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Independent auditor's report

To the shareholders of GR HB ApS

Opinion

We have audited the financial statements of GR HB ApS for the financial year 1 January - 31 December
2019,  which comprise income statement, balance sheet, statement of changes in equity and notes,
including accounting policies. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2019 and of the results of the Company's operations for the financial year 1 January -
31 December 2019 in accordance with the Danish Financial Statements Act.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management
determines 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 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 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 as to 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 the 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:

 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.

3





GR HB ApS

Annual report 2019

Management's review

Company details

Name GR HB ApS
Address, Postal code, City Fridtjof Nansens Plads 5, 2100 København Ø

CVR no. 25 59 76 99
Established 18 December 2013
Registered office Copenhagen
Financial year 1 January - 31 December

Executive Board Carl Edgar Serge Vøgg
Harry Duncan MacDonald
Katia Ciesielska

Auditors Ernst & Young Godkendt Revisionspartnerselskab
Englandsgade 25, P.O. Box 200, 5100 Odense C, Denmark

5



GR HB ApS

Annual report 2019

Management's review

Business review

It is the Company's objective to own and hold ownership interests in companies, to purchase, own, sell,
rent and rent out real estate and all other related activities.

Financial review

The income statement for 2019 shows a profit of DKK 2,220,973 against a loss of DKK 1,497,604 last
year, and the balance sheet at 31 December 2019 shows equity of DKK 15,198,474. 

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

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2019.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2019 2018

Gross loss -24,805 -55,321
Income from investments in group entities 3,380,295 -400,448
Financial income, group enterprises 437,086 0
Financial income 2,157 0
Financial expenses, group enterprises -1,901,357 -1,292,832
Financial expenses 0 -56,923

Profit/loss before tax 1,893,376 -1,805,524
Tax for the year 327,597 307,920

Profit/loss for the year 2,220,973 -1,497,604

Recommended appropriation of profit/loss
Net revaluation reserve according to the equity method 0 -569,354
Retained earnings/accumulated loss 2,220,973 -928,250

2,220,973 -1,497,604
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Balance sheet

Note DKK 2019 2018

ASSETS
Fixed assets
Investments
Investments in group entities 53,485,042 50,104,747

53,485,042 50,104,747

Total fixed assets
53,485,042 50,104,747

Non-fixed assets
Receivables
Receivables from group entities 14,733,833 3,365,944
Joint taxation contribution receivable 327,597 307,920

15,061,430 3,673,864

Cash 0 3,650,075

Total non-fixed assets 15,061,430 7,323,939

TOTAL ASSETS 68,546,472 57,428,686

EQUITY AND LIABILITIES
Equity
Share capital 80,000 80,000
Net revaluation reserve according to the equity method 0 0
Retained earnings 15,118,474 12,897,501
Dividend proposed for the year 0 0

Total equity 15,198,474 12,977,501

Liabilities other than provisions
Current liabilities other than provisions
Trade payables -1,250 0
Payables to group entities 53,330,618 44,436,009
Other payables 18,630 15,176

53,347,998 44,451,185

Total liabilities other than provisions 53,347,998 44,451,185

TOTAL EQUITY AND LIABILITIES 68,546,472 57,428,686

1 Accounting policies
2 Staff costs
3 Contractual obligations and contingencies, etc.
4 Collateral
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Statement of changes in equity

DKK Share capital

Net revaluation
reserve

according to the
equity method

Retained
earnings 

Dividend
proposed for the

year Total

Equity at 1 January 2018 80,000 569,354 13,825,751 63,568,621 78,043,726
Transfer through appropriation of

loss 0 -569,354 -928,250 0 -1,497,604
Dividend distributed 0 0 0 -63,568,621 -63,568,621

Equity at 1 January 2019 80,000 0 12,897,501 0 12,977,501
Transfer through appropriation of

profit 0 0 2,220,973 0 2,220,973

Equity at 31 December 2019 80,000 0 15,118,474 0 15,198,474
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Notes to the financial statements

1 Accounting policies

The annual report of GR HB ApS for 2019 has been prepared in accordance with the provisions in the
Danish Financial Statements Act applying to reporting class B entities and elective choice of certain
provisions applying to reporting class C entities.

In accordance with section 112(1) of the Danish Financial Statements Act, the Company has not
prepared consolidated financial statements.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Reporting currency

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

Income statement

Gross loss

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

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to advertising, administration, etc.

Profit/loss from investments in subsidiaries

The item includes the entity's proportionate share of the profit/loss for the year in subsidiaries and
associates after elimination of intra-group income or losses and net of amortisation and impairment of
goodwill and other excess values at the time of acquisition.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year.

Tax

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

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

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

1 Accounting policies (continued)

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are measured, using the equity method, at the parent's
proportionate share of such entities' equity.

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction
costs. The cost is allocated in accordance with the acquisition method.

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's
accounting policies less or plus unrealised intra-group gains/losses.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

Receivables

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

Cash

Cash comprises bank balances.

Equity

Reserve for net revaluation according to the equity method 

The net revaluation reserve according to the equity method includes net revaluations of investments in
subsidiaries and associates relative to cost. The reserve can be eliminated in case of losses, realisation of
investments or a change in accounting estimates. The reserve cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".

Other payables

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

Notes to the financial statements

2 Staff costs

The Company has no employees.

3 Contractual obligations and contingencies, etc.

Other contingent liabilities

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

4 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2019.
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