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L edelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsdret 1. september 2019 - 31. august 2020
for Sycamore ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. august 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. september 2019 - 31. august 2020.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Rungsted Kyst, den 18. januar 2021
Rungsted Kyst, 18 January 2021

Direktion
Executive board

Peter Simon

Today, the executive board has presented the
annual report of Sycamore ApS for the financial
year 1 September 2019 - 31 August 2020.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’'s
assets, equity and liabilities, and financial position
at 31 August 2020 and of the company’s results of
activities in the financial year 1 September 2019 —
31 August 2020.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Knud Erik Nordby
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til anpartshavernei Sycamore ApS

Konklusion

Vi har revideret arsregnskabet for Sycamore ApS
for regnskabsaret 1. september 2019 - 31. august
2020, der omfatter anvendt regnskabspraksis, re-
sultatopgaerelse, balance, egenkapitalopgarelse og
noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. august 2020 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret
1. september 2019 - 31. august 2020 i overens-
stemmel se med arsregnskabsl oven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit " Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores avrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag
for vores konklusion.

Tothe shareholdersof Sycamore ApS

Opinion

We have audited the financial statements of
Sycamore ApS for the financia year 1 September
2019 - 31 August 2020, which comprise
accounting policies, income statement, statement
of financial position, statement of changes in
equity and notes. The financial statements have
been prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 August
2020 and of the results of the company's activities
for the financial year 1 September 2019 - 31
August 2020 in accordance with the Danish
Financial Statements Act.

Basisfor opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements’. We are independent of the
company in accordance with internationa ethical
requirements for auditors (IESBA’'s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Sycamore ApS - Arsrapport for 2019/20 2
Annual report 2019/20



Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for a vurdere selskabets evne til at fortsad-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

Responsibilities of management and those

charged with governance for the financial
statements

Management is responsible for the preparation of
financia statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from materid
misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the 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 unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financia statements, as awhole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing, 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, individualy or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these financial statements.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We
also:

o 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.

o Obtain an understanding of the 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 company's internal
control.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of

de, samt om de regnskabsmaessige skan og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on the 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 company to cease
to continue as a going concern.

o Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether
the financia statements reflect the
underlying transactions and events in a
manner that presents afair view.

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 the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om arsregnskabet om-fatter ikke
ledel sesberetningen, og vi udtrykker in-gen form
for konklusion med sikkerhed om | edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberet-
ningen.

Frederiksberg, den 18. januar 2021
Frederiksberg, 18 January 2021

One Revision

Statsautoriseret Revisionspartnersel skab
CVR-nr. 390902 79

Company reg. no. 39 09 02 79

Hans Grube

statsautoriseret revisor

Sate Authorised Public Accountant
mnel9760

Our opinion on and the financia statements does
not cover the management commentary, and we
exXpress no assurance opinion thereon.

In connection with our audit of the financia
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materialy
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
otherwise appears to contain  materia
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
Danish Financial Statement Act. We did not
discover any material misstatement in the
management commentary.
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L edelsesberetning
Management commentary

Selskabets veesentligste aktiviteter
Selskabets aktiviteter bestdr i investering i fast
gjendom og udlgjning heraf.

Usikkerhed ved indregning eller maling

Selskabets investeringsejendom malesi
overensstemmel se med arsregnskabsloven og
udviklingen i regnskabspraksis pa omradet.

Malegrundlaget er den ansldede markedsvaardi af
sel skabets ejendom pa statusdagen.
Markedsvaadien er opgjort pa basis af en
afkastbaseret malemetode, og i den udstraskning
markedsrenter aandrer sig og en investors rentekrav
andres, kan g endommens vaadi tilsvarende amndre

sig.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udger 4.930.812 mod
4.872.979 sidste ar. Det ordinage resultat efter skat
udger 8.057.441 mod 10.094.202 sidste ar. Ledel-
sen anser drets resultat for tilfredsstillende.

Udbruddet af Coronavirus (COVID-19) betyder
nye udfordringer og risici for virksomheden og
lejerne. Virksomheden har vaget ngdsaget til at
udsadte en vaesentlig lgjer.

