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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato aflagt arsrapporten
for 2005 for Landemzarke Ejendomsselskab
Holding ApsS.

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

V1 anser den valgte regnskabspraksis for hen-
sigtsmassig, siledes at arsrapporten giver et
retvisende billede af koncernens 0g modersel-
skabets aktiver og passiver, finansielle stilling
samt resultatet.

Arsrapporten indstilles til  generalforsamlin-
gens godkendelse.

Kebenhavn, den 7. juli 2006
Copenhagen, on 7 July 2006

Direktion:
Board of Executives:

e

\‘Qﬁm.

The Board of Executives has today presented
the annual report for 2005 of Landemcerke
Ejendomsselskab Holding ApS,

The annual report is presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies appropri-
ate and the annual report to give a true and
Jair view of the Group's and the Parent Com-
pany's assets and liabilities, financial position
and resulls.

The annual report is submitted Jor adoption by
the General Meeting.

//Wgen Kvist Hansen

Scott Campbell Macaw

Daniel Arthur Reece
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REVISIONSPATEGNING
AUDITORS’ REPORT

Til anpartshaverne i Landemzrke Ejen-
domsselskab Holding ApS

Vi har revideret arsrapporten for Landemaerke
Ejendomsselskab Holding ApS for regnskabs-
dret 1. januar 2005 - 31. december 2005, der af-
leegges efter arsregnskabsloven.

Selskabets ledelse har ansvaret for arsrapporten.
Vort ansvar er p4 grundlag af vor revision at ud-
trykke en konklusion om &rsrapporten.

Den udferte revision

Vi har ikke kunnet gennemfere en revision j
overensstemmelse med danske revisionsstan-
darder, jf. nedenfor.

Forbehold

Koncernregnskabet er udarbejdet pd baggrund
af ureviderede regnskaber for dattervirksomhe-
derne. Vi har ikke modtaget tilstrekkelige op-
lysninger om dattervirksomhederne og det un-
derliggende regnskabsmateriale til at kunne af-
give en konklusion herom.

Konklusion

Som folge af de forhold, der er beskrevet
ovenfor, har vi ikke kunnet gennemfore revi-
sionen, og vi kan derfor ikke afgive en konklu-
sion om &rsrapporten.

Kabenhavn, den 7. juli 2006
Copenhagen, 7 July 2006

evisicn

evisionsaktieselskab

le Christian Nielsen

Statsautoriseret revisor
State Authorised Public Accountant

To the Shareholders of Landemcerke Ejen-
domsselskab Holding ApS

We have audited the annual report of Lan-
demcerke Ejendomsselskab Holding ApS for the
financial year I January 2005 — 31 December
2005, which is presented in accordance with the
Danish Financial Statements Act.

The annual report is the responsibility of the
Company’s Board of Executives. Our responsi-
bility is to express an opinion on the annual re-
port based on our audit.

Basis of opinion

We have not been able to perform audit in ac-
cordance with Danish auditing standards, see
below.

Qualifications

The consolidated financial statements are pre-
pared on the basis of unaudited financial state-
ments of the subsidiaries. We have not received
sufficient information about the subsidiaries and
the underlying accounting records to issue an
opinion.

Opinion

As a result of the qualification described
above, we have not been able to perform the
audit and, consequently, we cannot issue an
audit opinion on the annual report.
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HOVED- OG NOGLETAL FOR KONCERNEN
KEY FIGURES AND RATIOS FOR THE GROUP

Resultatopgeorelse
Income statement

Nettoomsaetning........ovoeovsoocrroso

Net revenue

Bruttoresultat ...

Gross profit

DERSIESUNL .o

Operating profit/loss

Finansielle poster, netto.............coo

Financial income and expenses, net

Arets resultat for SKat ...

Profit for the year before tax

LS FESUMaL -...oooooe

Profit for the year

Balance
Balance sheet

Balancesum...........................' ...........................................................

Balance sheet total

Egenkapital........oooooooo

Equity

Negletal i %

Key figures as a percentage

Bruttomargin ...

