants' total rental
costs. Climate- and environmental matters are

included in the management's assessment of the
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vurdering af selskabets investeringer og labende
drift. Selskabet har ikke herudover formaliseret
politik for miljeforhold herunder for
virksomhedens arbejde med at reducere

klimapavirkning ved virksomhedens aktivitet.

Opnaéelse afkast af den investerede kapital kraver,
at Selskabet respekterer menneskerettigheder i
bred forstand. Selskabet driver alene virksomhed i
Danmark og Tyskland og vurderer ikke, at der er
behov for at supplere geldende lovgivning og

praksis for respekt for menneskerettigheder.

Opnaéelse afkast af den investerede kapital er
betinget af, at selskabet ikke udseettes for eller ikke
medvirker til korruption og bestikkelse. Idet
selskabet kun har 2 ansatte og samarbejder med
anerkendte samarbejdspartnere i det nordlige
Europa, har selskabet ikke identificeret behov for at
formaliseret politik for bekaeempelse af korruption
og bestikkelse, som ligger ud over geldende
lovgivning, praksis og inkluderet i de
forretningsgange og politikker selskabet har som

selvforvaltende alternativ investeringsfond.

Opnaéelse afkast af den investerede kapital
forudsatter ordnede forhold i bred forstand for
selskabets ansatte. Selskabet har kun 2 ansatte,
hvorfor selskabet ikke har identificeret behov for en

politik for sociale forhold og personaleforhold

Baeredygtighedsrelaterede oplysninger

Berlin High End A/S har ikke en strategi omkring
integration af beeredygtighedsrisici i forbindelse
med investeringsbeslutninger. De investeringer, der
ligger til grund for dette finansielle produkt, tager

ikke hgjde for EU-kriterierne for miljemaessigt

company's investments and ongoing operations. In
addition, the company has not formalized a policy
for environmental matters, including for the
company's work to reduce the climate impact of the

company's activity.

Return on the invested capital requires the
Company to respect human rights in the broadest
sense. The company only operates in Denmark and
Germany and does not consider that there is a need
to supplement applicable legislation and practice

for respect for human rights.

Achieving a return on the invested capital is
conditional on the company not being exposed to or
not contributing to corruption and bribery. As the
company only has 2 employees and cooperates with
acknowledged business partners in northern part of
Europe, the company has not identified a need to
formalize a policy for combating corruption and
bribery, which is beyond current legislation,
practice and included in the business procedures
and policies the company has as a self-managing

alternative investment fund.

Achieving a return on the invested capital requires
orderly conditions in the broadest sense for the
company’s employees. The company has only 2
employees, which is why the company has not
identified a need for a policy for social relations and

staff relations.

Sustainability-related information

Berlin High End A/S does not have a strategy for
integrating sustainability risks in connection with
investment decisions.

The investments underlying this financial product

do not consider the EU criteria for environmentally
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baeredygtige aktiviteter jf. taxonomi-forordningen

artikel 7.

Maltal og politik for den kensmaessige

sammenséetning af selskabets ledelse

Berlin High End A/S’ bestyrelse bestar af tre
medlemmer. Det er selskabets politik, at den mest
kvalificerede kandidat til en bestyrelsespost bliver
opstillet til valg pa generalforsamlingen, i hvilken
forbindelse kandidatens keon ikke er af afgarende
betydning, men derimod kandidatens personlige
kvalifikationer og samspil med de avrige

bestyrelsesmedlemmers kompetencer.

Selskabets nuvaerende bestyrelse bestar
udelukkende af mand, men det er selskabets
malsaetning inden 2027, at der ved opstilling til
nyvalg til bestyrelsen arbejdes pa en kensfordeling
med minimum 1/3 til det underrepraesenterede

kon.

Maltallet er endnu ikke opnéet, idet der i henhold
til selskabets politik for bestyrelsessammensztning,
ikke er valgt nye medlemmer, som imgdekommer

maélsaetningen.

Selskabet anser mangfoldighed som en styrke, der
vil indgé i vurderingen af fremtidige kandidater til

bestyrelse.

Med hensyn til det underreprasenterede ken pa de
ovrige ledelsesniveauer bemaerkes, at selskabet kun
har en ansat, nemlig selskabets direktor, der pt. er

en mand.

Som falge af at selskabet kun har 2 ansatte, skal
selskabet ikke udarbejde politikker for det

sustainable activities, cf. taxonomy regulation

article 7.

Target figures and policies for gender composition

of company management

The board of Berlin High End A/S consists of three
members. It is company policy that the most
qualified director candidate will be nominated to be
elected at the annual general meeting, in which
connection the candidate gender is not a decisive
factor, however, rather the personal qualifications
and interaction of the candidate with the

qualifications of the other directors.

The present company board consists of men;
however, it is the company target by 2027 that at
nomination for new board elections, a gender
distribution with a minimum of 1/3 to the

underrepresented gender will be pursued.

The target number has not yet been achieved, as in
accordance with the company's policy for board
composition, no new members have been elected

who meet the target.

The company considers diversity as a strength
which will be included in the assessment of future

board candidates.

Regarding the underrepresented gender at the
other management levels, it is noted that the
company only has one employee, namely the

company's director, for the moment is a man.

