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Ledelsespategning
Management's statement

Ledelsen har dags dato aflagt arsrapporten for
2021 for K/S Scandinavian Property Investment
11.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Org, den 20. juni 2022
Org, 20 June 2022

Direktion

Managing Director

Jan Riise Christensen

Bestyrelse

Board of directors

Today, the Management has approved the annual
report of K/S Scandinavian Property Investment
11 for the financial year 2021.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January — 31
December 2021.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Finn Segndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Afkraftende konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabséret 1. januar - 31. december 2021, der om-
fatter resultatopgerelse, balance, egenkapitalopge-
relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, som folge
af betydeligheden af det forhold, der er beskrevet i
afsnittet "Grundlag for afkraeftende konklusion",
ikke giver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets ak-
tiviteter for regnskabséret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for afkrzftende konklusion
Arsregnskabet er aflagt under forudstning af
fortsat drift. Som det fremgar af note 1, er det en
forudsetning for selskabets fortsatte drift, at der
tilfores ny kapital, samt at selskabets nuvearende
kreditfaciliteter kan udvides og opretholdes i takt
med finansieringsbehovet. Selskabets ledelse har
fort en rekke forhandlinger med forskellige
langivere og investorer. Disse forhandlinger er
endt uden resultat. Vi tager derfor forbehold for, at
arsregnskabet er aflagt under forudseatning af
fortsat drift.

To the Limited Partners of K/S Scandinavian

Property Investment 11

Adverse Opinion

We have audited the financial statements of K/S
Scandinavian Property Investment 11 for the
financial year 1 January - 31 December 2021,
which comprise income statement, balance sheet,
statement of changes in equity, notes and a
summary of significant accounting policies, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, because of the significance of the
matter discussed in the “Basis for Adverse
Opinion” section of our report, the financial
statements do not give a true and fair view of the
financial position of the Company at 31 December
2021, and of the results of the Company's
operations for the financial year 1 January - 31
December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Adverse Opinion

The financial statements are submitted on the
assumption that the company can contiue its
operations. As it is stated in note 1, it is a
condition for the company's contiued operation,
that there is added additional capital as well as the
company's current credit facilities can be expanded
and maintained as the need for financing will arise.
The company's management has led a number of
negotiations with different creditors and investors.
These negotiations have ended without result. We
therefore take qualification for the submission of
the financial statements under the assumption of
the company's contiued operations.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational ~ Ethics  Standards  Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,
ligesom vi har opfyldt vores evrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
atkreeftende konklusion.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende 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 virksomheden, indstille driften el-
ler ikke har andet realistisk alternativ end at gere
dette.

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

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved veasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism 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,
misrepresentations, or the override of

intentional omissions,

internal control.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, 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-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspéategning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at virksomheden ikke langere kan fort-
sette 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 pé en sadan
made, at der gives et retvisende billede her-
af.

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 internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related

disclosures made by Management.

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 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the
underlying transactions and events in a
manner that gives a true and fair view.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

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.

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 Statement Act. We did not
identify  any

material misstatement of

Management’s Review.
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Ledelsesberetning
Management’s review

Virksomhedens vaesentligste aktiviteter
Virksomhedens aktivitet har i lighed med tidligere
ar bestdet af keb af erhvervsejendom i Skotland
med henblik pa udlejning.

Usikkerhed ved indregning eller maling

Ledelsen vurderer, at der er en betydelig usikker-
hed knyttet til fastsattelsen af dagsveerdien af sel-
skabets ejendom, veasentligst grundet de relativt fa
handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre endringer i afkast-
krav.

