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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsdret 1. januar - 31. december 2019 for
Kcerskifte Holding ApS.

/&rsroppor’ren afleegges i overensstemmelse
med Arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets akfiver, pas-
siver og finansielle sfiling pr. 31. december
2019 og resultatet af selskabets akfiviteter for
regnskabsdret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kegbenhavn, den 25. maj 2020
Copenhagen, 25 May 2020

Direktion
Executive board

Thomas Esben Khan

direkter
director

Bestyrelse
Supervisory board

Morten Skovfoged Tinggaard

formand
chairman

Flemming Michael Andersen

Kcerskifte Holding ApS

The supervisory and executive boards have
tfoday discussed and approved the annual
report of Kcerskiffte Holding ApS for the
financial year 1 January - 31 December 2019.

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

In our opinion, the financial statements give a
frue and fair view of the company's financial
position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Thomas Esben Khan



Kcerskifte Holding ApS

Den uafhcengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Kcerskifte Holding ApS
Konklusion

Vi har revideret arsregnskabet for Kcerskifte
Holding ApS for regnskabsdret 1. januar - 31.
december 2019, der omfatter resultatopgerel-
se, balance, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle sfilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december
2019 i overensstemmelse med drsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gceldende i Dan-
mark. Vort ansvar ifglge disse standarder og
krav er ncermere beskrevet i revisionspdtegn-
ingens afsnit “Revisors ansvar for revisionen af
Arsregnskabet*. Vi er uafhcengige af selskabet
i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gceldende i Danmark, li-
gesom vi har opfyldt vore gvrige etiske forplig-
telser i henhold fil disse regler og krav. Det er
vor opfattelse, at det opndede revisionsbevis
er filstroekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Kcerskifte Holding Ap$S
Opinion

We have audited the financial statements of
Kcerskifte Holding ApS for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a
frue and fair view of the company's financial
position 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
Intfernational Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements” section
of our report. We are independent of the
company in accordance  with the
Infernational  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 requirements. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Arsregnskab, der giver et retvisende billede i
overensstemmelse med darsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et &rsregnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbeijdelsen af darsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne il
at fortscette driften, at oplyse om forhold ved-
rgrende fortsat drift, hvor detfte er relevant,
samt at udarbejde &rsregnskabet p& grundlag
af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere deftte.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd haj grad af sikkerhed for,
om Arsregnskabet som helhed er uden vce-
sentlig fejlinformation, uanset om denne skyld-
es besvigelser eller fejl, og at afgive en revisi-
onspdtegning med en konklusion. Haj grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfg-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gceldende i Danmark, altid vil afdcekke
voesentlig fejlinformation, ndr s&dan findes.
Fejlinformationer kan opstd som felge af be-
svigelser eller fejl og kan betragtes som voe-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de wskonomiske beslutninger, som regn-
skabsbrugerne treeffer p& grundlag af arsregn-
skabet.

Management's responsibilities for the financial
statements

Management is  responsible  for  the
preparation of financial statements, that give
a frue and fair view in accordance with the
Danish Financial Statements Act and for such
infernal confrol as management determines is
necessary to enable the preparation of the
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 fo continue as a going
concern, disclosing, as applicable, maftters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management
either intfends to liquidate the company or to
cease operations, or has no redlistic
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 financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and fo issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate,
they could reasonably be expected to
influence the economic decisions of users
taken on the basis of these financial
statements.
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Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gcelden-
de i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revi-
sionen. Herudover:

¢ |dentificerer og vurderer vi risikoen for vce-
sentlig fejlinformation i érsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger
som reaktion pd disse risici samt opnadr revi-
sionsbevis, der er filstrcekkeligt og egnet il
at danne grundlag for vor konklusion. Risiko-
en for ikke at opdage vcesentlig fejlinfor-
mation fordrsaget af besvigelser er hajere
end ved veesentlig fejlinformation fordrsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvcergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller filsidescettelse
af intern kontrol.

e Opndr vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstcendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samf om de regnskabsmcessige skan og fil-
knyttede oplysninger, som ledelsen har ud-
arbejdet, errimelige.

