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Chairman of the meeting
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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for
2020 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 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Org, den 14. juni 2021
Org, 14 June 2021

Direktion

Managing Director

Jan Riise Christensen

Today, the management has presented the annual
report of K/S Scandinavian Property Investment
11 for the financial year 2020.

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

Act.

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

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

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

Bestyrelse
Board of directors
Finn Sgndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabsaret 1. januar - 31. december 2020, der om-
fatter resultatopggrelse, balance, egenkapitalopgg-
relse, noter og anvendt regnskabspraksis. Arsregn—
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

for vores konklusion.

To the limited partners of K/S Scandinavian

Property Investment 11

Opinion

We have audited the financial statements of K/S
Scandinavian Property Investment 11 for the
financial year 1 January - 31 December 2020,
which comprise income statement, statement of
financial position, statement of changes in equity,
notes and accounting policies. The financial
statements have been prepared in accordance with
the Danish Financial Statements Act.

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

Basis for opinion

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

provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj 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. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from 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 unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

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

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than for one resulting
hgjere end ved vasentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvargelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desattelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmassige skgn og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.

K/S Scandinavian Property Investment 11 - Arsrapport for 2020 4

Annual report 2020

This document has esignatur Agreement-ID: 584afd10QWq242508263



2

Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
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 pa en sadan

made, at der gives et retvisende billede her-

af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
the audit

evidence obtained, whether a material

accounting and, based on

uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
the audit
evidence obtained up to the date of our

conclusions are based on
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 disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a 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 the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

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

Baseret pa det udfgrte 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.

Kgbenhavn, den 14. juni 2021
Copenhagen, 14 June 2021

Baagge | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
mne34097

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

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement.

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

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

any material misstatement in the

management commentary.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten er kgb af erhvervsejendom i
Skotland med henblik pa udlejning.

Kommanditselskabet erhvervede den 29. december
2006 ejendommen, Currys Unit 1B Rannoch Road
Birkenshaw Trading Estate, Uddingston, Skotland
til kgbspris pa GBP 6.100.000.

Usikkerhed ved indregning eller maling

Ledelsen vurderer, at der er en betydelig usikker-
hed knyttet til fastsettelsen af dagsverdien af sel-
skabets ejendom, vasentligst grundet de relativt fa
handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre @ndringer i afkast-
krav.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt 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.

The limited partnership acquired on 29 December
2006 the property Currys Unit 1B Rannoch Road
Birkenshaw Trading Estate, Uddingston, Scotland
at a purchase of GBP 6,100,000.

Uncertainties about 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.

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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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2020 2019
Note kr. kr.
Nettoomsatning
Net turnover 3.229.377 3.369.083
Andre eksterne omkostninger
Other external costs -92.823 -73.171
Omkostninger vedrgrende investeringsejendomme
Costs concerning investment property -77.854 -79.422
2 Verdiregulering af investeringsejendomme
Value adjustment of investment property -1.400.790 -4.066.310
Dagsveardiregulering af geld
Fair value adjustment of debt 2.030.360 -2.045.124
Resultat for finansielle poster
Profit before net financials 3.688.270 -2.894.944
Andre finansielle indtegter
Other financial income 4.694 5.263
@vrige finansielle omkostninger
Other financial costs -935.384 -877.180
Arets resultat
Net profit or loss for the year 2.757.580 -3.766.861
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfgres til overfgrt resultat
Transferred to retained earnings 2.757.580 0
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 -3.766.861
Disponeret i alt
Total allocations and transfers 2.757.580 -3.766.861
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Anlzegsaktiver
Non-current assets
3 Investeringsejendomme
Investment property 21.830.170 23.230.960
Materielle anlegsaktiver i alt
Total property, plant, and equipment 21.830.170 23.230.960
4  Andre vardipapirer og kapitalandele
Other financial instruments and equity investments 11.429 11.429
Finansielle anlegsaktiver i alt
Total investments 11.429 11.429
Anlagsaktiver i alt
Total non-current assets 21.841.599 23.242.389
Omsatningsaktiver
Current assets
Krav pa indbetaling af virksomhedskapital
Claims for payment of contributed capital 29.081 29.081
Tilgodehavender i alt
Total receivables 29.081 29.081
Likvide beholdninger
Available funds 2.184.295 1.708.214
Omsztningsaktiver i alt
Total current assets 2.213.376 1.737.295
Aktiver i alt
Total assets 24.054.975 24.979.684
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2020 2019
Note kr. kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 18.885.816 18.204.597
Overfgrt resultat
Results brought forward -32.460.060 -35.217.640
Egenkapital i alt
Total equity -13.574.244 -17.013.043
Gealdsforpligtelser
Liabilities other than provisions
6 Geld til realkreditinstitutter
Mortgage loans 26.643.514 31.037.684
7 Anden geld
Other payables 7.552.942 7.383.702
Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 34.196.456 38.421.386
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2020 2019
Note kr. kr.
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 2.525.274 2.634.172
Modtagne forudbetalinger fra kunder
Prepayments received from customers 499.450 531.500
8 Anden geld
Other payables 408.039 405.669
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 3.432.763 3.571.341
Gealdsforpligtelser i alt
Total liabilities other than provisions 37.629.219 41.992.727
Passiver i alt
Total equity and liabilities 24.054.975 24.979.684
1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
9 Pantsatninger og sikkerhedsstillelser
Charges and security
10 Eventualposter
Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Virksomheds- Overfort
kapital resultat I alt
Contributed capital ~ Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2020
Equity 1 January 2020 18.204.597 -35.217.640 -17.013.043
Kontant kapitaludvidelse
Cash capital increase 681.219 0 681.219
Arets resultatdisponering
Profit or loss for the year brought forward 0 2.757.580 2.757.580
18.885.816 -32.460.060 -13.574.244
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Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsaettelsen af dagsvardien af sel-
skabets ejendom, vesentligst grundet de relativt fa handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre @®ndringer 1 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.