Gross margin
(bruttoresultat i % af oms&tning)
(gross profit as a Ppercentage of revenue)

Overskudsgrad...........ooocccro

Profit margin
(driftsresultat i % af nettoomsztning)
(operating profit as a percentage of net revenue)

ATKASUIINGSETAA ..o

Rate of return
(driftsresultat i % af gns. balancesum)
(operating profit as a percentage of aver. balance sheet total)

Egenkapitalandel (soliditetsgrad) ......oooooorovooccveveee

Equity ratio (solvency ratio)
(egenkapital i % af aktiver, ultimo)
(equity as a perceniage of assets, end of year)

Fgen_kapita!forrentning
Return on equiry
(resultat efter skat i % af gns. egenkapital)

(profit afier tax as a percentage of average equity)

Gennemsnitligt antal medarbejdere...........ocoowrernn

Average number of employees

2005
(°000) USD

176.213
120.706
69.533
-68.582
948
948

1.243.370
253.352

68,5

39,5

5,7

20,4

0,1

2004
(’000) USD

162.771
108.057
56.092
-51.454
4.638
4.638

1.187.526
252.404

66,4

34,5

4,7

21,3

1,8

447
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LEDELSESBERETNING
MANAGEMENT’S REVIEW

Koncernens aktiviteter

Koncernens aktiviteter har i &rets lgb bestiet i
drift af udlejningsejendomme. Selskabets ak-
tivitet har bestdet i holdingvirksomhed.

Udvikling i regnskabsaret og drets resultat

Koncernen opniede et overskud pid USD
('000) 948, hvilket anses for tilfredsstillende.

Begivenheder efter regnskabsirets afslut-
ning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling,

Szerlige risici

Koncernens forretningsrisiko er primert af-
ledt af udviklingen ps ejendomsmarkedet i
USA. Der er ikke i gjeblikket indikationer pa,
at den positive udvikling vil vende.

Koncernen er ikke udpraget rentefolsom, da
renten pd hovedparten af koncernens gzld er
last fast de kommende 10 &r.

Den forventede udvikling
Resultatet for 2006 forventes at vare péa ni-
veau med dette Ar.

Group activities
The Group’s activities during the year have
comprised operation of rental property. The
company's activity has comprised that of be-
ing holding company.

Development in the financial year and re-
sults for the year
The Group realised a profit of USD (°000)

948 which is considered satisfactory.

Events after the end of the financial year

No events have occurred after the end of the
financial year that may have a material im-
pact on the company'’s financial position,

Special risks

The Group’s business risk is primarily re-
lated to the development in the real estate
market in the USA. There are at present no
indications that the positive trend should re-
verse.

The Group is not particularly interest sensi-
tive as the interest on the majority of the
Group’s debt is fixed Jor the coming 10
years.

Future prospects
The results for 2006 are expected to be at
level with the results for this year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Landemarke Ejendomssel-
skab Holding ApS for 2005 er aflagt i overens-
stemmelse med den danske &rsregnskabslovs
bestemmelser for virksomheder i regnskabs-
klasse C.

Arsrapporten er aflagt i USD.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste &r.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes, herunder indregnes ver-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet, og forpligtelsens veerdi kan
méles palideligt.

Ved forste indregning maéles aktiver og for-
pligtelser til kostpris. Efterfolgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maéling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden drsrapporten aflegges, og som be- eller
atkreefter forhold, der eksisterede pa balance-
dagen.

The annual report of Landemcerke Ejendom-
sselskab Holding ApS for 2005 has been pre-
sented in accordance with the provisions of the
Danish Financial Statements Act Jfor enter-
prises in accounting class C.

The annual report is presented in USD.

The accounting policies are consistent with the
accounting policies applied last year.

General about recognition and measurement

Income is recognised in the income statement
as and when it is earned, including recognition
of value adjustments of financial assets and li-
abilities. Any costs, including depreciation,
amortisation and write-down, are also recog-
nised in the income statement.

Assets are recognised in the balance sheet
when it is likely that future economic benefits
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 likely that future economic benefits
will flow out of the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and li-
abilities at cost. Subsequently, assets and li-
abilities are measured as described in the fol-
lowing for each item.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncernregnskabet

Koncernregnskabet omfatter modervirksom-
heden Landemarke Ejendomsselskab Holding
ApS samt dattervirksomheder, hvori Lande-
mearke Ejendomsselskab Holding ApS direkte
eller indirekte besidder mere end 50% af
stemmerettighederne eller p4 anden mide har
bestemmende indflydelse.

Koncemregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og datter-
virksomhedens &rsregnskaber ved sammen-
leegning af ensartede regnskabsposter. Ved
konsolideringen foretages fuld eliminering af
koncemninterne indtzgter og omkostninger, ak-
tiebesiddelser, interne mellemvarender og ud-
bytter samt realiserede og urealiserede fortje-
nester og tab ved transaktioner mellem de kon-
soliderede virksomheder.

Nyerhvervede eller nystifitede virksomheder
indregnes i koncernregnskabet fra anskaffel-
sestidspunktet. Solgte eller afviklede virksom-
heder indregnes i den konsoliderede resultat-
opgoerelse frem til afstaelsestidspunktet. Sam-
menligningstal korrigeres ikke for nyerhverve-
de, solgte eller afviklede virksomheder.

Kapitalandele i dattervirksomheder udlignes
med den forholdsmassige andel af dattervirk-
somhedernes dagsvardi af nettoaktiver og for-
pligtelser pa anskaffelsestidspunktet.

RESULTATOPGORELSEN

Generelt

Huslejeindtaegter og omkostninger er periodi-
seret séledes, at de dakker perioden frem til
regnskabsdrets udleb. Eksterne omkostninger
omfatter ejendomsomkostninger og administra-
tion.

Consolidated financial statements

The consolidated financial statements include
the parent company Landemcerke Ejendomssel-
skab Holding ApS and its subsidiary enterprises
in which Landemcerke Ejendomsselskab Hold-
ing ApS directly or indirectly holds more than
30% of the voting rights or in any other way has
a controlling influence.

The consolidated financial statements consoli-
date the financial statements of the parent com-
pany and the subsidiary enterprise by combin-
ing uniform accounts items. Intercompany in-
come and expenses, shareholdings, internal
balances and dividend, and realised and unreal-
ised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

New acquired or established enterprises are
recognised in the consolidated financial state-
ments from the time of acquisition. Sold or
wound up enterprises are recognised in the con-
solidated income statement up to the time of
disposal. Comparative Jigures are not adjusted
Jor new acquired, sold or wound up enterprises.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiary en-
terprises’ market value of net assets and liabili-
lies at the acquisition date.

INCOME STATEMENT

Generel

Rental income and costs are accrued to cover
the period up to the end of the financial year.
External expenses include costs of property
and administration.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPGORELSEN

Andre driftsindtzegter/~-omkostninger

Andre driftsindtzgter og -omkostninger inde-
holder regnskabsposter af sekunder karakter i
forhold til virksomhedernes hovedaktiviteter.

Kapitalandele i dattervirksomheder

I moderselskabets resultatopgerelse indregnes
den forholdsmeassige andel af dattervirksom-
hedens resultat efter fuld eliminering af intern
avance/tab.

Andel i dattervirksomhedens skat og ekstraor-
dinzre poster indregnes under skat af ordinzert
resultat henholdsvis ekstraordinert resultat ef-
ter skat.

Finansielle poster i avrigt

Finansielle indtaegter og omkostninger inde-
holder renteindtegter og -omkostninger, reali-
serede og urealiserede kursgevinster og -tab
vedrorende vardipapirer, gzld og transaktio-
ner i fremmed valuta, amortisering af finan-
sielle aktiver og forpligtelser samt tilleg og
godtgerelser under acontoskatteordningen mv.
Finansielle indtzgter og omkostninger indreg-
nes med de beleb, der vedrerer regnskabséret.

Skat af drets resultat

Arets skat, som bestér af drets aktuelle skat og
forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til
drets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direk-
te pd egenkapitalen.

INCOME STATEMENT

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the en-
terprises’ principal activities.

Investments in subsidiary enterprises

The income statement of the parent company
recognises the proportional share of the result
of the subsidiary enterprise after full elimination
of internal gains/losses.

The share of subsidiary enterprise’ tax and ex-
traordinary items is recognised as tax on ordi-
nary profit/loss or extraordinary profit/loss
after tax, respectively.

Financial income and expenses in general
Financial income and expenses include inter-
est income and expenses, realised and unreal-
ised gains and losses arising from investments
in financial assets, debt and transactions in
Joreign currencies, amortisation of financial
assets and liabilities as well as charges and al-
lowances under the tax-on-account scheme,
etc. Financial income and expenses are recog-
nised in the income statement by the amounts
that relate to the financial year.