Since there are only 2 employees in the company,

the company shall not work out policies for the
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underreprasenterede kon pé de gvrige

ledelsesniveauer.

Dataetik

Berlin High End A/S har ikke vurderet, at det er
relevant at udarbejde en politik for dataetik. Berlin
High End A/S leegger i den forbindelse vagt p4, at
selskabet ikke opbevarer data hverken pé
aktionerer eller lejere. Selskabets aktiebog
héndteres af Euronext Securities A/S, der har sin
egen udferlige politik for datahandtering
(https://www.vp.dk/Legal-Framework/Processing-
of-Personal-Data). Selskabets ejendoms-

administration varetages af Ernst G. Hachmann

GmbH, der certificeres i henhold til ISO ISAE 3402.

Selskabet behandler i gvrigt ikke data og anvender
ikke nye teknologier som led i selskabets
hovedaktivitet. Selskabet gennemforer siledes ikke
specifikke dataanalyser eller segmenteringer, €j
heller ved brug af sociale medier eller andre

eksterne leverandarer.

underrepresented gender at other management

levels.

Data Ethics

Berlin High End A/S has not assessed that it is
relevant to work out a data ethics policy. Berlin
High End A/S emphasizes that the company does
not keep shareholder or tenant data. The company
register of shareholders is handled by Euronext
Securities A/S which has its own explicit data
handling policy (https://www.vp.dk/Legal-
Framework/Processing-of-Personal-Data). The
company property management is managed by
Ernst G. Hachmann GmbH, who is certified in

accordance with ISO ISAE 3402.

The company does not process data and does not
use new technologies as part of the main activity of
the company. The company does not execute
specific data analyses or segmentations and nor by

use of social media or other external suppliers.
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Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Nettoomsatning
Revenue

Veardiregulering af
investeringsaktiver

Value adjustments of assets held
for investment

Direkte omkostninger
Direct expenses

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger
Staff expenses

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

Indteegter af kapitalandele i
dattervirksomheder

Income from investments in
subsidiaries

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

pwe

Koncern Moderselskab
Group Parent company

Note 2022 2021 2022 2021

TDKK TDKK TDKK TDKK
1 142.214 140.840 2.979 2.842
2 -328.954 714.248 0 0
-28.596 -29.011 0 0
-4.915 -4.263 -1.566 -1.348
-220.251 821.814 1.413 1.494
3 -2.336 -2.436 -2.336 -2.436
-222.587 819.378 -923 -942
0 0 -194.336 631.715
4 678 0 645 0
5 -24.166 -24.268 -2.376 -3.302
-246.075 795.110 -196.990 627.471
6 36.966 -129.262 12 748
7 -209.109 665.848 -196.978 628.219
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Balance 31. december

Balance sheet 31 December

Aktiver
Assets

Investeringsejendomme
Investment properties

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i
dattervirksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group
enterprises

Andre tilgodehavender

Other receivables
Periodeafgrensningsposter
Prepayments

Tilgodehavender
Receivables

Verdipapirer
Current asset investment

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver
Current assets

Aktiver
Assets

pwe

Koncern Moderselskab
Group Parent company

Note 2022 2021 2022 2021

TDKK TDKK TDKK TDKK
5.107.076 5.374.217 0 0
8 5.107.076 5.374.217 0 0
9 0 0 3.151.766 3.444.008
0 0 3.151.766 3.444.008
5.107.076 5.374.217 3.151.766 3.444.008
2.003 1.489 0 0
0 0 2.977 2.842
10 103.887 15.015 16.820 77
11 5.486 2.277 0 0
111.376 18.781 19.797 2.919
10.982 0 10.982 0
51.786 108.800 7.992 11.441
174.144 127.581 38.771 14.360
5.281.220 5.501.798 3.190.537 3.458.368
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Koncern
Group

Moderselskab
Parent company

Note 2022

2021

2022

2021

TDKK

Selskabskapital 12 135.040
Share capital

Reserve for nettoopskrivning efter 0
den indre vaerdis metode

Reserve for net revaluation under

the equity method

Reserve for sikringstransaktioner 35.334
Reserve for hedging transactions

Reserve for valutaomregning -10.972
Reserve for exchange rate
conversion

Overfort resultat 2.893.176
Retained earnings

Foreslaet udbytte for 0
regnskabsaret
Proposed dividend for the year

TDKK

135.040

0

4.769

-11.054

3.135.198

0

TDKK

135.040

2.889.763

767

27.008

TDKK

135.040

3.128.925

Egenkapital henfort til kapitalejere 3.052.578
af moderselskabet

Equity attributable to

shareholders of the Parent

Company

Minoritetsinteresser 226.546
Minority interests

3.263.953

236.645

3.052.578

0

3.263.877

0

Egenkapital 3.279.124
Equity

3.500.598

3.052.578

3.263.877

Hensattelse til udskudt skat 13 650.115
Provision for deferred tax

695.044

Hensatte forpligtelser 650.115
Provisions

695.044

Geld til realkreditinstitutter 1.284.625
Mortgage loans

Geeld til tilknyttede virksomheder 0
Payables to group enterprises

1.230.193

0

0

133.954

0

192.792

Langfristede galdsforpligtelser 14 1.284.625
Long-term debt

1.230.193

133.954

192.792

Geld til realkreditinstitutter 14 32.480
Mortgage loans

pwe

32.732
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Balance 31. december

Balance sheet 31 December

Leverandgrer af varer og
tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og avrige
gkonomiske forpligtelser
Contingent assets, liabilities and
other financial obligations