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

e Identfify 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 conftrol.

e Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the company's infernal
control.

e Evaluate the appropriateness of
accountfing policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskalbs-
princippet om fortsat drift er passende,
samt om der p& grundlag af det opn&ede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne fil at fortscette driffen. Hvis vi konklu-
derer, at der er en vcesentlig usikkerhed,
skal vi i vor revisionspdtegning gere op-
maeerksom pd& oplysninger herom i &rsregn-
skabet eller, hvis sddanne oplysninger ikke
er filstrcekkelige, modificere vor konklusion.
Vor konklusioner er baseret p& det revisions-
bevis, der er opndet frem ftil datoen for vor
revisionspdtegning. Fremtidige begiven-
heder eller forhold kan dog medfare, at
selskabet ikke Icengere kan fortscette drif-
ten.

o Tager vi stiing fil den samlede
praesentation, struktur og indhold aof ars-
regnskabet, herunder noteoplysningerne,
samt  om drsregnskabet  afspejler de
underliggende fransaktioner og
begivenheder pd en sddan mdade, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt be-
tydelige revisionsmaoessige observationer, her-
under eventuelle betydelige mangler i intern
konftrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant
doubt on the company's ability to confinue
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
condifions may cause the company fo
cease to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent  the
underlying transactions and events in a
manner that gives a frue and fair 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 internal control that
we identify during our audit.

Statement on management's review
Management is responsible for management's
review.
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Independent auditor's report

Vor konklusion om érsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vor revision af &rsregnskabet er
det vort ansvar at lcese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er voesentligt inkonsistent med &rs-
regnskabet eller vor viden opndet ved revisi-
onen eller p& anden mdde synes at indeholde
veoesentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder krcevede oplys-
ninger i henhold til &rsregnskalbsloven.

Baseret p& det udferte arbejde er det vor op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med Arsregnskabet og er udarbej-
det i overensstemmelse med dArsregnskalbslov-
ens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Kabenhavn, den 25. maj 2020
Copenhagen, 25 May 2020

Lindeberg Storm Fischer
Statsautoriseret Revisionsanpartsselskab

CVR-nr. 3782 10 55
CVR NO. 3782 10 55

John Lindeberg Jensen
Statsautoriseret revisor

MNE-nr. mne34093
MNE NO. MNE34093

Our opinion on the financial statements does
not cover management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish  Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter
Selskabets formdl er, at drive virksomhed
med investering i fast ejendom, herunder
erhvervelse, udlejning og videresalg af fast
ejendom.

Veerdianscettelsen af selskabets ejendomme
er baseret pd salgsveerdien af tilsvarende
lejemadl solgt i samme omrdde. Lejemdlene
har status af boliglejemdl. P& baggrund af
det generelt faldende renteniveau har
ledelsen fastsat en afkastningsprocent pd
3.00% ved vcerdianscettelse af selskabefts
ejendomme. Risiko for betydelig
tomgangsleje vurderes minimal.

Usikkerhed ved indregning og maling
Selskabet er involveret i nogle boligsager
vedrgrende lejeniveau. Selskabet forventer
ikke, at skulle foretage  yderligere
lejenedscettelser som falge heraf.

Kcerskifte Holding ApS

Business review

The purpose of the company is to conduct
investment in real estate, including acquisition,
rental and sale of real estate.The valuation of
the company’s properties is based on the
sales value of similar leases sold in the same
area. The leases have status of housing
tenancy. Based on the generally falling
interest rates, the management has set a
return rate of 3.00 % on valuation of the
company's investment properties. Risk of
significant vacant rent is estimated minimal.

Recognition and measurement uncertainties
The company is involved in some houssing
issues regarding rent levels. As a result, the
company does not expect to reduce housing
prices any further.

10



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kcerskifte Holding ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B, med enkelte filvalg fra
hajere regnskabsklasser.

Den anvendte regnskabspraksis er ucendret i
forhold fil sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtcegter i takt
med, at de indfjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og for-
pligtelser. | resultatopgearelsen indregnes ligele-
des alle omkostninger, herunder afskrivninger
0g hedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og akfivets veerdi kan mdles
pdlideligt.

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske fordele
vil fragd selskabet, og forpligtelsens voerdi kan
males pdlideligt.

Ved farste indregning madles aktiver og forplig-
telser til kostpris. Efterfalgende mdles aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Kcerskifte Holding ApS

The annual report of Kcerskifte Holding ApS for
2019 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B, with some options from higher
reporting class.

The accounting policies applied are consistent
with those of last year.

The annual report for 2019 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as
described below for each individual
accounting itfem.