Tax on profitioss for the year

The tax for the year, which consists of the cur-
rent tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit/loss
for the year, and is recognised directly in the
equity by the portion that can be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCE

Materielle anlaegsaktiver

Andre anlag, driftsmateriel og inventar méles
til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restvardi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvardi herefter:

Brugstid Restvaerdi
Ejendomme .................... 20-50 ar 0%
Andre anl®g og inventar. 3-10 &r 0%

Aktiver med en kostpris pd under 11 tkr. pr.
enhed indregnes som omkostninger i resultat-
opgerelsen i anskaffelsesaret.

Fortjeneste eller tab ved athandelse af materi-
elle anlegsaktiver opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmassige verdi pa
salgstidspunktet. Fortjeneste eller tab indreg-
nes 1 resultatopgerelsen under afskrivninger.

10

BALANCE SHEET

Tangible fixed assets

Other plant, fixtures and equipment are meas-
ured at cost less accumulated depreciation and
write-down.

The depreciation base is cost less estimated re-
sidual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acquisi-
tion until the time when the asset is ready to be
used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful

lives of the assets and their residual value as
Sfollows:

Useful life  Residual value
Properties ......................... 20-50 years 0%
Other plants and
Equipment........................ 3-10 years 0%

Assets having a cost below DKK (*000) 11 per
unit are recognised as costs in the income
Statement in the acquisition year.

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised
as depreciation in the income statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anleegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre ver-
dis metode.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vardi.
Der nedskrives til imedegielse af forventede
tab.

Periodeafgransningsposter
Periodeafgreensningsposter indregnet under
aktiver omfatter atholdte omkostninger vedre-
rende efterfolgende regnskabsér.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af 4rets skattepligtige indkomst reguleret
for skat af tidligere &rs skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle
mellem regnskabsmassig og skattemassig
veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteverdi-
en af fremforselsberettiget skattemaessigt un-
derskud, maéles til den vardi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed.

Udskudt skat méles pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gzldende, nar den udskud-
te skat forventes udlest som aktuel skat. For
indeverende &r er anvendt en skattesats pa
30%.

11

Fixed asset investments

Investments in subsidiary enterprises are meas-
ured in the parent company balance sheet under
the equity method.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal
value. Write-down is provided to meet expected
losses.

Accruals
Accruals recognised as assets include costs in-
curred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the cal-
culated tax on the taxable income for the year,
adjusted for tax on the taxable income for pre-
vious years and taxes paid on account.

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
Jorce on the balance sheet date will be applica-
ble when the deferred tax is expected to crystal-
lise as current tax. The tax rate applied for the
current year is 30%.
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ACCOUNTING POLICIES

Gzldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferen-
cer, der opstdr mellem transaktionsdagens kurs
og kursen pa betalingsdagen indregnes i resul-
tatopgerelsen som en finansiel post.

Hvis valutapositionen anses for sikring af
tremtidige pengestromme, indregnes urealise-
rede verdireguleringer direkte pa egenkapita-
len.

Tilgodehavender, gzld og andre monetzere po-
ster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens
kurs og kursen pd tidspunktet for tilgodeha-
vendets eller gaeldens opstden indregnes i re-
sultatopgerelsen under finansielle indtzgter og
omkostninger.

Anl®gsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pé transaktionsdagen.

12

Liabilities

Liabilities which include debt to suppliers, af-
filiates and other debt are measured at amor-
tised cost which usually corresponds to the
nominal value.

Foreign currency translation

Transactions in foreign currencies are trans-
lated at the rate of exchange on the transac-
tion date. Exchange differences arising be-
tween the rate on the transaction date and the
rate on the payment date are recognised in the
income statement as a financial income or ex-
pense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised ex-
change adjustments are recognised directly in
the equity.

Accounts receivable, payable and other mone-
tary items in foreign currencies that are not set-
tled on the balance sheet date are translated at
the exchange rate on the balance sheet date.
The difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as finan-
cial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the trans-
action date.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Pengestremsopgerelse
Pengestromsopgerelsen viser selskabets penge-
stromme for &ret fordelt pé drifts-aktivitet, inve-
steringsaktivitet og finansieringsaktivitet for
dret, drets forskydning i likvider samt likvider
ved drets begyndelse og slutning,

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
drets resultat reguleret for ikke-kontante drifts-
poster, &ndring i driftskapital, betalt selskabs-
skat og betaling af udbytte til selskabsdeltagere.