Nertstdende parter
Related parties

Honorar til
generalforsamlingsvalgt revisor
Fee to auditors appointed at the
general meeting

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies

pwe

10

15

18

19

20

21

22

3.072 2.705 0 0
7.319 2.922 0 0
21.074 34.434 4.005 1.699
3.411 3.170 0 0
67.356 75.963 4.005 1.699
1.351.981 1.306.156 137.959 194.491
5.281.220 5.501.798 3.190.537 3.458.368
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Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering
Exchange adjustments

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Regulering af sikringsinstrumenter til dagsveerdi ultimo
Fair value adjustment of hedging instruments, end of year

Skat af arets regulering af sikringsinstrumenter
Tax on adjustment of hedging instruments for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwec

Selskabskapital Reserve for Reserve for Overfort resultat Egenkapital Minoritets- Ialt
sikringstrans- valuta- ekskl. minoritets- interesser
aktioner omregning interesser
Share capital Reserve for Reserve for Retained Equity excl. Minority Total
hedging exchange rate earnings minority interests
transactions conversion interests
TDKK TDKK TDKK TDKK TDKK TDKK TDKK
135.040 4.769 -11.054 3.135.122 3.263.877 236.721 3.500.598
0 0 82 0 82 4 86
0 0 0 -44.968 -44.968 0 -44.968
0 36.311 0 0 36.311 2.318 38.629
0 -5.746 0 0 -5.746 -366 -6.112
0 0 0 -196.978 -196.978 -12.131 -209.109
135.040 35.334 -10.972 2.893.176 3.052.578 226.546 3.279.124
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Egenkapitalopgerelse

Statement of changes in equity

Moderselskab
Parent company

Egenkapital 1. januar
Equity at 1 January

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Udbytte fra tilknyttede virksomheder
Dividend from group enterprises

Regulering af sikringsinstrumenter til dagsverdi ultimo
Fair value adjustment of hedging instruments, end of year

Skat af arets regulering af sikringsinstrumenter
Tax on adjustment of hedging instruments for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwec

Selskabskapital Reserve for Overfort resultat ~ Foresldet udbytte Egenkapital Ialt
nettoopskriv- for regnskabs- ekskl. minoritets-
ning efter den aret interesser
indre verdis
metode
Share capital Reserve for net Retained Proposed Equity excl. Total
revaluation earnings dividend for the minority
under the equity year interests
method
TDKK TDKK TDKK TDKK TDKK TDKK
135.040 3.128.925 -88 0 3.263.877 3.263.877
0 0 -44.968 0 -44.968 -44.968
0 82 0 0 82 82
0 -75.473 75.473 0 0 0
0 36.311 0 0 36.311 36.311
0 -5.746 0 0 -5.746 -5.746
0 -194.336 -29.650 27.008 -196.978 -196.978
135.040 2.889.763 767 27.008 3.052.578 3.052.578
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Pengestromsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat
Result of the year

Regulering
Adjustments

Zndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flow from operations before financial items

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordineer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestroamme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlagsaktiver
Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til realkreditinstitutter
Repayment of mortgage loans

Optagelse af geeld til realkreditinstitutter
Raising of mortgage loans

Betalt udbytte

Dividend paid

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

pwe

Koncern
Group
Note 2022 2021
TDKK TDKK
-209.109 665.848
16 315.424 -560.025
17 -66.718 -10.852
39.597 94.971
678 0
-24.166 -24.268
16.109 70.703
-9.678 -28.270
6.431 42.433
-123.878 -45.787
62.203 40.695
-61.675 -5.092
-57.368 -47.713
111.548 0
-44.968 0
9.212 -47.713
-46.032 -10.372
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Pengestromsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Vardipapirer
Current asset investments

Likvider 31. december
Cash and cash equivalents at 31 December

pwe

108.800 119.172
62.768 108.800
51.786 108.800
10.982 0
62.768 108.800
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
1. Nettoomsatning
Revenue
Geografiske markeder
Geographical segments
Tyskland 142.214 140.840 2.979 2.842
Germany
142.214 140.840 2.979 2.842
Aktiviteter
Business segments
Lejeindtaegter 142.214 140.840 0 0
Rent
Administration 0 0 2.979 2.842
Administration fee
142.214 140.840 2.979 2.842
Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
2. Veardiregulering af investeringsaktiver
Value adjustments of assets held for investment
Vardiregulering af investeringsejendomme -333.640 706.952 0 0
Value adjustments of investment
properties
Salg af investeringsejendomme 4.686 7.296 0 0
sale of investment properties
-328.954 714.248 0 0
i
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company

2022 2021 2022 2021

TDKK TDKK TDKK TDKK
3. Personaleomkostninger

Staff Expenses
Legnninger 2.331 2.431 2.331 2.431
Wages and salaries
Andre omkostninger til social sikring 3 3 3 3
Other social security expenses
Andre personaleomkostninger 2 2 2 2
Other staff expenses
2.336 2.436 2.336 2.436

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the
Danish Financial Statements Act.