Usikkerhed om going concern

Ledelsen har valgt at aflegge regnskabet under
fortsat  drift.  Selskabets
kreditinstitut har opsagt engagementet, hvorfor

forudseetning  af

selskabet skal afregne sin geeld til kreditinstituttet
den 15. juni 2022. Ledelsen har fert en rakke
forhandlinger med forskellige langivere og
investorer. Disse forhandlinger er endt uden
resultat. Ledelsen forventer, at salgsprisen pa
ejendommen ved et eventuelt tvangssalg vil vare
pa kr. 23 mio. (GBP 2,6 mio) til kr. 27 mio. (GBP
3,09 mio) fer transaktionsomkostninger. Ledelsen
vurderer herudover, at det vil vaere muligt at fa
tilfort den nedvendige kapital samt opnd den
nedvendige finansering til at fortsaette selskabets

drift.

Begivenheder efter regnskabsirets udleb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne pavirke
selskabets finansielle stilling.

The principal activities of the company
The main activity of the limited partnership is
acquisition of business properties in Scotland for
rental purposes.
about

Uncertainties recognition or

measurement

In management's assessment there is considerable
uncertanity in respect of the determination of the
fair value of the company's property, mainly due to
relevatively few transactions and therefore the
price level of the property and the effect of even
minor changes in required rate of return.

Uncertainties about going concern

The company's management has chosen to submit
the financial statements under the assumption that
the company can continue its operations. The
company's credit institution has terminated the
commitment with the company why the company's
debt is due by the 15th of June 2022. The
company's management has led a number of
negotiations with different creditors and investors.
These negotiations have ended without result. The
management expect that the sales price of the
property at a possible forced sale will be between
DKK 23 mio. (GBP 2.6 mio) and DKK 27 mio.
(GBP 3.09 mio) before transaction costs. In
addition the management expect that it will be
possible to have the necessary capital added as
well as the necessary financing to contiue its
operations.

Events occurring after the end of the financial
year

No events materially affecting the assesment of the
annual report have occurred after the balance sheet
date.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2021 2020
Note kr. kr.
Nettoomsetning
Revenue 3.412.616 3.229.378
Andre eksterne omkostninger
Other external costs -81.256 -92.823
Omkostninger vedrarende investeringsejendomme
Costs concerning investment property -95.127 -77.855
3 Veardiregulering af investeringsejendomme
Value adjustment of investment property 1.649.890 -1.400.790
Dagsverdiregulering af gaeld
Fair value adjustment of payables -2.204.531 2.030.360
Resultat for finansielle poster
Profit before net financials 2.681.592 3.688.270
Indteegter af andre kapitalandele, veerdipapirer og tilgodehaven-
der, der er anlaegsaktiver
Income from other financial investments and receivables which are
non current assets -11.429 0
Andre finansielle indtaegter
Other financial income 2.104 4.694
Ovrige finansielle omkostninger
Other financial costs -687.983 -935.384
Arets resultat
Net profit or loss for the year 1.984.284 2.757.580
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 1.984.284 2.757.580
Disponeret i alt
Total allocations and transfers 1.984.284 2.757.580
K/S Scandinavian Property Investment 11 - Arsrapport for 2021 10