Pengestromme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af
immaterielle, materielle og finansielle anlags-
aktiver.

Pengestremme fra finansieringsaktivitet:
Pengestromme fra finansieringsaktivitet om-
fatter &ndringer i sterrelse eller sammensat-
ning af aktiekapital og omkostninger forbundet
hermed samt optagelse af 1dn samt afdrag pa
rentebarende gaeld.

Likvider:

Likvider omfatter kassekredit og likvide be-
holdninger samt kortfristede vardipapirer, der
uden hindring kan omsattes til likvide behold-
ninger, og hvorpé der kun er ubetydelig risiko
for vaerdiendringer.
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Foreign currency translation

The cash flow statement shows the company's
cash flows for the year for operating activities,
investing activities and financial activities in
the year, the change in cash and cash equiva-
lents of the year and cash and cash equivalents
at beginning and end of the year.

Cash flows from operating activities:
Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net
working capital, corporation tax paid, and
payment of dividend to shareholders.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt.

Cash and cash equivalents:
Cash and cash equivalents include bank over-
draft and liquid funds.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER
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Koncernen Moderselskabet
-Group Parent company
Note 2005 2004 2005 2004
(000) USD ('000) USD  (’000) USD (’000) USD

NETTOOMSATNING ........ccccovveeeene 1 176.213 162.771 0 0
NET REVENUE
Andre driftsindtaegter ... 932 307 0 0
Other operating income
Andre driftsudgifter........c.ccoovnnnnn -639 0 0 0
Other operating expenses
Andre eksterne udgifter...................... -55.800 -55.021 -17 -52
Orher external costs
BRUTTORESULTAT ........................ 120.706 108.057 -17 -52
Gross profit
Personaleudgifter........cccccoevvivniinnnnnns 2 -16.885 -15.760 0 0
Staff costs
ASKAVIINZET ... -34.288 -36.205 0 0
Depreciation and amortisation
DRIFTSRESULTAT .........ccocnvienes 69.533 56.092 -17 -52
OPERATING PROFIT/LOSS
Finansielle indtagter ..........ccoceveecnrcnns 10.893 23.055 1 0
Financial income
Finansielle omkostninger .............cccec... -79.478 -74.509 0 0
Financial expenses
Resultat af kapitalandele 1 dattervirk-
SOMNEET.......ccoeveerererecrrereerercricrieeane 5 0 0 964 4.690
Result of investments in subsidiaries
RESULTAT FOR SKAT................... 948 4.638 948 4.638
RESULT BEFORE TAX
Skat af arets resultat ..........c.ceervreuencnne. 3 0 0 0 0
Tax on profit for the year
ARETS RESULTAT ........cooovvreerenee. 948 4.638 948 4.638

PROFIT FOR THE YEAR




IBDO

RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

FORSLAG TIL RESULTAT-

DISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Udbytte for regnskabsaret.....................
Dividend for the financial year

Overfort resultat............ccceeeveuerreuen.....
Retained profit
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Moderselskabet

Parent company

2005 2004
(°000) USD (’000) USD

0 0
948 4.638
948 4.638



BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Ejendomme.......ccoooveverevieeecreninniiennenns
Real properties

Andre anleg, driftsmateriel og inventar
Other plants and operating equipment
Ejendomme under opferelse..................
Real properties under manufacture

Materielle anlaegsaktiver ....................
Tangible fixed assets

Kapitalandele i dattervirksomheder ......

Investments in subsidiaries

Finansielle anlaegsaktiver ..................
Fixed asset investments

ANLAGSAKTIVER..........................
FIXED ASSETS

Tilgodehavender fra salg.............c........

Trade receivables

Andre tilgodehavender............cooueneee.
Other receivables

Periodeafgrensningsposter ...................
Prepayments and accrued income

Tilgodehavender...................cceceee.