Gennemsnitligt antal beskaftigede 2 1 2 1
medarbejdere
Average number of employees

Ingen ansatte modtager variabelt vederlag. Vederlaget deekker lgn til ansatte som har veaesentligt indfyldelse
pé risikoprofilen.

No employees receive variable remuneration. The remuneration covers wages for employees who have a
significant contribution to the risk profile.

Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
4. Finansielle indtagter
Financial income
Andre finansielle indtagter 678 0 645 0
Other financial income
678 0 645 0
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Noter til arsregnskabet

Notes to the Financial Statements

5. Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede
virksomheder

Interest paid to group
enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

6. Skat af arets resultat
Income tax expense

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

der fordeler sig séledes:
thus distributed:

Skat af arets resultat
Income tax expense

Skat af egenkapitalbevaegelser
Tax on equity movements

pwe

Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
0 0 2.248 3.230
24.095 24.263 57 67
71 5 71 5
24.166 24.268 2.376 3.302
Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
14.108 12.194 0 0
-44.950 119.497 5.746 1.580
-12 -748 -12 -748
-30.854 130.943 5.734 832
-36.966 129.262 -12 -748
6.112 1.681 5.746 1.580
-30.854 130.943 5.734 832
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
7. Resultatdisponering
Profit allocation

Betalt ekstraordinzert udbytte 44,968 0 44.968 0
Extraordinary dividend paid
Foresléet udbytte for regnskabsaret 0 0 27.008 0
Proposed dividend for the year
Reserve for nettoopskrivning efter 0 0 -194.336 631.715
den indre vaerdis metode
Reserve for net revaluation under
the equity method
Minoritetsinteressers andel af -12.131 37.627 0 0
dattervirksomheders resultat
Minority interests' share of net
profit/loss of subsidiaries
Overfort resultat -241.946 628.221 -74.618 -3.496
Retained earnings

-209.109 665.848 -196.978 628.219

i
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Noter til arsregnskabet
Notes to the Financial Statements

8. Aktiver der males til dagsvaerdi
Assets measured at fair value

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lob
Additions for the year
Afgang i drets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Veardireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Tilbageforte vaerdireguleringer pa athendede aktiver
Reversal of revaluations of sold assets

Verdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Folsomhed ved opgoerelse af dagsverdi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Investerings-
ejendomme

Investment
properties
TDKK

1.515.170
123.878
-7.027

1.632.021

3.859.047
-333.502
-50.490

3.475.055

5.107.076

Ved markedsveardi vurderingen pr. 31. december er der anvendt en individuelt fastsat lejemultipel. Den

gennemsnitlige lejemultipel kan opgares til 36,7 (2021: 41,0).

At market value assessment at 31 December an individually determined rent multiple is used. An average

rent multiple is calculated at 36,7 (2021: 41,0).

Andringer i skon over lejemultipel for investeringsejendomme vil pavirke den indregnede vaerdi af

investeringsejendomme i balancen samt vaerdireguleringen i resultatopgerelsen.

Changes in estimated required rent multiplefor investment properties will affect the value of investment
properties recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer i -1% Basis 1%
Changes in -1% Base 1%

TDKK TDKK TDKK
Afkastprocent 35,7 36,7 37,7
Rate of return

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

Dagsveerdi
Fair value

Andring i dagsvaerdi
Change in fair value

pwe

4.967.919

-139.157

5.107.076

0

5.246.233

139.157
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent company
2022 2021
TDKK TDKK
9. Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 249.781 249.781
Cost at 1 January
Kostpris 31. december 249.781 249.781
Cost at 31 December
Veardireguleringer 1. januar 3.194.227 2.556.988
Value adjustments at 1 January
Valutakursregulering 82 -1.041
Exchange adjustment
Arets resultat -194.336 631.715
Net profit/loss for the year
Modtagne udbytter -128.554 -2.890
Dividend to the Parent Company
Arets regulering af sikringsinstrumenter til dagsveerdi 30.566 8.392
Fair value adjustment of hedging instruments for the year
Overforsler 0 1.063
Transfers for the year
Veardireguleringer 31. december 2.901.985 3.194.227
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 3.151.766 3.444.008
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Selskabs- Ejerandel Egenkapital Arets resultat
kapital
Name Place of Share capital Ownership Equity  Net profit/loss
registered for the year
office
Berlin High End GmbH Hamburg, 72 TEUR 100% 3.151.766 -194.336
Tyskland/Germ
any
3.151.766 -194.336
Alle udenlandske dattervirksomheder er indregnet og malt som selvstaendige enheder.
All foreign subsidiaries are recognised and measured as separate entities.
i
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Noter til arsregnskabet
Notes to the Financial Statements

10. Afledte finansielle instrumenter
Derivative financial instruments

Der er indgaet aftaler om afledte finansielle instrumenter i form af renteswaps . Dagsvardien af afledte
finansielle instrumenter udger pa balancedagen:

Derivative financial instruments contracts in the form of interest rate swaps have been concluded. At the
balance sheet date, the fair value of derivative financial instruments amounts to:

Koncern Moderselskab
Group Parent company

2022 2021 2022 2021

TDKK TDKK TDKK TDKK
Aktiver 29.048 0 0 0
Assets
Forpligtelser 0 9.585 0 0
Liabilities

Aftaler om renteswap er indgéet til delvis sikring af fremtidige rentebetalinger pa variabelt forrentede lan.
Aftalerne har en restlgbetid pé 36 maneder. I aftalerne byttes en rente pA CIBOR med en fast rente pa mellem
0,39% - 0,61% pa lan med en hovedstol pd DKK 396.735. Renteswapaftalen er indgdet med restlgbetid pa 3
ar. Dagsveerdien af renteswappen udger pa balancedagen DKK 29.048.