Annual report 2021

This document has esignatur Agreement-1D: 8813f1KPmkJ247870371



2

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2021 2020

Note kr. kr.
Anlzgsaktiver
Non-current assets

4 Investeringsejendomme
Investment property 23.480.060 21.830.170
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 23.480.060 21.830.170
5 Andre verdipapirer og kapitalandele
Other financial instruments and equity investments 0 11.429
Finansielle anlaegsaktiver i alt
Total investments 0 11.429
Anlaegsaktiver i alt
Total non-current assets 23.480.060 21.841.599
Omsatningsaktiver
Current assets
Krav pa indbetaling af virksomhedskapital
Contributed capital in arrears 29.081 29.081
Tilgodehavender 1 alt
Total receivables 29.081 29.081
Likvide beholdninger
Cash and cash equivalents 2.988.294 2.184.295
Omsztningsaktiver i alt
Total current assets 3.017.375 2.213.376
Aktiver i alt
Total assets 26.497.435 24.054.975
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020
kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 19.622.153 18.885.816
Overfort resultat
Retained earnings -30.475.775 -32.460.060
Egenkapital i alt
Total equity -10.853.622 -13.574.244
Gealdsforpligtelser
Long term labilities other than provisions
Geld til realkreditinstitutter
Mortgage loans 0 26.643.514
Anden gald
Other payables 7.715.385 7.552.942
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 7.715.385 34.196.456
Kortfristet del af langfristet gaeld
Current portion of long term liabilities 28.657.735 2.525.274
Modtagne forudbetalinger fra kunder
Prepayments received from customers 537.200 499.450
Anden gald
Other payables 440.737 408.039
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 29.635.672 3.432.763
Gezldsforpligtelser i alt
Total liabilities other than provisions 37.351.057 37.629.219
Passiver i alt
Total equity and liabilities 26.497.435 24.054.975
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020
Note kr. kr.
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
2 Usikkerhed ved indregning eller méiling
Uncertainties concerning recognition and measurement
10 Pantszetninger og sikkerhedsstillelser
Charges and security
11 Eventualposter
Contingencies
K/S Scandinavian Property Investment 11 - Arsrapport for 2021 13

Annual report 2021

This document has esignatur Agreement-1D: 8813f1KPmkJ247870371



Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomheds- Overfort
kapital resultat T alt
Contributed capital  Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2021
Equity 1 January 2021 18.885.815 -32.460.059 -13.574.244
Kontant kapitaludvidelse
Cash capital increase 736.338 0 736.338
Arets resultatdisponering
Profit or loss for the year brought forward 0 1.984.284 1.984.284
19.622.153 -30.475.775 -10.853.622
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2

Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Ledelsen har valgt at aflegge regnskabet under forudsetning af fortsat drift. Selskabets
kreditinstitut har opsagt engagementet, hvorfor selskabet skal afregne sin geeld til kreditinstituttet
den 15. juni 2022. Ledelsen har fort en raekke forhandlinger med forskellige langivere og
investorer. Disse forhandlinger er endt uden resultat. Ledelsen forventer, at salgsprisen pa
ejendommen ved et eventuelt tvangssalg vil vere pa kr. 23 mio. (GBP 2,6 mio) til kr. 27 mio.
(GBP 3,09 mio) fer transaktionsomkostninger. Ledelsen vurderer herudover, at det vil vaere muligt
at fa tilfert den nedvendige kapital samt opnd den nedvendige finansering til at fortsette
selskabets drift.

The company's management has chosen to submit the financial statements under the assumption that the
company can continue its operations. The company's credit institution has terminated the commitment with
the company why the company's debt is due by the 15th of June 2022. The company's management has led a
number of negotiations with different creditors and investors. These negotiations have ended without result.
The management expect that the sales price of the property at a possible forced sale will be between DKK 23
mio. (GBP 2.6 mio) and DKK 27 mio. (GBP 3.09 mio) before transaction costs. In addition the management
expect that it will be possible to have the necessary capital added as well as the necessary financing to

contiue its operations.

2. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsettelsen af dagsverdien af sel-
skabets ejendom, vaesentligst grundet de relativt f4 handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre @ndringer i afkastkrav.
In management's assessment there is considerable uncertanity in respect of the determination of the fair
value of the company's property, mainly due to relevatively few transactions and therefore the price level of

the property and the effect of even minor changes in required rate of return.

2021 2020
kr kr
3.  Veardiregulering af investeringsejendomme
Value adjustment of investment property
Verdiregulering som folge af valutakursregulering
Value adjustment due to change Exchange adjustment 1.649.890 -1.400.790
1.649.890 -1.400.790
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Noter
Notes

All amounts in DKK.