Virksomheden er pa nuvaaende tidspunkt i kontakt
med flere magylere, som skal hjadpe med at finde
en ny leger til lejemdet. Ledelsen vurderer at
lejemalet bliver lgjet ud inden for en overskuelig
fremtid.

Pa baggrund af ovenstadende forventer ledelsen et
vaesentligt dérligere resultat i 2020/21 i forhold til
2019/20.

Theprincipal activities of the company

The activities of the Company comprise real estate
investments and rental thereof.
about

Uncertainties recognition or

measur ement

The company’ s investment property is measured in
accordance with the Danish Financial Statements
Act and devel opments in accounting policies.

Measurement base is the estimated market value of
the property at the balance sheet date. Market
value

is calculated on the basis of return measurement
methods. Subject to the extent of changesin the
market  interest and investor's interest
requirements,

the property value may change accordingly..

Development in activities and financial matters

The gross profit for the year totals DKK 4.930.812
against DKK 4.872.979 last year. Income or loss
from ordinary activities after tax totals DKK
8.057.441 against DKK 10.094.202 last year.
Management considers the net profit or loss for the
year satisfactory.

The outbreak of corona virus (COVID-19)
presents new challenges and risks for the
enterprise and the tenants. The company has been
forced to evict a significant tenant.

The company is currently in contact with several
agents, who will help find a new tenant for the
lease. The management estimates that the lease
will be rented out in the foreseeable future.

Based on the above, management expects a
significantly lower result in 2020/21 relative to
2019/20.
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L edelsesberetning
Management commentary

Virksomhedens nuvaaende og planlagte aktiviteter
giver imidlertid ikke anledning til sselige finan-
siellerisici, og selskabets likviditetsberedskab vur-
deres at vage sikret i tilstraskkeligt omfang.

Selskabets likvider er i 2019/20 steget med
256.547, nemlig fra 1.516.849 til 1.773.396

However, the enterprise's current and planned
activities do not give rise to particular financial
risks, and the company's cash resources are
assessed to be sufficient for these needs.

In  2019/20, the company’s cash and cash
equivaents increased by DKK 256.547, i.e. from
DKK 1.516.849 to DKK 1.773.396.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Sycamore ApS er aflagt i over
ensstemmelse med &rsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflaayges i danske kroner.

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsadning, am-
dring i lagre af faadigvarer og varer under frem-
stilling, arbejde udfart for egen regning og opfart
under aktiver, andre driftsindtesgter samt eksterne
omkostninger.

Nettoomsagning indregnesi resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Vaadiregulering af investeringsejendomme
Vaadiregulering af investeringsejendomme inde
holder vaadireguleringer af ejendomme til dags
vaadi samt gevinst/tab ved afhamdelse af ¢ endom
me.

The annua report for Sycamore ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

I ncome statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Value adjustment of investment property

Vaue adjustment of investment property
comprises value adjustments of properties at fair
value and profit or loss from the disposal of
properties.

Sycamore ApS - Arsrapport for 2019/20 10
Annual report 2019/20



Anvendt regnskabspraksis
Accounting policies

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgerel ser fra offentlige myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtesgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tillaay og godtgerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret.

Renteomkostninger og @vrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlaggsaktiver, og som vedrarer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
|agsaktivet.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaardi af sdvel immaterielle
som materielle anlagysaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veadiforringel
se, ud over det som udtrykkes ved af skrivning.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government rei mbursements.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income and
expenses are recognised in the income statement
with the amounts concerning the financia year.

Interest and other costs concerning loans to
finance the production of intangible assets and
property, plant, and equipment, and relating to
production periods are not recognised in the cost
of non-current assets.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Impair ment lossrelating to non-current assets
The carrying amount of both intangible and
tangible assets as well as equity investments in
subsidiaries and associates are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation, respectively.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa vaadiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveadien, safremt denne er
lavere end den regnskabsmaessige vaadi.