Interest rate swap contracts have partially been concluded to hedge future interest payments on floating
rate loans. The contracts have a term of 36 months. Under the contracts, an interest rate of CIBOR is
exchanged for a fixed rate of interest between 0,39% - 0,61% on loans with a principal amount of DKK
396.735. The interest rate swap contract has been concluded with a maturity period of the loan of 3 years.
At the balance sheet date, the fair value of the interest rate swap amounts to DKK 29.048.

11. Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrarende forsikringspramier,
abonnementer mv.

Prepayments consist of prepaid expenses concerning insurance premiums, subscriptions etc.
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Noter til arsregnskabet
Notes to the Financial Statements

12. Selskabskapital

Share capital
Antal Nominel
Number Veardi
Nominal value
TDKK
A-aktier 13.000 13.000
A-shares
B-aktier 122.040 122.040
B-shares
135.040

A-aktier har hver ti stemmer og B-aktier har hver en stemme.

A-aktier har fortegningsret, nar der udstedes aktier i et indbyrdes forhold svarende til deres nominelle
aktiebesiddelse.

A-shares have ten votes each and B-shares have one vote each.

In case of new issues of A-shares, current shares have a right of pre-emption in proportion to their existing
holdings.

Selskabets generalforsamling vedtog 28. april 2022 forslag om aktiesplit ved a&ndring af styksterrelsen pa
selskabets aktier fra DKK 10.000 pr. aktie til DKK 1.000 pr. aktie.

On 28 April 2022, the company's general meeting adopted a proposal for a share split by changing the unit
size of the company's shares from DKK 10,000 per share. to DKK 1,000 per share.
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Noter til arsregnskabet

Notes to the Financial Statements

13. Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1. januar
Deferred tax liabilities at 1 January

Kursregulering
Exchange adjustment

Arets indregnede belgb i
resultatopgerelsen

Amounts recognised in the income
statement for the year

Arets indregnede belgb pa egenkapitalen
Amounts recognised in equity for the year

Hensattelse til udskudt skat 31. december
Deferred tax liabilities at 31 December

pwe

Koncern Moderselskab
Group Parent company

2022 2021 2022 2021

TDKK TDKK TDKK TDKK
695.044 575.771 0

0 -217

-51.042 117.809 0
6.113 1.681 0
650.115 695.044 0
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Noter til arsregnskabet

Notes to the Financial Statements

14. Langfristede geldsforpligtelser

Long-term debt

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

indregnet under langfristede gaeldsforpligtelser.

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

Gealdsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Geld til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

15. Periodeafgransningsposter

Deferred income

Koncern Moderselskab
Group Parent company

2022 2021 2022 2021

TDKK TDKK TDKK TDKK
1.150.870 1.550 0 0
133.755 1.228.643 0 0
1.284.625 1.230.193 0 0
32.480 32.732 0 0
1.317.105 1.262.925 0 0
0 0 0 0
0 0 133.954 192.792
0 0 133.954 192.792
0 0 0 0
0 0 133.954 192.792

Periodeafgraensningsposter udgeres af modtagne forudbetalinger vedrgrende indtaegter i de efterfolgende ar.
Deferred income consists of payments received in respect of income in subsequent years.

pwe
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16. Pengestremsopgorelse - reguleringer
Cash flow statement - Adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Vardireguleringer af investeringsaktiver
Value adjustments of assets held for investment

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

Andre reguleringer
Other adjustments

17. Pengestremsopgorelse - &ndring i driftskapital
Cash flow statement - Change in working capital

Andring i tilgodehavender
Change in receivables

Zndring i leverandgrer mv.
Change in trade payables, etc

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustments of hedging instruments

pwe

Koncern
Group
2022 2021
TDKK TDKK
-678 0
24.166 24.268
328.954 -714.248
-36.966 129.262
-52 693
315.424 -560.025
Koncern
Group
2022 2021
TDKK TDKK
-92.595 -10.985
-12.752 -10.475
38.629 10.608
-66.718 -10.852
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Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK

18. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed
for realkreditinstitutter:

The following assets have been placed
as security with mortgage credit
institutes:

Grunde og bygninger med en 5.023.265 5.374.217 0 0
regnskabsmaessig veerdi pa

Land and buildings with a carrying

amount of

19. Nertstiaende parter
Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget p4 normale markedsvilkér efter
arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm's length basis
in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Ejerforhold
Ownership

Folgende aktioneerer er noteret i selskabets aktionarfortegnelse som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

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:

FSV Invest ApS

Le Kristiansen 2G Formue Invest ApS
Vektor Kapital Holding A/S

Jorn Bolding Holding A/S
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Koncern Moderselskab
Group Parent company
2022 2021 2022 2021
TDKK TDKK TDKK TDKK
20. Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
PricewaterhouseCoopers
Revisionshonorar 240 145 240 145
Audit fee
Andre ydelser 58 105 58 105
Non-audit services
298 250 298 250
Steuerkontor Fischer
Revisionshonorar 254 220 0 0
Audit fee
Andre ydelser 159 103 0 0
Non-audit services
413 323 0 0

21. Efterfolgende begivenheder
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af

arsrapporten.