4. Investeringsejendomme
Investment property

Kostpris 1. januar 2021
Cost 1 January 2021
Tilgang i érets lab
Additions during the year
Afgang i arets lob
Disposals during the year

Kostpris 31. december 2021
Cost 31 December 2021

Regulering til dagsveerdi 1. januar 2021
Fair value adjustment 1 January 2021
Arets regulering til dagsvardi

Adjust of the year to fair value

Regulering til dagsveerdi 31. december 2021
Fair value adjustment 31 December 2021

Regnskabsmzessig veerdi 31. december 2021
Carrying amount, 31 December 2021

31/12 2021 31/12 2020
kr. kr.
74.131.149 74.131.149
0 0

0 0
74.131.149 74.131.149
-52.300.979 -50.900.189
1.649.890 -1.400.790
-50.651.089 -52.300.979
23.480.060 21.830.170

Ved opgerelse af afkastet for de enkelte ejendomme tages udgangspunkt i forventede lejeindtagter

ved fuld udlejning af ejendommene. Forventede drifts-, administrations- og vedligeholdelsesom-

kostninger fratraekkes. Den herefter beregnede verdi korrigeres for indregnet tomgangsleje for en

passende periode samt forventede omkostninger til indretning og sterre vedligeholdelsesarbejder

mv., ligesom deposita og forudbetalt leje tilleegges.

A determination of the return from the individual properties is 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., plus added deposits and prepaid lease payments.

Den anvendte verdiansattelsesmetode er uendret i forhold til sidste ar.

Compared to the previous financial year, the methods of measurement remain unchanged.
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
kr. kr.
5.  Andre vardipapirer og kapitalandele

Other financial instruments and equity investments
Kostpris 1. januar 2021
Cost 1 January 2021 11.429 11.429
Tilgang i arets lob
Additions during the year 0 0
Afgang i arets lab
Disposals during the year 0 0
Kostpris 31. december 2021
Cost 31 December 2021 11.429 11.429
Nedskrivninger 1. januar 2021
Nedskrivninger 1 January 2021 0 0
Arets nedskrivninger
Writedown for the year -11.429 0
Nedskrivninger 31. december 2021
Nedskrivninger 31 December 2021 -11.429 0
Regnskabsmassig veerdi 31. december 2021
Carrying amount, 31 December 2021 0 11.429

6.  Virksomhedskapital
Contributed capital

Selskabets indskudskapital udger DKK 75.535.000 fordelt pd 100 kommanditanparter 4 DKK
755.335. Heraf er der pr. 31. december 2021 indbetalt DKK 19.622.153. Resthaftelsen andrager
DKK 55.912.847.

The capital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK 755,355.
As per 31 December 2021 DKK 19,622,153 has been paid. The remaining liability amounts to DKK
55,912,847.

I overfort resultat indgar reserve for dagsveerdi pé investeringsaktiver, jf. note for aktiver, der méles
til dagsveerdi.
Retained earnings includes reserve for net valutation gain/loss on investment properties according til note

assets measured at fair value.
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
kr. kr.
7.  Geeld til realkreditinstitutter
Mortgage loans
Newcastle Building Society
Newcastle Building Society 28.657.735 29.168.788
28.657.735 29.168.788
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -28.657.735 -2.525.274
0 26.643.514

Lanet skal kontraktuelt genforhandles 30. juni 2022, men kreditinstituttet har oplyst, at de ikke vil

forleenge lanet efter genforhandlingsdatoen.

The loan must be contractually renegotiated on 30 June 2022, but the mortgage loan will not be extended

after the renegotiation date.

31/12 2021 31/12 2020
kr. kr.
8. Anden geeld
Other payables
Gealdsbrev
Promissory note 7.715.385 7.552.942
7.715.385 7.552.942
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
7.715.385 7.552.942
Andel af gald, der forfalder efter 5 ar
Share of liabilities due after 5 years 7.715.385 7.552.942
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Noter
Notes

All amounts in DKK.

10.

11.

Anden geeld
Other payables

Skyldig moms
Payable VAT

Skyldige omkostninger, revisor, advokat mv.