11



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amorti-
seret kostpris opgegres som oprindelig kostpris
med fradrag af eventuelle afdrag samt fil-
lceg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belgb.

Ved indregning og maling tages hensyn fil for-
udsigelige tab og risici, der fremkommer, in-
den darsrapporten aflcegges, og som be- eller
afkreefter forhold, der eksisterede pd balance-
dagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i Arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omscetning, cendring i lagre af faerdigvarer og
varer under fremstilling samt andre driftsind-
tcegter med fradrag af omkostninger til r&va-
rer og hjcelpematerialer og andre eksterne
omkostninger.

Lejeindtcegter

Indtcegter ved udleje af fast ejendom
indregnes i resultatopgerelsen pd tidspunktet
forlejensperiode, sdfremt indtcegten  kan
opgares pdlideligt.

Ejendommenes driftsomkostninger
Omkostninger til drift og vedligeholdelse af
ejendomme, herunder forsikringer, skatter,
afgifter, serviceabonnementer, renholdelse og
ejendomsservice.

Kcerskifte Holding ApS

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate maftters
existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose ifs revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less costs of raw materials
and consumables and other external
expenses.

Rental income

Revenues from real estate rental is calculated
in the income statement at the time of the
rental period, provided the revenue can be
calculated reliably.

The properties' operating expenses

Operation and maintenance of property
costs, including insurance, faxes, service
subscriptions, cleaning and building

maintenance.

12



Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger fil salg og administration.

Veerdiregulering af investeringsejendomme
Vecerdiregulering af investeringsejendomme in-
deholder drets cendring i dagsvcerdien af in-
vesteringsejendomme.

Finansielle indtcegter og omkostninger
Finansielle indtcegter og omkostninger indreg-
nes i resultatopgarelsen med de belgb, der
vedrgrer regnskabsdret. Finansielle poster om-
fatter renteindtoegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, reali-
serede og uredliserede kursgevinster og -tab
vedrgrende veerdipapirer, gceld 09
transaktioner i fremmed valuta, amortisering af
realkreditldn samt tillceg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af &rets aktuelle sel-
skabsskat og cendring i udskudt skat, indreg-
nes i resultatopgarelsen med den del, der kan
henfares til &rets resultat, og direkte i egenka-
pitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlcegsaktiver
Investeringsejendomme udger investeringer i
grunde og bygninger med det formdl at opné
afkast af den investerede kapital i form af lgb-
ende driftsafkast og/eller kapitalgevinst ved vi-
deresalg.

Investeringsejendomme mdles ved anskaffelse
fil kostpris omfattende anskaffelsespris inkl.
kabsomkostninger.

Kcerskifte Holding ApS

Other external costs
Other external costs include expenses related
to sale and administration.

Value adjustments of investment properties
Value adjustments of investment property
comprise the year's changes in the fair value
of investment property.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net
financials include interest income and
expenses, financial expenses relating tfo
finance leases, readlised and unrealised
capital/exchange gains and losses on
securities and foreign currency transactions,
amortisation of mortgage loans and
surcharges and allowances under the
advance-payment-of-tax scheme, efc.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Investment properties comprises investments in
land and buildings for purposes of gaining a
return on the invested capital in the form of
regular operating income and/or capital
gains on resale.

On acquisition, investment properties s

measured af cost, comprising the purchase
price, including purchase costs.

13



Anvendt regnskabspraksis
Accounting policies

Renteomkostninger pd 1&n indregnes ikke i
kostprisen i opfgrelses- og ombygningsperiod-
er.

Efter farste indregning males investeringsejen-
domme il dagsveerdi. Vcerdireguleringer af
investeringsejendomme indregnes i resultatop-
garelsen.

Det er ledelsens vurdering, at der ikke har voe-
ret vanskeligheder med klassifikationen aof
ejendommene som investeringsejendomme.

Dagsveerdien er udiryk for den pris ejendom-
men kan handles til mellem velinformerede og
vilige parter p& arms lcengde vilkér p& balan-
cedagen. Fastlceggelse af dagsveerdi medfe-
rer vaesentlige regnskabsmcaessige skan.

Det er ledelsens vurdering, at det for indevce-
rende Aar ikke har veeret muligt at finde dags-
veerdien ved hjcelp af markedsinformationer,
hvorfor veoerdianscettelsen er sket pd bag-
grund af diskonteringsmodeller.