2020 2019
kr. kr
2.  Verdiregulering af investeringsejendomme
Value adjustment of investment property
Veardiregulering af ejendom jf vurdering
Value adjustment of property 0 -5.698.160
Veardiregulering som fglge af valutakursregulering
Value adjustment due to change Exchange adjustment -1.400.790 1.631.850
-1.400.790 -4.066.310
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3. Investeringsejendomme
Investment property

Kostpris 1. januar 2020
Cost 1 January 2020
Tilgang i arets lgb
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december 2020
Cost 31 December 2020

Regulering til dagsverdi 1. januar 2020
Fair value adjustment 1 January 2020
Arets regulering til dagsvaerdi

Adjust of the year to fair value

Regulering til dagsvzerdi 31. december 2020
Fair value adjustment 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020

31/12 2020 31/12 2019
kr. kr.
74.131.149 74.131.149
0 0

0 0
74.131.149 74.131.149
-50.900.189 -46.833.879
-1.400.790 -4.066.310
-52.300.979 -50.900.189
21.830.170 23.230.960

Forudsatninger ved opggrelse af dagsvardi af investeringsejendomme.

Assumptions underlying the dertermination of fair value of investment properties.

Ejendommen er beliggende i Uddingston UK og er verdiansat til dagsvardi i henhold til vurde-
ringsrapport af 14. juli 2020 fra ekstern valuar til GBP 2.650.000. Verdiansattelsen er udarbejdet
iflg. "RICS" - professionel standard ("the Red Book") og tager udgangspunkt i afkastet fra en for-
ventet lavere markedsleje fra de nuvaerende lejere. Der er stor usikkerhed om vardiansattelsen i

nuverende marked.

The property is located in Uddingston UK and is valuated at fair value according to the assessment report of

14 July 2020 from a real estate appraiser to GBP 2,650,000. The valuation is prepared on the "RICS"

professional standard ("the Red Book") and is based on the return from an expected lower market rent from

the current tenants. There is great uncertainty about the valuation in the current market.
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Noter
Notes

All amounts in DKK.

3. Investeringsejendomme (fortsat)
Investment property (continued)
Ejendommens vardi er endvidere underbygget af en afkast vaerdiberegning, hvor den nuverende
husleje reduceres med 27 % samt driftsomkostninger og hvor afkastet anslas til 10,05 %.
The value of the property is also supported by a return value calculation, where the current rent is reduced by

27% as well as operating costs and where the return is estimated at 10.05 %.

31/12 2020 31/12 2019

kr. kr.
4.  Andre verdipapirer og kapitalandele

Other financial instruments and equity investments
Kostpris 1. januar 2020
Cost 1 January 2020 11.429 11.429
Tilgang i arets lgb
Additions during the year 0 0
Afgang i arets lgb
Disposals during the year 0 0
Kostpris 31. december 2020
Cost 31 December 2020 11.429 11.429
Regnskabsmeessig veerdi 31. december 2020
Carrying amount, 31 December 2020 11.429 11.429

5.  Virksomhedskapital
Contributed capital

Selskabets indskudskapital udggr DKK 75.535.000 fordelt pa 100 kommanditanparter & DKK
755.335. Heraf er der pr. 31. december 2020 indbetalt DKK 18.885.816. Resth®ftelsen andrager
DKK 56.649.184.