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

date.

pwe
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22. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Berlin High End A/S for 2022 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Koncernregnskabet og drsregnskabet for 2022 er
aflagt i TDKK.

Generelt om indregning og méling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
vearet indregnet i resultatopgerelsen.

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

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

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

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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The Annual Report of Berlin High End A/S for 2022
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Consolidated Financial Statements and the
Parent Company Financial Statements for 2022 are
presented in TDKK.

Recognition and measurement

The Financial Statements have been prepared under
the historical cost method.

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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, amortisation, 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 attributable

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.

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

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Berlin
High End A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori
moderselskabet gennem aktiebesiddelse eller pa
anden méde har en bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem 20
% og 50 % af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemverender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem
de konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre veerdi opgjort pa det tidspunkt, hvor
koncernforholdet blev etableret.

Minoritetsinteresser

Minoritetsinteresser udger en andel af koncernens
samlede egenkapital. Arets resultat fordeles i
resultatdisponeringen pa den del, som kan henfores
til minoriteterne og den del, som kan henfores til
modervirksomhedens kapitalejere.
Minoritetsinteresser indregnes til den
regnskabsmassige vardi af de overtagne aktiver og
forpligtelser pa tidspunktet for erhvervelse af
dattervirksomheder.

Ved efterfolgende aendringer i minoritetsinteresser,
hvor koncernen bevarer kontrollen med
dattervirksomheden indregnes vederlaget direkte
pé egenkapitalen.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

pwe

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Berlin High End A/S, and
subsidiaries in which the Parent Company directly
or indirectly holds more than 50% of the votes or in
which the Parent Company, through share
ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant
influence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised profits
and losses on transactions between the consolidated
enterprises.

The Parent Company's investments in the
consolidated subsidiaries are set off against the
Parent Company's share of the net asset value of
subsidiaries stated at the time of consolidation.

Minority interests

Minority interests form part of the Group's total
equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority
interests and the share attributable to the
shareholders of the Parent Company. Minority
interests are recognised on the basis of a
remeasurement of acquired assets and liabilities to
fair value at the time of acquistition of subsidiaries.

On subsequent changes to minority interests where
the Group retains control of the subsidiary, the
consideration is recognised directly in equity.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

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. If currency
positions are considered to be hedging future cash
flows, the value adjustments are recognized directly
in equity.
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Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post., jf. dog
afsnittet regnskabsmeessig afdakning.

Resultatopggrelsen for udenlandske
dattervirksomheder og associerede virksomheder,
der er selvstendige enheder, omregnes til
transaktionsdagens kurs eller en tilneermet
gennemsnitskurs. Balanceposterne omregnes til
balancedagens kurs. Valutakursreguleringer, der
opstar ved omregning af egenkapitaler primo aret
og valutakursreguleringer, der opstar som folge af
omregning af resultatopgerelsen til balancedagens
kurs, indregnes direkte i egenkapitalen.

Resultatopgerelsen for integrerede udenlandske
enheder omregnes til transaktionsdagens kurs eller
en tilnaermet gennemsnitskurs, idet poster afledt af
ikke-moneteere balanceposter dog omregnes til
transaktionsdagens kurser for de underliggende
aktiver eller forpligtelser. Monetzare balanceposter
omregnes til balancedagens kurs, mens ikke-
monetere poster omregnes til transaktionsdagens
kurs. Valutakursreguleringer, der opstér ved
omregningen, indregnes i resultatopgerelsen under
finansielle poster.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og males efterfalgende
til dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Zndring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgorelsen,
medmindre det afledte finansielle instrument
Kklassificeres som og opfylder kriterierne for
regnskabsmaessig sikring, jf. nedenfor.

Regnskabsmaessig sikring

/Zndring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af dagsveaerdien af et indregnet aktiv eller en
indregnet forpligtelse, indregnes i
resultatopgorelsen sammen med de sendringer i
dagsvaerdien af det sikrede aktiv eller den sikrede
forpligtelse, som kan henfores til den risiko, der er
afdekket.

-
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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; however, see the section on hedge
accounting.

Income statements of foreign subsidiaries and
associates that are separate legal entities are
translated at transaction date rates or approximated
average exchange rates. Balance sheet items are
translated at the exchange rates at the balance sheet
date. Exchange adjustments arising on the
translation of the opening equity and exchange
adjustments arising from the translation of the
income statements at the exchange rates at the
balance sheet date are recognised directly in equity.