Dagsveerdien for investeringsejendomme er
pr. 31. december 2019 fastsat ved anvendelse
af en afkastbaseret voerdianscettelsesmodel.
Beregningerne tager udgangspunkt i budget
for det kommende &r, korrigeret for udsving,
der karakteriseres ved at voere enkeltstdende
begivenheder. Denne normalindtjening kapi-
taliseres med en individuelt fastsat afkastpro-
cent. Den herved beregnede vcerdi korrigeres
for eventuelle driftsfremmede aktiver, sdsom li-
kvider, deposita mv., s&fremt disse ikke indgdr
scerskilt andet sted i balancen, hvorved dags-
veerdien fremkommer.

Kcerskifte Holding ApS

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

On subsequent recognition, investment
property is measured at cost less the year's
depreciation and impairment charges. Invest-
ment properties are measured at fair value.

In management's opinion, the classification of
the property as investment properties has not
given rise to any difficulty.

The fair value reflects the price for which the
property should exchange on the balance
sheet date between well-informed and willing
parties in an arm's length fransaction. The
determination of fair value involves significant
accounfing estimates.

In management's assessment, the fair value for
the current year could not be determined
based on market information. Accordingly,
values have been determined based on
discount models.

The fair value of each individual investment
properties at 31 december 2019 has been
determined using a return-based valuation
model. Calculations are based on the budget
for the coming vyear, adjusted for any
fluctuations characterised as non-recurring
events. These normal earnings are capitalised
based on an individually determined return
rate. The resulting value is adjusted for any
non-operating assets, such as cash and cash
equivalents, deposits, etc., provided these are
not separately disclosed elsewhere in the
balance sheet, to arrive at the fair value.
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Anvendt regnskabspraksis
Accounting policies

De anvendte skgn er baseret p& oplysninger
samt forudscetninger, som ledelsen vurderer
forsvarlige, men som i sagens natfur er usikre
og uforudsigelige. De faktiske begivenheder
eller omstaendigheder vil sandsynligvis afvige
fra de i beregningerne forudsatte, idet forud-
satte begivenheder ofte ikke indtroeder som
forventet. Disse afvigelser kan vcere voesentli-

ge.

Varebeholdninger

Akfiver bestemt for salg:

Aktiver klassificeres som bestemt for salg, ndr
deres regnskabsmaessige veerdi primeert vil bli-
ve genindvundet gennem et salg frem for
gennem fortsat anvendelse, og salget med
stor sandsynlighed gennemfgres inden for et
ar i henhold til en samlet kordineret plan. Der
afskrives og amortiseres ikke p& aktiver fra det
tidspunkt, hvor de klassificeres som bestemt for
salg. Ved farste  indregning  overgdr
investeringsejendommen til varebeholdninger.
Overgangen sker til markedsveerdien pd det
tidspunkt, hvor ejendommen udbydes fil salg.
Herefter indregnes der til kostpris.

Tilgodehavender
Tilgodehavender mdles til amortiseret kostpris.

Periodeafgrcensningsposter

Periodeafgrcensningsposter, indregnet under
omscetningsaktiver, omfatter afholdte omkost-
ninger vedrgrende efterfalgende regnskabsdr.

Likvider

Likvider omfatter likvide beholdninger hvorpd
der kun er ubetydelig risiko for vaerdicendrin-
ger.

Kcerskifte Holding ApS

The estimates used are based on information

and  assumptions  which  management
considers  reasonable, but which are,
inherently, uncertain and unpredictable.

Actual events and circumstances are likely to
be different from those assumed in the
calculations, since  anticipated  events
frequently do not occur as expected. These
variations may be material.

Stocks

Assets held for sale:

Assets are designated as "held for sale" if the
carrying amount will be recovered principally
through a sale rather than through continuing
use, and fthe sale is expected to be
completed within one year in accordance
with an overall, coordinated plan. Assets are
not depreciated or amortised from the fime
when they are designated as "held for sale".
On initial recognition, surpassing the invest-
ment property to inventories. The transition
happens to the market value at the fime
when the property put up for sale.
Subsequently approaches to cost.