The capital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK 755,355.
As per 31 December 2020 DKK 18,885,816 has been paid. The remaining liability amounts to DKK
56,649,184.

I overfgrt resultat indgar reserve for dagsveerdi pa investeringsaktiver, jf. note for aktiver, der males
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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6. Geeld til realkreditinstitutter
Mortgage loans

Newcastle Building Society
Newcastle Building Society

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

31/12 2020 31/12 2019

kr. kr.
29.168.788 33.671.856
29.168.788 33.671.856
-2.525.274 -2.634.172
26.643.514 31.037.684

Lanet skal kontraktuelt genforhandles 30. juni 2022, men ledelsen forventer, at kreditinstituttet vil
forlenge lanet efter genforhandlingsdatoen, hvilket i givet fald vil medfgre at andelen af gald der

forfalder efter 5 ar udggr 13.227.489 kr. (2019: 17.045.468 kr.).

The loan must be contractually renegotiated on 30 June 2022, but the management expects that the mortgage

loan will be extended after the renegotiation date, in which case the share of debt maturing after 5 years

amounts to DKK 13,227,489 (2019: DKK 17,045,468).

31/12 2020 31/12 2019
kr. kr.
7. Anden geld
Other payables
Geldsbrev
Promissory note 7.552.942 7.383.702
7.552.942 7.383.702
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
7.552.942 7.383.702
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 7.552.942 7.383.702
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10.

Anden gaeld
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 2020 31/12 2019
kr. kr.
155.480 164.929
68.309 57.816
27.171 29.521
157.079 153.403
408.039 405.669

Til sikkerhed for gaeld til realkreditinstitutter, 29.169 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmassige verdi pr. 31. december 2020 udggr 21.830 t.kr.

As collateral for mortgage loans, DKK 29,169, security has been granted on land and buildings representing

a carrying amount of DKK 21,830 at 31 December 2020.

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 afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @&ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende méles 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

Danish Financial Statements Act

regulations  concerning reporting class B
enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting

class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

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
estimated amounts

changes in previously

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 males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Nettoomsatning
Virksomheden har som fortolkningsbidrag for ind

regning af nettoomsetning valgt IAS 11 og IAS
18.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms@tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter

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

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.

Veardiregulering af investeringsejendomme

Veardiregulering af investeringsejendomme inde
holder vardireguleringer af ejendomme til dags
vardi samt gevinst/tab ved afthendelse af ejendom

me.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle indtegter og -omkost-
ninger indeholder renter, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende finansielle
aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleg og godtggrelser
under acontoskatteordningen mv.

Balancen

Investeringsejendomme

Investeringsejendomme males ved ferste indreg
ning til kostpris, der omfatter ejendommenes kgbs
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 males efterfglgende ejen-
dom for ejendom til en skgnnet dagsverdi. Ejen-
dommene verdiansettes ud fra en afkastbaseret
model, hvor forventede fremtidige pengestrgmme
for det kommende ar sammen med et afkastkrav er
fastsat af en ekstern valuar danner grundlag for
ejendommenes dagsvardi. Den anvendte verdian-
s@ttelsesmodel er u@ndret i forhold til sidste regn-
skabsar.

Omkostninger, der tilfgrer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tillegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopggrelsen under
“omkostninger vedrgrende investeringsejendom-

E3]

me .

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

Verdireguleringer indregnes i resultatopggrelsen
under posten “verdireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre vaerdipapirer og kapitalandele

Andre verdipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige verdi.

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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&edvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsverdien med
henblik pa at imgdega 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 imgdegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

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

Nedskrivninger opggres som forskellen mellem
den regnskabsmassige vardi af tilgodehavender
og nutidsvardien af de forventede pengestrgmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

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 efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
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 restgeld beregnet
som lanets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis 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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Arsrapporten er fremlagt og godkendt pa selskabets ordinere generalforsamling den 28. juni 2021.
The annual report was submitted and approved by the general meeting on the 28 June 2021.

Jan Riise Christensen
Dirigent
Chairman of the meeting
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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for
2020 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 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Org, den 14. juni 2021
Org, 14 June 2021

Direktion

Managing Director

Jan Riise Christensen

Today, the management has presented the annual
report of K/S Scandinavian Property Investment
11 for the financial year 2020.

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

Act.

