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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Merckhof Hamburg ApS
for regnskabsaret 1. januar - 31. december
2019,

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Det er endvidere min opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

D\rekti(‘)n'/Exe utive Board:

|

Peter Theiss HAl\rln (sen.)

Merckhof Hamburg ApS

Arsrapport 2019
Annual report 2019

Today, the Executive Board has discussed and
approved the annual report of Merckhof
Hamburg ApS for the financial year 1 January -
31 December 2019.

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

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

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Merckhof Hamburg ApS

Konklusion

Vi har revideret arsregnskabet for Merckhof
Hamburg ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Merckhof Hamburg ApS
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To the shareholders of Merckhof Hamburg ApS

Opinion

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

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet p& grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som folge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaesssige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning ggre
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te 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 sddan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Merckhof Hamburg ApS
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

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

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Sgnderborg, den 27. februar 2020
Senderborg, 27 February 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

statsaut. revisor
State Authorised Public Accountant

mne32171
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvRr no.

Stiftet/established

Hjemstedskommu NE€/Registered office
Regnskabsér/ﬁnancim year

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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Merckhof Hamburg ApS
Kongevej 71, 6400 Sgnderborg

30508424
8. december 20088 pecember 2008

Senderborg
1. januar - 31. december/1 January - 31 December

Peter Theiss Holm (sen.)

Ernst & Young Godkendt Revisionspartnerselskab
Negrre Havnegade 43, 6400 Sgnderborg

Hamburger Sparkasse
Adolphsplatz 3, 20454 Hamburg
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet er at drive virksomhed med
erhvervelse og udlejning af ejendomme.
Selskabets investeringsejendom er beliggende i
Hamborg.

Udvikling i aktiviteter og gkonomiske forhold

Selskabet har realiseret et overskud fer skat pd
132 tEUR i regnskabsaret.

Ledelsen forventer investeringer i ejendommen
i sterrelsesordenen 600 tEUR i 2020.

For regnskabsaret 2020 forventes et positivt
resultat.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.

Merckhof Hamburg ApS
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Business review

The Company's activity is to operate within
acquisition and lease of properties. The
Company'’s investment property is situated in
Hamburg.

Financial review

The Company realised a profit before tax of EUR
132 thousand in the financial year.

Management expect to invest approx 600 tEUR
in the building in 2020.

A positive result is expected for the financial
year 2020.

Events after the balance sheet date

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

Resultatopggrelse
Income statement

Note
Note

EUR

Nettoomsaetning

Revenue
Ejendomsomkostninger
Expenses, property

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Andre skatter

Other taxes

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

Merckhof Hamburg ApS
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2019 2018
683.233 499.949
-43.484 -71.849
-310.103 -83.722
329.646 344.378
-197.457 -255.502
132.189 88.876
-20.900 -13.800
0 -1.809
111.289 73.267
111.289 73.267
111.289 73.267
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Anlagsaktiver

Fixed assets

Materielle anleegsaktiver

Property, plant and equipment
3 Investeringsejendomme

Investment property

Anlagsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omseatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Merckhof Hamburg ApS
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2019 2018
13.719.435 12.062.933
13.719.435 12.062.933
13.719.435 12.062.933

45.372 18.653
55.839 46.183
101.211 64.836
105.035 152.122
206.246 216.958
13.925.681 12.279.891
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note EUR
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4  Anpartskapital
Share capital

Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser
Liabilities other than provisions

5 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Kreditinstitut

Other credit institutions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

5 Kortfristet del af l[angfristede gaeldsforpligtelser

Current portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geld

Other payables

Periodeafgransningsposter

Deferred income

Geeldsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral

o N o

Merckhof Hamburg ApS
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2019 2018
16.747 16.747
4.088.343 3.871.338
4.105.090 3.888.085
766.600 725.900
766.600 725.900
6.682.155 5.364.514
6.682.155 5.364.514
430.305 351,573
226.101 27.573
1.644.131 1.677.282
71:299 219.275

0 25.689
2.371.836 2.301.392
9.053.991 7.665.906
13.925.681 12.279.891

Kontraktlige forpligtelser og eventualposter m.v.

Valuta- og renterisici samt anvendelse af afledte finansielle instrumenter
Currency and interest rate risks and use of derivative financial instruments
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Anpartskapital Overfgrt resultat | alt
EUR Share capital Retained earnings Total
Egenkapital 1. januar 2019 16.747 3.871.338 3.888.085
Equity at 1 January 2019
Overfert via resultatdisponering 0 111.289 111.289
Transfer through appropriation of profit
Regulering af sikringsinstrumenter til dagsveerdi 0 105.716 105.716
Adjustment of hedging instruments at fair value
Egenkapital 31. december 2019 16.747 4.088.343 4.105.090

Equity at 31 December 2019

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Merckhof Hamburg ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Preaesentationsvaluta

Arsregnskabet er aflagt i danske kroner (EUR).