Income statements of enterprises that are
integrated entities are translated at transaction date
rates or approximated average exchange rates;
however, items derived from non-monetary balance
sheet items are translated at the transaction date
rates of the underlying assets or liabilities.
Monetary balance sheet items are translated at the
exchange rates at the balance sheet date, whereas
non-monetary items are translated at transaction
date rates. Exchange adjustments arising on the
translation are recognised in financial income and
expenses in the income statement.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as "Other
receivables” and “Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income statement
unless the derivative financial instrument is
designated and qualify as hedge accounting, see
below.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.
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ZEndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under
dagsveardireserven for sa vidt angar den effektive
del af sikringen. Den ineffektive del indregnes i
resultatopgerelsen. Resulterer den sikrede
transaktion i et aktiv eller en forpligtelse, overfores
det belgb, som er udskudt under egenkapitalen, fra
egenkapitalen og indregnes i kostprisen for
henholdsvis aktivet eller forpligtelsen. Resulterer
den sikrede transaktion i en indteegt eller en
omkostning, overfares det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Zndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af nettoinvesteringer i selvstaendige
udenlandske dattervirksomheder eller associerede
virksomheder, indregnes direkte i egenkapitalen for
sé vidt angar den effektive del af sikringen, mens
den ineffektive del indregnes i resultatopggrelsen.

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa koncernens afkast og risici samt ud fra
den interne gkonomistyring. Koncernens aktiviteter
anses som det primare segmentomrade.

Resultatopgerelse
Nettoomsaetning

Huslejeindteaegter indregnes lineaert i lejeperioden.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrorer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udforte
serviceydelse. Metoden anvendes, nar de samlede
indteegter og omkostninger pa serviceydelsen og
feerdiggarelsesgraden pa balancedagen kan opgeres
pélideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilgd koncernen.
Som ferdiggerelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

Direkte omkostninger

Direkte omkostninger indeholder primeert arets
driftsomkostninger.

-
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Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in the fair value reserve under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is
recognised. The amount is recognised in the same
item as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
statement.

Segment information on revenue

Information on business segments and geographical
segments is based on the Group’s risks and returns

and its internal financial reporting system. Business
segments are regarded as the primary segments.

Income statement

Net sales

Rental income is recognised on a straight line-basis
over the term of the lease.

Services are recognised at the rate of completion of
the service to which the contract relates by using the
percentage-of-completion method, which means
that revenue equals the selling price of the service
completed for the year. This method is applied
when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Group. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the service.

Direct expenses

Direct expenses primarily include operating
expenses for the year.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og administration mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pa
vardipapirer, amortisering af realkreditldn samt
tillaeg og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgorelsen med den del, der kan henfores til
rets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til egenkapitaltransaktioner.

Balance
Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det formaél at opné afkast
af den investerede kapital i form af lobende
driftsafkast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl.
kebsomkostninger. Kostprisen for egne opforte
investeringsejendomme omfatter anskaffelsesprisen
og omkostninger direkte tilknyttet anskaffelsen,
herunder kebsomkostninger og indirekte
omkostninger til lanforbrug, materialer,
komponenter og underleverandgrer indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.
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Other external expenses

Other external expenses comprise expenses for
premises, sales as well as office expenses, etc.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries”
in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/loss for the year

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

Balance sheet

Investment properties

Investment properties constitute land and buildings
held to earn a return on the invested capital by way
of current operating income and/or capital
appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed assets
comprises the acquisition price and expenses
directly related to the acquisition, including costs of
acquisition and indirect expenses for labour,
materials, components and supsuppliers up until
the time when the asset is ready for use.
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Renteomkostninger pa lan indregnes ikke i
kostprisen i opfarelses- og ombygningsperioder.

Efter forste indregning males
investeringsejendomme til dagsveerdi.
Vardireguleringer af investeringsejendomme
indregnes i resultatopgerelsen.

Det er ledelsens vurdering, at der ikke har vaeret
vanskeligheder med klassifikationen af
ejendommene som investeringsejendomme.

Dagsvardien er udtryk for den pris ejendommen
kan handles til mellem velinformerede og villige
parter pa uathaengige vilkar pa balancedagen.
Fastlaeggelse af dagsvaerdi medferer vaesentlige
regnskabsmaessige skon.

Dagsvardien for investeringsejendomme er for hver
enkelt ejendom opgjort ved hjalp af en individuelt
fastlagt lejemultipel, som er opgjort pa baggrund af
lejen.

Der er ved fastlaggelse af lejemultipel sket
reduktion for omkostninger til tinglysning, advokat
og andre omkostninger, der er normale for kaber.
Ejendommene er frie for gaeld og andre
forpligtelser, nar der sker fastleeggelse af
lejemultipel.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfzeldet, gennemfores en
nedskrivningstest for at fastsla, om
genindvindingsverdien er lavere end den
regnskabsmaessige vaerdi. Hvis det er tilfaeldet
nedskrives der til denne lavere
genindvindingsvardi.

Genindvindingsvaerdien for aktivet opgeres som
den hgjeste veerdi af nettosalgsprisen og
kapitalvaerdien. Er det ikke muligt at fastsatte en
genindvindingsveerdi for det enkelte aktiv, vurderes
aktiverne samlet i den mindste gruppe af aktiver,
hvor der ved en samlet vurdering kan fastsattes en
pélidelig genindvindingsveerdi.