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

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

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

Bestyrelse
Board of directors
Finn Sgndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabsaret 1. januar - 31. december 2020, der om-
fatter resultatopggrelse, balance, egenkapitalopgg-
relse, noter og anvendt regnskabspraksis. Arsregn—
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

for vores konklusion.

To the limited partners of K/S Scandinavian

Property Investment 11

Opinion

We have audited the financial statements of K/S
Scandinavian Property Investment 11 for the
financial year 1 January - 31 December 2020,
which comprise income statement, statement of
financial position, statement of changes in equity,
notes and accounting policies. The financial
statements have been prepared in accordance with
the Danish Financial Statements Act.

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

Basis for opinion

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

provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj 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. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from 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 unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

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

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than for one resulting
hgjere end ved vasentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvargelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desattelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmassige skgn og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
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 pa en sadan

made, at der gives et retvisende billede her-

af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
the audit

evidence obtained, whether a material

accounting and, based on

uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
the audit
evidence obtained up to the date of our

conclusions are based on
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 disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a 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 the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

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

Baseret pa det udfgrte 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.

Kgbenhavn, den 14. juni 2021
Copenhagen, 14 June 2021

Baagge | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
mne34097

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

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement.

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

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

any material misstatement in the

management commentary.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten er kgb af erhvervsejendom i
Skotland med henblik pa udlejning.

Kommanditselskabet erhvervede den 29. december
2006 ejendommen, Currys Unit 1B Rannoch Road
Birkenshaw Trading Estate, Uddingston, Skotland
til kgbspris pa GBP 6.100.000.

Usikkerhed ved indregning eller maling

Ledelsen vurderer, at der er en betydelig usikker-
hed knyttet til fastsettelsen af dagsverdien af sel-
skabets ejendom, vasentligst grundet de relativt fa
handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre @ndringer i afkast-
krav.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt 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.

The limited partnership acquired on 29 December
2006 the property Currys Unit 1B Rannoch Road
Birkenshaw Trading Estate, Uddingston, Scotland
at a purchase of GBP 6,100,000.

Uncertainties about 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.

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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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2020 2019
Note kr. kr.
Nettoomsatning
Net turnover 3.229.377 3.369.083
Andre eksterne omkostninger
Other external costs -92.823 -73.171
Omkostninger vedrgrende investeringsejendomme
Costs concerning investment property -77.854 -79.422
2 Verdiregulering af investeringsejendomme
Value adjustment of investment property -1.400.790 -4.066.310
Dagsveardiregulering af geld
Fair value adjustment of debt 2.030.360 -2.045.124
Resultat for finansielle poster
Profit before net financials 3.688.270 -2.894.944
Andre finansielle indtegter
Other financial income 4.694 5.263
@vrige finansielle omkostninger
Other financial costs -935.384 -877.180
Arets resultat
Net profit or loss for the year 2.757.580 -3.766.861
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfgres til overfgrt resultat
Transferred to retained earnings 2.757.580 0
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 -3.766.861
Disponeret i alt
Total allocations and transfers 2.757.580 -3.766.861
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Anlzegsaktiver
Non-current assets
3 Investeringsejendomme
Investment property 21.830.170 23.230.960
Materielle anlegsaktiver i alt
Total property, plant, and equipment 21.830.170 23.230.960
4  Andre vardipapirer og kapitalandele
Other financial instruments and equity investments 11.429 11.429
Finansielle anlegsaktiver i alt
Total investments 11.429 11.429
Anlagsaktiver i alt
Total non-current assets 21.841.599 23.242.389
Omsatningsaktiver
Current assets
Krav pa indbetaling af virksomhedskapital
Claims for payment of contributed capital 29.081 29.081
Tilgodehavender i alt
Total receivables 29.081 29.081
Likvide beholdninger
Available funds 2.184.295 1.708.214
Omsztningsaktiver i alt
Total current assets 2.213.376 1.737.295
Aktiver i alt
Total assets 24.054.975 24.979.684
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2020 2019
Note kr. kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 18.885.816 18.204.597
Overfgrt resultat
Results brought forward -32.460.060 -35.217.640
Egenkapital i alt
Total equity -13.574.244 -17.013.043
Gealdsforpligtelser
Liabilities other than provisions
6 Geld til realkreditinstitutter
Mortgage loans 26.643.514 31.037.684
7 Anden geld
Other payables 7.552.942 7.383.702
Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 34.196.456 38.421.386
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2020 2019
Note kr. kr.
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 2.525.274 2.634.172
Modtagne forudbetalinger fra kunder
Prepayments received from customers 499.450 531.500
8 Anden geld
Other payables 408.039 405.669
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 3.432.763 3.571.341
Gealdsforpligtelser i alt
Total liabilities other than provisions 37.629.219 41.992.727
Passiver i alt
Total equity and liabilities 24.054.975 24.979.684
1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
9 Pantsatninger og sikkerhedsstillelser
Charges and security
10 Eventualposter
Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Virksomheds- Overfort
kapital resultat I alt
Contributed capital ~ Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2020
Equity 1 January 2020 18.204.597 -35.217.640 -17.013.043
Kontant kapitaludvidelse
Cash capital increase 681.219 0 681.219
Arets resultatdisponering
Profit or loss for the year brought forward 0 2.757.580 2.757.580
18.885.816 -32.460.060 -13.574.244
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Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsaettelsen af dagsvardien af sel-
skabets ejendom, vesentligst grundet de relativt fa handler og dermed prisniveauet for ejendomme
samt effekten af selv mindre @®ndringer 1 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.