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under 'Current assefs'
comprises expenses incurred concerning

subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash
which are subject only fo insignificant risks of
changes in value.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Udbytte

Foresl@et udbytte vises som en scerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pd tidspunktet for vedtagelse pd
generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab p& igang-
veerende arbejder, omstruktureringer mv. Hen-
satte forpligtelser indregnes, ndr selskabet som
fglge af en ftidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfgre et for-
brug af selskabets gkonomiske ressourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
akfuel skat indregnes i balancen som bereg-
net skat af arets skattepligtige indkomst, regu-
leret for skat af fidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat mdles efter den balanceoriente-
rede gceldsmetode af midlerfidige forskelle
mellem regnskabsmaoessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pd
grundlag af den planlagte anvendelse af akfi-
vet henholdsvis afvikling af forpligtelsen.

Kcerskifte Holding ApS

Equity

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability when declared by the
annual general meeting of shareholders.

Provisions

Provisions comprise expected expenses
relating tfo warranty commitments, losses on
work in progress, restructuring, etc. Provisions
are recognised when, as a result of a past
event, the company has a legal or
constructive obligation and it is probable that
an outflow of resources embodying economic

benefits will be required to settle the
obligation.

Income tax and deferred tax

Current tax liabilities and current tax

receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and seftlement of the liability,
respectively.
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Anvendt regnskabspraksis
Accounting policies

Gceeldsforpligtelser

Prioritetsgceld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til Idnets rest-
geeld. For obligationsldn svarer amortiseret
kostpris fil en restgeeld beregnet som I&nets
underliggende kontantveerdi pd& I&dnoptagel-
sestidspunktet reguleret med en over afdrags-
tiden foretaget amortisering af I&nets kursre-
gulering pd& optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter gceld
til leverandgrer, tilkknyttede virksomheder samt
anden geeld, mdles til amortiseret kostpris, hvil-
ket scedvanligvis svarer til nominel voerdi.

Periodeafgreensningsposter
Periodeafgrcensningsposter, indregnet under
kortfristede geeldsforpligtelser, omfaftter
modtagne betalinger vedrgrende indtoegter i
de efterfglgende aér.

Kcerskifte Holding ApS

Liabilities

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised
cost corresponds to an outstanding debt
calculated as the underlying cash value of the
loan at the fime of borrowing, adjusted by
amortisation of the value adjustment of the
loan at the tfime of borrowing.

Ofther liabilities, which include trade payables,
payables to group entities and other
payables, are measured at amortised cost,
which is usually equivalent fo nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial
years.
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Resultatopgerelse 1. januar - 31. december 2019
Income statement 1 January 2019 - 31 December 2019

Kcerskifte Holding ApS

Note 2019 2018
kr. kr.

Bruttofortjeneste 3.671.871 3.935.375
Gross profit
Vcerdireguleringer af investeringsaktiver 1 -59.757 1.260.472
Value adjustments of assets held for investment
Resultat fer finansielle poster 3.612.114 5.195.847
Profit/loss before net financials
Finansielle indtocegter 7 0
Financial income
Finansielle omkostninger -1.419.427 -1.666.808
Financial costs
Resultat fer skat 2.192.6%94 3.529.039
Profit/loss before tax
Skat af arets resultat 2 0 -28.446
Tax on profit/loss for the year
Arets resultat 2.192.6%94 3.500.593
Profit/loss for the year
Foresldet udbytte 9.000.000 12.000.000
Proposed dividend for the year
Overfort resultat -6.807.306 -8.499.407
Retained earnings

2.192.6%94 3.500.593
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Aktiver
Assets

Investeringsejendomme
Investment properties

Materielle anlcegsaktiver
Tangible assets

Anlcegsaktiver i alt

Total non-current assets

Handelsejendomme il videresalg
Properties for sale

Varebeholdninger
Stocks

Tilgodehavender fra lejere og salg
Receivables from tenants and sale

Andre tilgodehavender
Other receivables

Periodeafgrcensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omscetningsaktiver i alt

Total current assets

Aktiveri alt

Total assets

Kcerskifte Holding ApS

Note 31.12.2019 31.12.2018
kr. kr.

3 159.262.833 181.663.712
159.262.833 181.663.712
159.262.833 181.663.712

25.480.167 28.912.720
25.480.167 28.912.720
1.208.906 624.460
167.847 129.266
15.054 0
1.391.807 753.726
14.921.187 13.197.752
41.793.161 42.864.198
201.055.994  224.527.910
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Foresldet udbytte for regnskabsdret
Proposed dividend for the year
Egenkapital

Equity

Geeld fil realkreditinstitutter
Mortgage loans

Anden gceld

Other payables

Forudbetalt leje og deposita
Prepayment rental and deposits
Langfristede gceldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede goeldsforpligtelser
Short-term part of lon-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden gceld
Other payables

Kortfristede gceldsforpligtelser

Total current liabilities

Gceeldsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Pantscetninger og sikkerhedsstillelser
Mortgages and collateral

Kcerskifte Holding ApS

31.12.2019 31.12.2018
kr. kr.