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vasentligste transaktioner afregnes
i EUR.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, geld og andre monetaere
aktiver og forpligtelser i fremmed valuta
omregnes til euro efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
felgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geeld.

Merckhof Hamburg ApS

Arsrapport 2019
Annual report 2019

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

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

Reporting currency

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

The financial statements are presented in euros
(EUR), as the Company's most significant
transactions are settled in EUR.

Foreign currency translation

Transactions denominated in foreign currencies
are translated into EUR kroner at the exchange
rate at the date of the transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into Danish kroner at the exchange
rate at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as financial
income/expenses.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
"Other receivables" and "Other payables",
respectively.

13
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andringer i dagsveaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden gaeld og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfgres
belgb, som tidligere er indregnet pa egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indtaegter eller omkostninger, overferes
belgb, som tidligere er indregnet i egenkapita-
len, til resultatopgerelsen i den periode, hvor
det sikrede pavirker resultatopgerelsen.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11/IAS18.

Indtaagter, som primaert bestar af
huslejeindtaegter fra investeringsejendomme,
indregnes i nettoomsaetning safremt indtaegten
kan opggres palideligt og forventes modtaget.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsastningen.

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrgrende udlejning af virksomhedens
investeringsejendomme, herunder omkostnin-
ger til drift og vedligeholdelse af investerings-
ejendomme.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primeere aktivitet, der er afholdt i &rets lgb,
herunder driftomkostninger til udlejning af
investeringsejendomme og administration
heraf.
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Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability, respectively.
If the hedged forecast transaction results in
income or expenses, amounts previously
deferred in equity are transferred to the income
statement in the period in which the hedged
item affects the profit/loss for the year.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income, which comprises rent, is recognised in
revenue at the time of delivery and when the
risk passes to the buyer, provided that the
income can be made up reliably and is expected
to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Property expenses

Property expenses include expenses relating to
renting out the Company's investment property,
including expenses relating to running and
maintaining such property.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

14



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle omkostninger

Finansielle omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrgrer
regnskabsaret. Finansielle poster omfatter ren-
teomkostninger samt realiserede og
urealiserede kurstab vedrgrende transaktioner i
fremmed valuta.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske
dattervirksomheder er sambeskattede. Den
danske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i
forhold til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaag til administrationsselskabet.

Balancen

Investeringsejendomme

Investeringsejendomme males ved forste ind-
regning til kostpris. Efterfalgende males inve-
steringsejendomme til dagsvaerdi, og arets vaer-
diregulering indregnes i resultatopgerelsen
under posten dagsvasrdiregulering af investe-
ringsejendomme. Dagsvaerdien opgeres pa bag-
grund af de forventede fremtidige pengestrgm-
me for investeringsejendomme.
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Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

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

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

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

Balance sheet

Investment property

On initial recognition, investment property is
measured at cost. Investment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property". The
fair value is based on the expected future cash
flows for the investment property.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegdelse af
forventede tab efter en individuel vurdering af
tilgodehavender.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter bankindestdender.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pd
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgorelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on an
individual assessment of each receivable.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash and cash equivalents comprise cash at
bank.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af @ndringer i skattesatser indregnes
i resultatopggrelsen.

Geeldsforpligtelser

Til finansiering af investeringsejendomme
anvender selskabet 1an fra pengeinstitutter.

Finansielle forpligtelser til pengeinstitutter
maéles ved fgrste indregning til det ved
laneoptagelsen modtagne provenu. Efter forste
indregning males finansielle forpligtelser til
pengeinstitutter til dagsvaerdi tilsvarende
malingen af investeringsejendomme.

Andre galdsforpligtelser, herunder
driftskreditter, leverandergaeld, deposita, anden
geeld m.v., males til amortiseret kostpris.

EUR

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Merckhof Hamburg ApS

Rrsrapport 2019
Annual report 2019

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Borrowing costs, including capital losses, are
recognised as financing costs in the income
statement over the term of the loan.

Other liabilities are measured at net realisable
value.

2019 2018
33.334 28.204
164.123 227.298
197.457 255.502
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Investeringsejendomme
Investment property

Opggrelse af dagsvaerdi

Dagsverdien af investeringsejendomme er
opgjort med udgangspunkt i eiendommens bud-
get for det kommende ar, korrigeret for
udsving, der har karakter af enkeltstdende
begivenheder. Dette korrigerede budget
udtrykker et 'normaliseret’ driftsresultat og
anvendes sammen med et relevant afkastkrav
til at beregne dagsverdien efter en af-
kastbaseret model.