2020 2019
kr. kr
2.  Verdiregulering af investeringsejendomme
Value adjustment of investment property
Veardiregulering af ejendom jf vurdering
Value adjustment of property 0 -5.698.160
Veardiregulering som fglge af valutakursregulering
Value adjustment due to change Exchange adjustment -1.400.790 1.631.850
-1.400.790 -4.066.310
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Noter
Notes

All amounts in DKK.

3. Investeringsejendomme
Investment property

Kostpris 1. januar 2020
Cost 1 January 2020
Tilgang i arets lgb
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december 2020
Cost 31 December 2020

Regulering til dagsverdi 1. januar 2020
Fair value adjustment 1 January 2020
Arets regulering til dagsvaerdi

Adjust of the year to fair value

Regulering til dagsvzerdi 31. december 2020
Fair value adjustment 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount, 31 December 2020

31/12 2020 31/12 2019
kr. kr.
74.131.149 74.131.149
0 0

0 0
74.131.149 74.131.149
-50.900.189 -46.833.879
-1.400.790 -4.066.310
-52.300.979 -50.900.189
21.830.170 23.230.960

Forudsatninger ved opggrelse af dagsvardi af investeringsejendomme.

Assumptions underlying the dertermination of fair value of investment properties.

Ejendommen er beliggende i Uddingston UK og er verdiansat til dagsvardi i henhold til vurde-
ringsrapport af 14. juli 2020 fra ekstern valuar til GBP 2.650.000. Verdiansattelsen er udarbejdet
iflg. "RICS" - professionel standard ("the Red Book") og tager udgangspunkt i afkastet fra en for-
ventet lavere markedsleje fra de nuvaerende lejere. Der er stor usikkerhed om vardiansattelsen i

nuverende marked.

The property is located in Uddingston UK and is valuated at fair value according to the assessment report of

14 July 2020 from a real estate appraiser to GBP 2,650,000. The valuation is prepared on the "RICS"

professional standard ("the Red Book") and is based on the return from an expected lower market rent from

the current tenants. There is great uncertainty about the valuation in the current market.
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Noter
Notes

All amounts in DKK.

3. Investeringsejendomme (fortsat)
Investment property (continued)
Ejendommens vardi er endvidere underbygget af en afkast vaerdiberegning, hvor den nuverende
husleje reduceres med 27 % samt driftsomkostninger og hvor afkastet anslas til 10,05 %.
The value of the property is also supported by a return value calculation, where the current rent is reduced by

27% as well as operating costs and where the return is estimated at 10.05 %.

31/12 2020 31/12 2019

kr. kr.
4.  Andre verdipapirer og kapitalandele

Other financial instruments and equity investments
Kostpris 1. januar 2020
Cost 1 January 2020 11.429 11.429
Tilgang i arets lgb
Additions during the year 0 0
Afgang i arets lgb
Disposals during the year 0 0
Kostpris 31. december 2020
Cost 31 December 2020 11.429 11.429
Regnskabsmeessig veerdi 31. december 2020
Carrying amount, 31 December 2020 11.429 11.429

5.  Virksomhedskapital
Contributed capital

Selskabets indskudskapital udggr DKK 75.535.000 fordelt pa 100 kommanditanparter & DKK
755.335. Heraf er der pr. 31. december 2020 indbetalt DKK 18.885.816. Resth®ftelsen andrager
DKK 56.649.184.

The capital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK 755,355.
As per 31 December 2020 DKK 18,885,816 has been paid. The remaining liability amounts to DKK
56,649,184.

I overfgrt resultat indgar reserve for dagsveerdi pa investeringsaktiver, jf. note for aktiver, der males
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.