Payable expenses

Afsatte renter

Deposited interest
Mellemregning, komplementar

Intercompany, general partner

Pantsaetninger og sikkerhedsstillelser
Charges and security

31/12 2021 31/12 2020
kr. kr.
167.763 155.480
84.363 68.309
26.695 27.171
161.916 157.079
440.737 408.039

Til sikkerhed for gaeld til realkreditinstitutter, 28.658 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmeessige verdi pr. 31. december 2021 udger 23.480 t.kr.

As collateral for mortgage loans, t.DKK 28,658, security has been granted on land and buildings

representing a carrying amount of t. DKK 23,480 at 31 December 2021.

Eventualposter
Contingencies

Der pahviler ikke selskabet eventualposter mv.

No contingent liabilities rest upon the company etc.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Scandinavian Property
Investment 11 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
folge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
virksomheden, og aktivets vaerdi kan males palide
ligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
virksomheden, og forpligtelsens verdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for K/S Scandinavian Property
Investment 11 has been presented in accordance
with the

regulations

Danish Financial Statements Act

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.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
amounts  previously

changes in estimated

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Resultatopgerelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsetning valgt IAS 11 og IAS
18.

Nettoomsztning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtagten
kan opgeres palideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter

Andre driftsindtegter indeholder regnskabsposter
af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Revenue
The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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 operating income

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

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

Vardiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme inde
holder verdireguleringer af ejendomme til dags
veerdi samt gevinst/tab ved afhaendelse af ejendom
me.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle indtegter og -omkost-
ninger indeholder renter, realiserede og urealisere-
de kursgevinster og kurstab vedrerende finansielle
aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleeg og godtgerelser
under acontoskatteordningen mv.

Balancen

Investeringsejendomme

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

Other external costs

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

leasing costs.

Value adjustment of investment property

Value property
comprises value adjustments of properties at fair

adjustment of investment
value and profit or loss from the disposal of
properties.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Statement of financial position

Investment property

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

Investeringsejendomme maéles efterfolgende ejen-
dom for ejendom til en skennet dagsveerdi. Ejen-
dommene veaerdiansettes ud fra en afkastbaseret
model, hvor forventede fremtidige pengestromme
for det kommende ar sammen med et afkastkrav er
fastsat af en ekstern valuar danner grundlag for
ejendommenes dagsvardi. Den anvendte verdian-
settelsesmodel er uendret i forhold til sidste regn-
skabsér.

Omkostninger, der tilferer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tilleegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopgerelsen under
”omkostninger vedrerende investeringsejendom-

2

me .

Investeringsejendomme har som gvrige materielle
anlagsaktiver, bortset fra grunde, en begranset le-
vetid. Den verdiforringelse, der finder sted, efter-
handen som en investeringsejendom foraeldes, af-
spejles 1 investeringsejendommens lgbende maling
til dagsveerdi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsejendommens
brugstid.

Verdireguleringer indregnes i resultatopgerelsen
under posten “vardireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre verdipapirer og kapitalandele

Andre verdipapirer, som ikke er bersnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmaessige veerdi.

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 by an external assessor, form the basis
for the fair value of the properties. Compared to
the previous financial year, the method of
measurement remains unchanged.

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.

Value adjustments are recognised in the income
statement under the item “Value adjustments of

property”.

Investments
Other

investments

financial instruments and equity
Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

K/S Scandinavian Property Investment 11 - Arsrapport for 2021 23

Annual report 2021

This document has esignatur Agreement-1D: 8813f1KPmkJ247870371



2

Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegéelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation p&, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pé
individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pé verdiforringelse pa individuelt
niveau, vurderes pa portefaljeniveau for objektiv
indikation for veaerdiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefeljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestremme,
herunder realisationsveardi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

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

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 14-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgaeld beregnet
som lanets underliggende kontantvaerdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
verdi.

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 financial 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

at 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.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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