Goodwill, hovedkontorejendomme og andre aktiver,
hvor det ikke er muligt at opgere nogen selvstendig
kapitalvaerdi, da aktivet i sig selv ikke genererer
fremtidige pengestremme, vurderes for
nedskrivningsbehov sammen med den gruppe af
aktiver, hvortil de kan henfares.

-
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Interest expenses on loans are not recognised in
cost during construction and reconstruction
periods.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The fair value of investment properties has been
calculated for each property using an individually
determined rental multiple calculated on the basis
of the rent.

By calculating the rent multiples, costs related to
registration, attorney fees and other costs that are
normal for the buyer have been reduced.

The properties are free of debt and other liabilities
when rent multiples are determined.

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 depreciation.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount. If so, the asset is written down to
its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable
recoverable amount can be determined based on a
total assessment.

Goodwill, head office buildings and other assets for
which a separate value in use cannot be determined
as the asset does not on an individual basis generate
future cash flows are reviewed for impairment
together with the group of assets to which they are
attributable.

57

Penneo dokumentnagle: KOIGF-806HX-HLINQ-YS14M-4HS2F-5Y4WO



Noter til arsregnskabet

Notes to the Financial Statements

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige
ejerandel af virksomhedernes regnskabsmaessige
indre veerdi opgjort med udgangspunkt i
dagsvaerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab og
med tilleeg af resterende verdi af eventuelle
merveardier og goodwill opgjort pé tidspunktet for
anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlagges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre vaerdis metode
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk
forpligtelse til at daekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedrerende husleje, forsikringspreemier,
abonnementer og renter.

Verdipapirer

Veaerdipapirer, indregnet under omsaetningsaktiver,
omfatter bersnoterede obligationer og aktier, der
miéles til dagsvaerdien pé balancedagen.
Dagsvaerdien opgeres pa grundlag af den senest
noterede salgskurs.

pwe

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item “Investments in subsidiaries” 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 the remaining
value of any increases in value and goodwill
calculated at the time of acquisition of the
enterprises.

The total net revaluation of investments in
subsidiaries 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 the subsidiaries.

Subsidiaries 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.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Current Asset Investments

Current Asset Investments, 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 market price.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig vaerdi
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrerende
ikke-skattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved
virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pa det
regnskabsmaessige resultat eller den skattepligtige
indkomst.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgarelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser
prasenteres modregnet inden for samme juridiske
skatteenhed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan
beregnes pa grundlag af arets forventede
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster.
Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle geldsforpligtelser

Lén, som realkreditlan, indregnes ved
l&neoptagelsen til det modtagne provenu med
fradrag af atholdte transaktionsomkostninger. I
efterfolgende perioder males lanene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
som en renteomkostning over ldneperioden.

pwe

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying amount
and the tax base of assets and liabilities. However,
deferred tax is not recognised in respect of
temporary differences concerning goodwill not
deductible for tax purposes and other items - apart
from business acquisitions - where temporary
differences have arisen at the time of acquisition
without affecting the profit for the year or the
taxable income.

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.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured 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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognised
in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year
adjusted for tax on taxable incomes for prior years.
Tax receivables and liabilities are offset if there is a
legally enforceable right of set-off and an intention
to settle on a net basis or simultaneously.

Financial debts

Loans, such as mortgage loans, 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.
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Prioritetsgaeld er sédledes malt til amortiseret
kostpris, der for kontantldn svarer til lanets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgeld beregnet som lanets
underliggende kontantveerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af 1anets
kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Periodeafgransningsposter

Periodeafgransningsposter opfert som forpligtelser
udgares af modtagne betalinger vedrgrende
indteegter i de efterfolgende regnskabsar.

Pengestromsopgeorelse

Pengestremsopggrelsen viser koncernens
pengestremme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, arets
forskydning i likvider samt koncernens likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for a&endring i driftskapitalen og
ikke kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver
fratrukket kortfristede geeldsforpligtelser eksklusive
de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle,
materielle og finansielle anlagsaktiver.
Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af

langfristede gaeldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltagerne.

pwe

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.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and
impairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash

flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.
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Likvider

Likvide midler bestar af "Likvide beholdninger” og
“Veerdipapirer” under omsatningsaktiver.

Cash and cash equivalents

and in hand” and ”"Current asset investments”.

“Veerdipapirer” bestar af kortfristede vaerdipapirer “Current asset investments” consist of short-term

med ubetydelig risiko for vaerdieendringer, som

uden hindring kan omsettes til likvide
beholdninger.

that can readily be turned into cash.

Pengestramsopgarelsen kan ikke udledes alene af The cash flow statement cannot be immediately

det offentliggjorte regnskabsmateriale.

Hoved- og nogletal
Forklaring af negletal

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

Indre vaerdi pr. aktie ekskl. egne aktier

Intrinsic value per share excl. own
shares

pwe

derived from the published financial records.
Financial Highlights
Explanation of financial ratios

Resultat for finansielle poster x 100 / Samlede aktiver ultimo
Profit before financials x 100 / Total assets at year end

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Ordinzert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity

Egenkapital / Samlet antal aktier - egne aktier
Equity / Total numbers of shares - own shares

Cash and cash equivalents comprise "Cash at bank

securities with an insignificant risk of value changes
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