6. Geeld til realkreditinstitutter
Mortgage loans

Newcastle Building Society
Newcastle Building Society

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

31/12 2020 31/12 2019

kr. kr.
29.168.788 33.671.856
29.168.788 33.671.856
-2.525.274 -2.634.172
26.643.514 31.037.684

Lanet skal kontraktuelt genforhandles 30. juni 2022, men ledelsen forventer, at kreditinstituttet vil
forlenge lanet efter genforhandlingsdatoen, hvilket i givet fald vil medfgre at andelen af gald der

forfalder efter 5 ar udggr 13.227.489 kr. (2019: 17.045.468 kr.).

The loan must be contractually renegotiated on 30 June 2022, but the management expects that the mortgage

loan will be extended after the renegotiation date, in which case the share of debt maturing after 5 years

amounts to DKK 13,227,489 (2019: DKK 17,045,468).

31/12 2020 31/12 2019
kr. kr.
7. Anden geld
Other payables
Geldsbrev
Promissory note 7.552.942 7.383.702
7.552.942 7.383.702
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
7.552.942 7.383.702
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 7.552.942 7.383.702
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Noter
Notes

All amounts in DKK.

10.

Anden gaeld
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 2020 31/12 2019
kr. kr.
155.480 164.929
68.309 57.816
27.171 29.521
157.079 153.403
408.039 405.669

Til sikkerhed for gaeld til realkreditinstitutter, 29.169 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmassige verdi pr. 31. december 2020 udggr 21.830 t.kr.

As collateral for mortgage loans, DKK 29,169, security has been granted on land and buildings representing

a carrying amount of DKK 21,830 at 31 December 2020.

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 afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @&ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende méles 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

Danish Financial Statements Act

regulations  concerning reporting class B
enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting

class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

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
estimated amounts

changes in previously

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 males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Nettoomsatning
Virksomheden har som fortolkningsbidrag for ind

regning af nettoomsetning valgt IAS 11 og IAS
18.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms@tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter

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

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.

Veardiregulering af investeringsejendomme

Veardiregulering af investeringsejendomme inde
holder vardireguleringer af ejendomme til dags
vardi samt gevinst/tab ved afthendelse af ejendom

me.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle indtegter og -omkost-
ninger indeholder renter, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende finansielle
aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleg og godtggrelser
under acontoskatteordningen mv.

Balancen

Investeringsejendomme

Investeringsejendomme males ved ferste indreg
ning til kostpris, der omfatter ejendommenes kgbs
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 males efterfglgende ejen-
dom for ejendom til en skgnnet dagsverdi. Ejen-
dommene verdiansettes ud fra en afkastbaseret
model, hvor forventede fremtidige pengestrgmme
for det kommende ar sammen med et afkastkrav er
fastsat af en ekstern valuar danner grundlag for
ejendommenes dagsvardi. Den anvendte verdian-
s@ttelsesmodel er u@ndret i forhold til sidste regn-
skabsar.

Omkostninger, der tilfgrer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tillegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopggrelsen under
“omkostninger vedrgrende investeringsejendom-

E3]

me .

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

Verdireguleringer indregnes i resultatopggrelsen
under posten “verdireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre vaerdipapirer og kapitalandele

Andre verdipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige verdi.

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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&edvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsverdien med
henblik pa at imgdega 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 imgdegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

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

Nedskrivninger opggres som forskellen mellem
den regnskabsmassige vardi af tilgodehavender
og nutidsvardien af de forventede pengestrgmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

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 efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
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 restgeld beregnet
som lanets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis 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.

K/S Scandinavian Property Investment 11 - Arsrapport for 2020 24

Annual report 2020

This document has esignatur Agreement-ID: 584afd10QWq242508263







				2021-06-29T20:44:21+0200

		København, DK

		Sealed by esignatur










  
 
 
 
 
 