Som genindvindingsvaadi anvendes den hgjeste
vaadi af nettosalgspris og kapitalveardi. Kapital-
vagdien opgeres som nutidsvaardien af de forven-
tede nettopengestramme fra anvendel sen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke langere
bestdr. Nedskrivninger pa goodwill tilbageferes ik
ke.

I nvesteringsejendomme

Investeringsejendomme méles ved ferste indreg
ning til kostpris, der omfatter ejendommenes kabs
pris og eventuelle direkte tilknyttede omkostnin
ger.

Investeringsejendomme males efterfalgende ejen-
dom for gjendom til en skannet dagsveadi. Ejen-
dommene vexdiansedtes ud fra en afkastbaseret
model, hvor forventede fremtidige pengestremme
for det kommende & sammen med et afkastkrav
fastsat med udgangspunkt i markedsstatistikker,
gennemfarte handler samt ledelsens kendskab til
gjendomsmarkedet danner grundlag for ejendom-
menes dagsvaadi. Den anvendte vaadiansadtel ses-
model er uaandret i forhold til sidste regnskabsar.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if thisvalueislower than the carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investment property

At the initial recognition, investment property is
measured at cost, comprising the cost of the
property and directly associated costs, if any.

Hereafter, investment properties are measured
individually at an estimated fair value. The
properties are measured using a returnbased
model, by which the expected future cash flows
for the following year, along with a rate of return
determined on the basis of market statistics,
completed trades and management's knowledge of
the real estate market, form the basis for the fair
value of the properties. Compared to the previous
financia year, the method of measurement remains
unchanged.
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Anvendt regnskabspraksis
Accounting policies

Omkostninger, der tilferer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
gjendommens fremtidige afkast, tillaayges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
farer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopgarelsen under
"omkostninger vedrgrende investeringsejendom-
me”.

Investeringsejendomme har som @vrige materielle
anlaggsaktiver, bortset fra grunde, en begramset le-
vetid. Den vaadiforringelse, der finder sted, efter-
hénden som en investeringsejendom foraddes, af-
spejles i investeringsejendommens | gbende maling
til dagsvaardi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsegjendommens
brugstid.

Vaadireguleringer indregnes i resultatopgerel sen
under posten "vaadireguleringer af g endomme”.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veedi. Der
nedskrives til nettorealisationsveardien med hen-
blik pa& at imadega forventede tab.

Periodeafgraensningsposter
Periodeafgraansningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedr@
rende efterfal gende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Costs adding new or improved qualities to an
investment property compared to its condition at
the time of acquisition, thereby improving the
future return on the property, are added to the cost
as an improvement. Costs which do not add new or
improved qualities to an investment property are
recognised in the income statement under the item
" Costs concerning investment property”.

Like other property, plant, and equipment except
for land, investment property has a limited
economic life. The impairment taking place
concurrently with the ageing of the investment
property is reflected in the continuing
measurement of the investment property at fair
value.

Vaue adjustments are recognised in the income
statement under the item "Value adjustments of

property”.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saaskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinagre generalforsamling
(dekl arationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prassente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmasssig og skattemasssig
vaadi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne readliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaadi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vaare gaddende, ndr den udskudte skat forventes
udlgst som aktuel skat.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Incometax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that alegal right of set-off exists and
the items are expected to be settled net or
simultaneously.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected redlisable value, either by
settlement against tax of future earnings or by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are
measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legidation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.
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Anvendt regnskabspraksis
Accounting policies

Gaddsforpligtelser

Finansielle gaddsforpligtel ser indregnes ved |anop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. | efterfalgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaadi ved anvendelse af den effektive rente, sdle-
des at forskellen mellem provenuet og den nomi-
nelle vaardi indregnes i resultatopgerelsen over &
neperioden.

Gadd til reakreditingtitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgadd. For obligationslan
svarer amortiseret kostpris til en restgedd beregnet
som |énets underliggende kontantvaardi pa |aneop-
tagel sestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagel sestidspunktet.

| finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
|easingkontrakter.

Gaddsforpligtelser vedrgrende investeringsejen
domme méles til amortiseret kostpris.

Andre gaddsforpligtelser méles til amortiseret
kostpris, hvilket ssadvanligvis svarer til nominel
vaadi.