1.252.000 1.252.000
55.927.090 62.734.396
9.000.000 12.000.000
66.179.090 75.986.396
131.943.977 145.682.581
899.164 499.026
913.401 1.011.875
133.756.542 147.193.482
380.000 462.791
531.046 769.295
28.446 28.446
180.870 87.500
1.120.362 1.348.032
134.876.904 148.541.514
201.055.994 224.527.910
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Noter
Notes

1 Vcerdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Vcerdireguleringer af investeringsejendomme
Value adjustments of investment properties

Vcerdiregulering investeringsejendomme
Value adjustments of investment properties

2 Skat af darets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Kcerskifte Holding ApS

2019 2018
kr. kr.
-59.757 1.260.472
-59.757 1.260.472
-59.757 1.260.472
0 28.446
0 28.446
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Kcerskifte Holding ApS

Noter
Notes

Aktiver der males til dagsveerdi
Assets measured at fair value

Investerings-

ejendomme
Investment pro-

perties
Kostpris 1. januar 2019 156.959.505
Cost at 1 January 2019
Tilgang i érets lgb 836.451
Transfers for the year
Afgang i érets lgb -2.002.651
Disposals for the year
Overfarsler i drefts Igb til varebeholdninger -19.088.692
Transfers for the year to stocks
Kostpris 31. december 2019 136.704.613
Cost at 31 December 2019
Vcerdireguleringer 1. januar 2019 24.704.207
Roevoluoﬁons at 1 January 2019
Arets veerdireguleringer -59.757
Revaluations for the year
Overfearsler i drets lgb til varebeholdninger -2.086.230
Vecerdireguleringer 31. december 2019 22.558.220
Revaluations at 31 December 2019
Regnskabsmcessig vcerdi 31. december 2019 159.262.833

Carrying amount at 31 December 2019

Oplysning om forudscetninger for dagsvcerdiberegninger af aktiver og forpligtelser

Disclosure of the assumptions underlying fair value calculations of assets and liabilities

Markedsveerdien er baseret pd indgdede lejekontrakter samt forventede driftsomkostning-
er. Eendommen er optaget til et afkastkrav pé& 3,00%. Ledelsen har anvendt den afkastba-
serede model. Den beregnede markedsvcerdi svarer til salgsvcerdien af filsvarende lejemdll

solgt i samme omré&de fratrukket forventede omkostninger fil istandscettelse ved fraflytning.
The market value is based on signed leases and expected operating costs. The property is subject to a return
requirement of 3.00 %. The management has used the return-based model. The estimated market value
corresponds to the sales value of similar leases sold in the same area deducted the expected costs of vacating.

Ejerlejlighedernes samlede areal udger 6.910 m2 og bestdr af 50 reekkehuse. Den drlige leje
udger t.kr. 6.854. Roekkehusene er udlejet til beboelse. Lejlighederne er beliggende pd

Keerskiftevej og Vigerslev Allé, 2500 Valby.

The total area of the condo is 6,910 square meters, consisting of 50 terrace houses. The annual rent amounts to
DKK 6,854. The terrace houses are rented for residential purposes. The condos are located on Kcerskiftevej and
Vigerslev Allé, 2500 Valby.

Der vurderes ikke at veere vaesentlig usikkerhed ved det udferte skan.
There is no significant uncertainty about the estimates made.
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Noter
Notes

3  Aktiver der males til dagsvcerdi (fortsat)
Assets measured at fair value (continued)

Forudscetninger ved opgerelse af dagsveerdi af investeringsejendommene

Assumptions underlying the determination of fair value of investment properties

Der er anvendt en leje p& lemme 900 - 1.100 pr, m2.

Used rent between DKK 900-1,000 per square meter.

Driftsomkostningerne udggr mellem 54,99 kr. pr. m2 samt 5,54 % aof lejeindtcegterne.

Operating costs: DKK 54,99 per square meter and 5,54% of the rental income.