 LkIEBXnhKw3/SdfgHIko7UZI1CVFbqIyUjZkuZw7Na4=


 
jhR/rW3uz/aiTAA2M0xGz/pacb/ThrD8HfVTo0KndCZtptIzQriKQDnxMhnsK1wkz8eqel75AKuu
JZwVlyIo3pKeACvum4O7YpNO8NuyaSXP8zSdeW6aHrgBJHJaF5UuUetfaSDi3l9G80BH0E4gMz11
MRWH11RW+zieA68ym2P8LI+HKcC9tgD4edXDaNVzM5L0VO1u30I6ba+iGHBH59Q5P81+TTsRQ4Xm
Ybvip/hJnWKiTfEh4Mszm0IUinTCF8rOEf8gWH+csPp9+Lgfp5DwgWeGoQyUVJXHTQHjh4yhggeD
O7o7dxYH5ceTMiyhPADlWcCeWzA1/FXsPjjGkA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvOTEuMC44NjQuNTk=
  challenge 143219116420512239
  hashsumB b3db7efeZmr242508263/SHA512/494DB013ABE85A3F3F740D654C1002DC845AE3F5A11C80960CA15FB7A83A8CB5C627D1B49E6C57B01AA1281554D47E4A6DCF5B6C2B30A1F2C9F327AFFCE3E90B
  hashsumC ef09fc67jYj242508263/SHA512/16866AAC3D593709BCAE44011D4EA35F80625040FF6ECC4682BE2B7FB65008BB95366A23B02A33AF6DE0BE1367D8B714E485EA19484AB7CA0A4D83EF86F4A812
  hashsumD 584afd10QWq242508263/SHA512/BFB61DE59D9FF7EE9980B440D255CB4BF940AD83541DECBB406056B46C788393B259698C77D12ACEF7D418D2C00021E3F794A7BB1128CBA7D6F68F025641726D
  TimeStamp MjAyMS0wNi0yOSAwOToyMDozOCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 5g4EK5CjO/NgJkEHGjWZNIw1VlkjiinJEFSgUcTYEcI=


 
Sn5cu0itbvd/HPbA2XfBDqXLgziSqc/Wh45fCPlmApmtwnToDLBULiONMiEgvYWXvk2wsNRsGDek
ISwDns+YrJiK2aLx27vaVDlLKC9JPHgNLVUvkkIDErjbLS1JO1R9Bpe3XfKiDGNa06dqg+Em9Yro
qEMkrc1hmiIqxdvUUTZlQsyG0ZjhpKvwP3BFzStu4JxqiDVVHB05/NLEkBh6WngfE0a9BM+knKFE
eMG0ecKiPdGt6owZGmG1nqP+VeXHk1d2a6sg1irv304Xo/lbMzuez3qscHZYddIVo8nCfSTP/Vf6
HBpEUdo0k+ZWYJHAxqaaxbTKJGXRk16qQ0UeAg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNg==
  challenge 4698523175082067411
  hashsumB b3db7efeZmr242508263/SHA512/494DB013ABE85A3F3F740D654C1002DC845AE3F5A11C80960CA15FB7A83A8CB5C627D1B49E6C57B01AA1281554D47E4A6DCF5B6C2B30A1F2C9F327AFFCE3E90B
  hashsumC 0263a1f7usk242508263/SHA512/44C3D230283D176DE35D9B44A6D32C625D5B02AF6401BB875B1CD0D39831325500401175543222937875BE1E9209BBA4B87723A24B9D04B6DEB6DD031F49CBDF
  hashsumD ef09fc67jYj242508263/SHA512/16866AAC3D593709BCAE44011D4EA35F80625040FF6ECC4682BE2B7FB65008BB95366A23B02A33AF6DE0BE1367D8B714E485EA19484AB7CA0A4D83EF86F4A812
  hashsumE 584afd10QWq242508263/SHA512/BFB61DE59D9FF7EE9980B440D255CB4BF940AD83541DECBB406056B46C788393B259698C77D12ACEF7D418D2C00021E3F794A7BB1128CBA7D6F68F025641726D
  TimeStamp MjAyMS0wNi0yOSAxNDo0MzoxMyswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 tigzBJRM9wvdFBW7cVOkvUZr5mJ0OPSw38THu9lBQbY=


 
Nlb5CsvCx3Hbpl/lCGhTsrRLJNmjckaDNm/cSew/OqWV40XZmlSJ1lm3N1Ve4PrVzZO/ZqVawz0Z
NpHfbuUNz9nxU+6V/NjZ3hUO8kbRKThLghx1VJMLo62DtNk9T8fG7Qhuljd5YLi3XMnCT+2ShWxS
eMLVhfOHltDjvheTOhmGZlQa7qoz2LA+P10xGCPfY8KwLf/JWEuv1YxAW+k1QDi0gLIymMWd0MtQ
UeY9axWxk7xNuiPv5ly4X4X0vYB+Hy2ATwqLTTPLSF6YWvIGcVfx4+7BsYZUgVVoJvZoCsikjAtj
Ag11NVsIkq6eTDPiQERB6tBddbrbPlK76kjukQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  challenge -900180033106346975
  hashsumB 584afd10QWq242508263/SHA512/BFB61DE59D9FF7EE9980B440D255CB4BF940AD83541DECBB406056B46C788393B259698C77D12ACEF7D418D2C00021E3F794A7BB1128CBA7D6F68F025641726D
  TimeStamp MjAyMS0wNi0yOSAyMDo0MzoxNiswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 JLuqf15urGhiY7nWcO0bv49GY6jOkXKd/pidYgHx0+8=