Periodeafgraensningsposter

Under periodeafgraansningsposter indregnes mod
tagne betalinger vedrgrende indtaggter i de efterfal
gende &r.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financia liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured
a amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the
borrowing effectuated over the repayment period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at amortised
Ccost.

Other liabilities other than provisions are
measured at amortised cost which usualy
corresponds to the nominal value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.
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Resultatopgerelse 1. september - 31. august
I ncome statement 1 September - 31 August

All amountsin DKK.

Annual report 2019/20

Note 2019/20 2018/19
Bruttofortjeneste
Gross profit 4.930.812 4.872.979
Vaadiregulering af investeringsejendomme
Value adjustment of investment property 5.529.683 8.275.000
Personal eomkostninger
Staff costs -120.000 -122.400
Driftsresultat
Operating profit 10.340.495 13.025.579
@vrige finansielle omkostninger
Other financial costs -9.210 -32.073
Resultat fer skat
Pre-tax net profit or loss 10.331.285 12.993.506
Skat af arets resultat
Tax on net profit or loss for the year -2.273.844 -2.899.304
Aretsresultat
Net profit or loss for the year 8.057.441 10.094.202
Fordslag til resultatdisponering:
Proposed appropriation of net profit:
Ekstraordinaat udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 973.912
Udbytte for regnskabsaret
Dividend for the financial year 0 2.600.000
Overferestil overfart resultat
Transferred to retained earnings 8.057.441 6.520.290
Disponeret i alt
Total allocations and transfers 8.057.441 10.094.202
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Balance 31. august
Statement of financial position at 31 August

All amountsin DKK.

Aktiver
Assets
2020 2019

Anlasgsaktiver
Non-current assets
Investeringsejendomme
Investment property 113.200.000 107.275.000
Materielle anlaggsaktiver i alt
Total property, plant, and eguipment 113.200.000 107.275.000
Anlaegsaktiver i alt
Total non-current assets 113.200.000 107.275.000
Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 631.619 581.811
Tilgodehavende sel skabsskat
Income tax receivables 643 0
Andre tilgodehavender
Other receivables 57.345 148.439
Periodeaf graansni ngsposter
Prepayments and accrued income 224.648 227.669
Tilgodehavender i alt
Total receivables 914.255 957.919
Likvide beholdninger
Cash on hand and demand deposits 1.773.396 1.516.849
Omsagningsaktiver i alt
Total current assets 2.687.651 2.474.768
Aktiver i alt
Total assets 115.887.651 109.749.768
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Balance 31. august
Statement of financial position at 31 August

All amountsin DKK.

Passiver
Equity and liabilities
Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfart resultat

Retained earnings

Foresl &et udbytte for regnskabsdret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtel ser
Provisions

Hensadtel ser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Gaddsforpligtelser
Liabilities other than provisions

2020

2019

200.000

89.407.908

200.000

81.350.467

2.600.000

89.607.908

84.150.467

20.993.688

19.686.964

20.993.688

19.686.964
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Balance 31. august
Statement of financial position at 31 August

All amountsin DKK.

Passiver
Equity and liabilities
2020 2019

Leverandgrer af varer og tjenesteydel ser
Trade payables 218.076 152.500
Gadd til tilknyttede virksomheder
Payables to group enterprises 866.190 0
Sel skabsskat
Income tax payable 967.120 654.114
Anden gadd
Other payables 2.734.441 4.605.995
Periodeaf graansni ngsposter
Accruals and deferred income 500.228 499.728
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 5.286.055 5.912.337
Gaddsforpligtelser i alt
Total liabilities other than provisions 5.286.055 5.912.337
Passiver i alt
Total equity and liabilities 115.887.651 109.749.768
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Egenkapitalopger else

Statement of changesin equity

All amountsin DKK.