Accounts receivable

Likvide beholdninger ..........................
Liquid funds

OMSATNINGSAKTIVER ...............
CURRENT ASSETS

ASSETS

Note
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Koncernen Moderselskabet
Group Parent company

2005 2004 2005 2004
('000) USD (’000) USD  (°000) USD (°000) USD
827.952 887.739 0 0
21.334 21.927 0 0
56.081 33.328 0 0
905.367 942.994 0 0
0 0 253.393 252429
0 0 253.393 252.429
905.367 942.994 253.393 252.429
21.083 4.099 0 0
50.679 9.731 0 0
4.601 6.729 0 7
76.363 20.559 0 7
261.639 223.970 16 4
338.002 244.529 16 11
1.243.369 1.187.523 253.409 252.440
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER Note
EQUITY AND LIABILITIES

Aktiekapital ...............ooovevoureeeernnn
Share capital

Overfort overskud............ooovvvverven .
Retained profit

EGENKAPITALIALT ..o 6
TOTAL EQUITY

Geld til kreditinstitutter ....................._..
Debt 1o credit institutions
Langfristede gzeldsforpligtelser .........

Long-term liabilities
Leveranderer af varer og tjenesteydel-

Trade creditors

Geld til tilknyttede virksomheder ........
Amounts owed to affiliates
Deposita........ceeuevereoeeeese
Deposit

Periodeafgreensningsposter ...................
Accruals and deferred income

Kortfristede geeldsforpligtelser-..........

Current liabilities

G/ELDSFORPLIGTELSER .............
LIABILITIES

PASSIVER .....cooooomicen,
EQUITY AND LIABILITIES

Nertstiende parter 7
Related parties
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Koncernen Moderselskabet
Group Parent company

2005 2004 2005 2004
(’000) USD (*000) USD (’000) USD (°000) USD
252.253 252.253 252.253 252.253
1.098 150 1.098 150
253.351 252.403 253.351 252.403
965.894 913.491 0 0
965.894 913.491 0 0
4881 4.696 13 37
45 0 45 0
9.501 8.493 0 0
9.697 8.440 0 0
24.124 21.629 58 37
990.018 935.120 58 37
1.243.369  1.187.523 253.409 252.440




IBDO

PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT I JANUARY - 31 DECEMBER

ATEtS TESUIAL +..evoveeiieieieeeieeertcriete ettt s et a e
Profit for the year

Arets afskrivninger tibagefort ...........cccooeviirrieiccenccn
Reversed depreciation of the year

Urealiserede avancer/tab tilbagefort...........c..ooveevieeienncniniiiiiicene.
Reversed unrealised gains/losses

Zndring i tilgodehavender ...
Change in accounts receivable

Zndring i kortfristet gaeld (ekskl. bank, skat og udbytte) ...........coevenini.
Change in current liabilities (excl. bank, tax and dividend)

REGUIBTING ...ttt s b
Adjustment

Pengestremme fra driftsaktivitet ...
Cash flows from operating activities

Kob af materielle anleegsaktiver........covvieieiieiiie e
Purchase of tangible fixed assets

Salg af materielle anl@gsaktiVer........c.ooovimiiiii e
Sale of tangible fived assets

Salg af finansielle anla@gsaktiVer .........ovvieeiiiiriic e
Sale of financial investments

Pengestroamme fra investeringsaktivitet.....................
Cash flows from investing activities

Provenu ved langfristet 1dneoptagelse ..o
Proceeds from long-term borrowing

ALArag pa AN c.cveec e
Repayment of loans

Andring i aktiekapital ...........c.coooiiiiiiiiie
Change in share capital

Pengestramme fra finansieringsaktivitet ...
Cash flows from financing activities

ZEndring i HRvider ...

Change in cash and cash equivalents

LiKVIEr 1. JAMUAT ...eveveecreeeeieeeeiee e st
Cash and cash equivalents | January

Likvider 31. deCember ........coovoeiiiiiieieeeeeeeee et

Cash and cash equivalents 31 December
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Koncernen

Group
2005 2004
USD USD
948 4.638
34.288 36.205
0 5.123
-16.984 -1.913
2.495 -1.115
-20.609 0
138 42.938
-25.363 -319.002
10.491 0
0 28.575
-14.872 -290.427
52.403 30.269
0 -3.540
0 312.797
52.403 339.526
37.669 92.040
223.970 131.930
261.639 223.970



Nettoomszetning

Net revenue

Udlejning, evrige lande........................
Rental, other countries

Personaleomkostninger
Staff costs

Lon og ager......cccovvveninivcnieenic e

Wages and salaries

Antal personer beskaftiget 1 gennem-

SRt e
Average number of employees

Skat af drets resultat

Tax on profit for the year

Beregnet skat af arets skattepligtige
Indkomst .....ccoeeriniicree
Computed tax on taxable income for the year

Skat i tilknyttede virksomheder.............