 
29pJcEHVE6wry7uuzGAEmL6dAJyGbB6qpoj4QcZI5lAT1SHpustqwwLIP2zOPR9ibaRPx173BNv8
VgryEmjgVG/Ag4zylj4N1ZF+/RYuC9iVfLPtSNdGNE3g2+qbapeOQwuPU7N3P/6I5ms9hyHMFGqV
gW6UGWrQLcxdsEK8GfVMMvx/vLkN+HM2+SZMKajuissh9A2/juKdg231tfDBwBfZV+wUHXvdys8O
Z9qFRCAOj/Y2zwu24/z8xA22YuVMXULvyKkUVji4vwqEzYpn7QCre1wi9jWRZtxfn1mzZsteMMh7
HJOAaBuHZUxIZm1YH4uh8bT4GQAamle+TdEr7g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvOTEuMC44NjQuNTk=
  challenge 4403612899779208525
  hashsumB ef09fc67jYj242508263/SHA512/16866AAC3D593709BCAE44011D4EA35F80625040FF6ECC4682BE2B7FB65008BB95366A23B02A33AF6DE0BE1367D8B714E485EA19484AB7CA0A4D83EF86F4A812
  hashsumC 584afd10QWq242508263/SHA512/BFB61DE59D9FF7EE9980B440D255CB4BF940AD83541DECBB406056B46C788393B259698C77D12ACEF7D418D2C00021E3F794A7BB1128CBA7D6F68F025641726D
  TimeStamp MjAyMS0wNi0yOSAwOToxMjoyMyswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 BXes9MApcMChfXn38ZcG9psGhxRpMKNxZlDRBIKu1Zw=


 
iI0vVx+QaA1BDpzGEAy4UY/ttB5M9i950tBAXQmSoli2RKQCTV+R44KNYhbt7J/lbBIiBd1goMCA
rv+2WpNKcc/JSHEKT42flpTAB5rDKb45Opcc01w4mpxC2KzTbJyiflWvzUOy8bIlN0v9arew7nM2
Y9yAnv8aCjol2UxLZo1kcc8D0/4NxcGrjkKp9kSIuL0QbRQOwuDLYyKL+hPVdksnZYmAYAmy0tkH
v+6MVkb5iFGVIWBzGzEEymL1627ooDEf50pVPKhHfe5ppVLgkReN8m1XSbrib18V8BOM7hFeUvZD
Uwea46vlJkrPsYpr1hi3udv3MS+bIlviwLamgw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge LTIwNzQxMDIwODY4ODEyNDAwNjc=
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD NTg0YWZkMTBRV3EyNDI1MDgyNjMvU0hBNTEyL0JGQjYxREU1OUQ5RkY3RUU5OTgwQjQ0MEQyNTVDQjRCRjk0MEFEODM1NDFERUNCQjQwNjA1NkI0NkM3ODgzOTNCMjU5Njk4Qzc3RDEyQUNFRjdENDE4RDJDMDAwMjFFM0Y3OTRBN0JCMTEyOENCQTdENkY2OEYwMjU2NDE3MjZE
  openoces_opensign_environment_local_time VHVlIEp1biAyOSAxNjoxNzozNiBDRVNUIDIwMjE=
  hashsumC ZWYwOWZjNjdqWWoyNDI1MDgyNjMvU0hBNTEyLzE2ODY2QUFDM0Q1OTM3MDlCQ0FFNDQwMTFENEVBMzVGODA2MjUwNDBGRjZFQ0M0NjgyQkUyQjdGQjY1MDA4QkI5NTM2NkEyM0IwMkEzM0FGNkRFMEJFMTM2N0Q4QjcxNEU0ODVFQTE5NDg0QUI3Q0EwQTREODNFRjg2RjRBODEy
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB YjNkYjdlZmVabXIyNDI1MDgyNjMvU0hBNTEyLzQ5NERCMDEzQUJFODVBM0YzRjc0MEQ2NTRDMTAwMkRDODQ1QUUzRjVBMTFDODA5NjBDQTE1RkI3QTgzQThDQjVDNjI3RDFCNDlFNkM1N0IwMUFBMTI4MTU1NEQ0N0U0QTZEQ0Y1QjZDMkIzMEExRjJDOUYzMjdBRkZDRTNFOTBC
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