Foredaet udbyt-
Virksomhedska- Overfaert resul- tefor regnskabs-

pital tat aret | alt
Proposed dividend
for the financial
Contributed capital  Retained earnings year Total
Egenkapital 1. september 2019
Equity 1 September 2019 200.000 81.350.467 2.600.000 84.150.467
Udloddet udbytte
Distributed dividend 0 0 -2.600.000 -2.600.000
Arets overfarte overskud eller
underskud
Retained earnings for the year 0 8.057.441 0 8.057.441
200.000 89.407.908 0 89.607.908
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Noter

Notes

All amountsin DKK.

2019/20 2018/19
1.  Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 120.000 122.400
120.000 122.400
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 1 1
2. @Qvrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 12.759
Andre finansielle omkostninger
Other financial costs 9.210 19.314
9.210 32.073
31/8 2020 31/8 2019
3.  Investeringsgjendomme
I nvestment property
Kostpris 1. september 2019
Cost 1 September 2019 25.481.808 25.481.808
Tilgang i aretslgb
Additions during the year 395.317 0
Kostpris31. august 2020
Cost 31 August 2020 25.877.125 25.481.808
Regulering til dagsveerdi 1. september 2019
Fair value adjustment 1 September 2019 81.793.192 73.518.192
Aretsregulering til dagsvaerdi
Adjustmentsto fair value for the year 5.529.683 8.275.000
Regulering til dagsveerdi 31. august 2020
Fair value adjustment 31 August 2020 87.322.875 81.793.192
Regnskabsmaessig vaer di 31. august 2020
Carrying amount, 31 August 2020 113.200.000 107.275.000
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Noter
Notes

All amountsin DKK.

Ved opgarelse af afkastet for de enkelte gendomme tages udgangspunkt i forventede |ejeindtasgter
ved fuld udlgining af gendommene. Forventede drifts-, administrations- og vedligeholdel sesom-
kostninger fratrakkes. Den herefter beregnede vaadi korrigeres for indregnet tomgangsleje for en
passende periode samt forventede omkostninger til indretning og starre vedligehol del sesarbejder
mv.

A determination of the return from the individual propertiesis based on the expected rental income from fully
leased properties less expected operating costs, administration costs, and maintenance costs. The subsequent
value is adjusted for recognised vacant-period lease for a reasonable period of time and expected costs of
improvements and large maintenance projects, etc.

Afkastkravet er fastsat med udgangspunkt i markedsstatistikker, gennemfarte handler samt ledel-
sens kendskab til gjendomsmarkedet i avrigt. Ved fastsadtelse af afkastkravet indgdr parametre sa-
som type (bolig, kontor, butik mv.), beliggenhed, alder, vedligeholdel sestilstand, |ejeaftalernes |z
betid og lejernes bonitet mv.

The required rate of return has been determined on the basis of market statistics, completed transactions, and
management's knowledge of the property market in general. When determining the required rate of return,
parameters such as type (residence, office, shop, etc.), location, age, state of maintenance, duration of rental
agreements, and tenant credit quality, etc., are considered.

Den anvendte vaadiansadtel sesmetode er uaandret i forhold til sidste &r.
Compared to the previous financial year, the methods of measurement remain unchanged.

Felsomhedsanalyse:

Sensitivity analysis:

Andringer i afkastsatserne har vaesentlig betydning for mélingen af investeringsejendommene. En
stigning i afkastsatsen farer til et fald i markedsvaardien. Markedsudviklingen kan medfare et am-
dret krav til forrentningen af fast g endom.

Changes in the rates of return have a material effect on the measurement of investment properties. An
increase in the rate of return could mean a decrease in market value. The market development may result in
changed requirementsto the return on real property.
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Noter
Notes

All amountsin DKK.

3. Investeringsejendomme (fortsat)
I nvestment property (continued)
Nedenstdende oversigt viser, hvorledes malingen af ejendomsportefaljen pavirkes, ndr afkastsatser-
ne andresi henholdsvis op- og nedadgéende retning:
The survey below shows how the measurement of the property portfolio is affected when the rates of return
are increased and decreased, respectively:

Veardi af ggendomspor-  Regnskabsmaessig veer -

Afkast% tefalje di Regulering
Value of property
Rate of return portfolio Carrying amount Adjustment
4% 127.350.000 113.200.000 14.150.000
5% 101.880.000 113.200.000 -11.320.000
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