Taxin affiliates

Koncernen Moderselskabet
Group Parent company
2005 2004 2005 2004

(’000) USD (’000) USD

176.213 162.771

176.213 162.771

16.885 15.760

16.885 15.760

- 447
0 0
0 0
0 0

(’000) USD (’000) USD

0 0
0 0
0 0
0 0
0 0
0 0
0 0
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Note
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NOTER
NOTES

Materielle anlaegsaktiver
Tangible fived assets

Ejendomme
Real properties

Kostpris 1. januar ......ccccecvveeeveenenennee...

Cost | January

Regulering......cccccooeociinnninnceneenn.

Adjustment

TUZANE ceeeeeiiece e,

Addition

Disposal

Kostpris 31. december .......................

Cost 31 December

Afskrivninger 1. januar.........................

Amortisation | January

Afskrivninger .......icooeveeeeieeneeeeee

Amortisation

Afskrivninger vedr. afgang

Amortisation 31 December

Regnskabsmeaessig veerdi 31. december

Carrying amount 31 December

Koncernen

Group

Depreciation concerning disposals

Afskrivninger 31. december

Ejendomme Andre anleg

Ejendomme under udforelse og inventar

Real properties

(’000) USD

1.111.906
-17.168

0

-10.491
1.084.247

224.167
32.128
0
256.295

827.952

Real properties Other plants
under manufacture and equipment

(’000) USD  (°000) USD

33.328 89.450
0 0
22.753 2.610
0 0
56.081 92.060
0 67.522
0 3.204
0 0
0 70.726
56.081 21.334
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kapitalandele i tilknyttede virksomheder

Investments in affiliates

Kostpris 1. JANUAT ......covviiiiiiiciiiii e

Cost | January

ATEtS HIZANE ..vovveeveeree ettt e esbe st

Addition during the year

Disposal

Kostpris 31. december .............co.ccvuieimmruecininsisecereeeeercecencsennes

Cost 31 December

Opskriviinger 1. JANUAL .......c.ccvvriiivincicniicees e

Revaluation | January

ATets AfBANG ....ovoviieiieie e

Disposals during the year

ATES TESTIALET ... eeveeeeeeeeeeereeeeeeveeseeeeeeeeseeeseseeeasessereesemeneeseneneonameeeea

Profit for the year

Opskrivninger 31. december .............ccccoonminiiinnieee

Revaluation 31 December

Regnskabsmaessig vaerdi 31. december..................ccooii

Carrying amount 31 December

Kapitalandele specificeres séledes (‘000) USD:
Investments are specified as follows ('000) USD:

Navn

Name

National Depository Co. Ltd., Bahamas...................

Ejerandel
Ownership

100%

Moderselskabet

Parent company

2005
(C000) USD (’000) USD

247.

247.

4.

5.

253.

Egen-
kapital
Equity

253.393

2004

738 0
0 247.739
0 0
738 247.739
691 0
0 0
964 4.690
654 4.690
393 252.429

Resultat
for skat
Profitloss for
the
year

964

Resultat
Profit/loss

964
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e —
NOTER
NOTES
Note
Egenkapital 6
Equity
Moderselskabet/Koncernen
Parent company/Group
Anparts- Overfort I alt
kapital overskud
Share capital Retained Total
profit

(‘000) USD (*000) USD (‘000 USD)
Egenkapital 1. januar.............cccvevveeieimiencevinreeeeccnen 252.253 150 252.403
Equity [ January
Arets TeSUIAL........o.oeeeeeeeeeeee e 0 948 948
Profit for the year
Egenkapital 31. december .............ccocoovvriiiiinncnnnn. 252.253 1.098 253.351
Equity 31 December
Neertstiende parter 7
Related parties

Landemearke Ejendomsselskab Holding ApS’ naertstdende parter omfatter folgende:
Landemcerke Ejendomsselskab Holding ApS"’ related parties include:

Bestemmende indflydelse

Controlling interest

The Nimenco Trust Settlement, Zollstrasse 16, PO Box 544, LI-9494 Schaan Liechtenstein, der er
eneaktionger.

The Nimenco Trust Settlement, Zollstrasse 16, PO Box 544, LI-9494 Schaan Liechtenstein, which is the sole shareholder.