Ejendomsskatter udger 189,58 kr. pr. m2, svarende til 19,11% af lejeindtcegterne.

Property taxes: DKK 189,58 per squre meter equivalent to 19,11% of the rental income.
Vedligeholdelsesomkostninger udger 43,42 kr. pr. m2, svarende fil 4,38% af lejeindtcegterne.
Maintenance costs: DKK 43,42 per squre meter equivalent to 4,38% of the rental income.
Administrationsomkostningerne udgar 5,79 pr. m2, svarende til ca. 0,58% af lejeindtcegterne.
Administrative costs DKK 5,79 per squre meter equivalent to 0,58% og the rental income.

Felsomhed ved opgerelse af dagsvcerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvcerdi vurderingen pr. 31. december 2019 er der anvendt et fastsat et afkast-
krav 3,00 %.

Market value estimation 31. december 2019: required rate of return 3,00%.

Andringer i skan over afkastkrav for investeringsejendomme vil p&virke den indregnede

veerdi af investeringsejendomme i balancen samt veerdireguleringen i resultatopgerelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment
properties recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer i gennemsnitligt afkastkrav -0.50% Basis 0.50 %

Changes in average required rate of return -.5% Base 5%
kr. kr. kr.

Afkastprocent 2,50 3.00 3.50

Rate of return

Dagsveerdi 196.360.000 159.262.833 133.630.000
Fair value
/Endring i dagsveerdi 37.097.167 0  -25.32.833

Change in fair value
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Noter
Notes

4 Egenkapital
Equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Betalt ordincert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
2019

Equity at 31 December 2019

Egenkapital 1. januar 2018
Equity at 1 January 2018

Betalt ordincert udbytte
Co)rdinory dividend paid

Arefts resultat

Net profit/loss for the year

Egenkapital 31. december
2018

Equity at 31 December 2018

Kcerskifte Holding ApS

Foresldet ud-

Virksomheds- Overfort bytte for regn-
kapital resultat skabsdret I alt
Share capital Retained Proposed Total
earnings dividend for the
year
1.252.000 62.734.396 12.000.000 75.986.396
0 0 -12.000.000 -12.000.000
0 -6.807.306 9.000.000 2.192.694
1.252.000 55.927.090 9.000.000 66.179.090
Foresladet ud-
Virksomheds- Overfort bytte for regn-
kapital resultat skabsdret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
1.252.000 71.233.803 16.000.000 88.485.803
0 0 -16.000.000 -16.000.000
0 -8.499.407 12.000.000 3.500.593
1.252.000 62.734.396 12.000.000 75.986.396
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Noter
Notes

Virksomhedskapitalen specificerer sig séledes:
The share capital consists of:

Palydende
veerdi
Nominal value
626.000 A-anparter & kr. 1 626.000
626.000 A shares of kr. 1
626.000 B-anparter & kr. 1 626.000
626.000 B shares of kr. 1
1.252.000
Virksomhedskapitalen har udviklet sig sdledes:
The share capital has developed as follows:
2019 2018 2017 2016 2015
kr. kr. kr. kr. kr.
Virksomhedskapital 1.
januar 2019 1.252.000 1.252.000 1.252.000 626.000 626.000
Share capital at 1 January
2019
Virksomhedskapital 1.252.000 1.252.000 1.252.000 626.000 626.000
Share capital
5 Langfristede gceldsforpligtelser
Long term debt
Geeld
Geeld 31. december Afdrag Restgceld
1. januar 2019 2019 nceste ar efter 5 &r
Debt Debt Instalment next year Debt outstanding
at 1 January 2019 at 31 December after 5 years
2019
Geeld fil realkreditinstitutter 145.774.581 132.023.977 80.000 131.623.977
Mortgage loans
Anden gceld 499.026 1.049.164 150.000 450.000
Other payables
Forudbetalt leje og deposita 1.382.666 1.063.401 150.000 450.000
Prepayment rental and deposits
147.656.273  134.136.542 380.000 132.523.977

6 Pantscetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for gceld fil realkredifinstitutter, t.kr. 132.024, er der givet pant i grunde og
bygninger og varerbeholdninger, hvis regnskabsmaessige vaerdi pr. 31/12 2019 udger t.kr.

184.743.
As security for mortgage debt totalling DKK 132.024 thousand, the Company has granted charges on land and
buildings and invertory carried at DKK 184.743 thousand at 31 December 2019.
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