Centrale forudseetninger for den opgjorte
dagsveerdi

Den vasentligste forudsaetning for dagsveerdien
er det gennemsnitlige afkastkrav (4,7% for
2019 mod 5,4 % for 2018). Da ejendommen er
ved at veere faerdigrenoveret er afkastkravet
sanket i forhold til 2019. Ledelsen har dog
fastholdt et risikotillaeg i forhold til det rene
afkastkrav for investeringsejendomme
beliggende i Hamborg. Ejendomsmarkedet i
Hamborg har udviklet sig positivt i 2019.

Afkastprocenten fastseettes pa grundlag af
udviklingen i markedsforholdene for den enkelte
ejendomstype og -beliggenhed, erfaringer fra
keb og salg af ejendomme m.v.. Endvidere
sgges afkastprocenten Igbende understottet af
eksterne vurderinger. Maling af
investeringsejendomme til dagsvaerdi
indeholder vaesentlige elementer af
ledelsesmaessige sken ud over de aktuelle
markedsforhold.

Folsomhedsanalyse

Dagsveerdien af investeringsejendommene
udger 13.719 tEUR pr. 31/12 2019. Den
opgjorte dagsvaerdi er et skgn foretaget af
ledelsen pa basis af tilgaengelige oplysninger og
aktuelle forventninger til fremtiden.
Felsomheden af det gennemsnitlige afkastkrav
kan illustreres ved, at ved en stigning i
afkastprocenten pa 1%-point vil dagsvaerdien
falde med 2.318 tEUR Et fald i afkastprocenten
pa 1%-point vil medfere en stigning i
dagsveerdien pd 3.831 tEUR.
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Fair value estimation

The fair value of investment property is
estimated for every single property on the basis
of the budget for the coming year, adjusted for
fluctuations of a one-off nature. This, adjusted
budget reflects ‘normalised’ results of
operations and is used in combination with a
relevant yield requirement to estimate the fair
value based on a yield-based model.

Significant fair value assumptions

The most significant fair value assumption is the
average yield requirement (4,7 % for 2019
against 5.4% for 2018). As the property is near
the end of being fully renovated, the required
rate of return has been lowered in relation to
2019. However, Management has maintained a
risk premium in relation to the actual required
rate of return of investment properties located
in Hamburg. The real estate market in Hamburg
developed positively in 2019.

Yield rate is determined based on the market
trend for the individual type of property and
location, experience from purchase and sale of
properties, etc. Besides, on an ongoing basis
yield rate is being supported by external
valuations. Measurement of investment
properties at fair value comprise material
elements of managerial assessment in addition
to the current market conditions.

Sensitivity analysis

The fair value of the investment properties at
31/12 2019 is EUR 13,719 thousand. The fair
value is an estimate made by management on
the basis of information available and actual
expectations as to the future. The sensitivity of
the average yield requirement may be
illustrated as follows: an increase in the yield
percentage of 1 percentage points will imply a
decrease in the fair value EUR 2.318 thousand.
A decrease of the yield percentage of 1
percentage points will imply an increase in the
fair value of EUR 3.831 thousand.
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Anpartskapital
Share capital

Anpartskapitalen er fordelt ligeligt pd 125
anparter, og ingen anparter har seerlige
rettigheder.

Langfristede geeldsforpligtelser

Non-current liabilities other than provisions

Af de langfristede galdsforpligtelser forfalder
4.836 tEUR senere end 5 &r fra balancedagen,
ud fra de nu geeldende kendte forhold.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
Holm & Co. A/S som administrationsselskab og
haefter begranset og subsidisert med gvrige
sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat p& renter,
royalties og udbytter.

Sikkerhedsstillelser
Collateral

Til sikkerhed for geeld til kreditinstitutter er der
stillet sikkerhed med 8.000 tEUR i
investeringsejendomme, hvis
regnskabsmaessige veerdi pr. 31. december
2019 udger 13.719 tEUR.
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The share capital is equally on 125 shares and
no shares have specific rights.

Of the long-term liabilities, tEUR 4,836 falls due
for payment after more than 5 years after the
balance sheet date.

The Company is jointly taxed with its parent,
Holm & Co. A/S, which acts as management
company, and is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes as well as withholding taxes on
interest, royalties and dividends.

As security for the Company's debt to banks,
the Company has provided security or other
collateral in its assets for at total amount of
tEUR 8,000. The total carrying amount of these
assets at 31 December 2019 is tEUR 13,719.

Valuta- og renterisici samt anvendelse af afledte finansielle instrumenter
Currency and interest rate risks and use of derivative financial instruments

Selskabets renteswap til sikring af fremtidige
pengestrgmme er udlgbet pr. 1. juli 2019.
Regulering er indregnet direkte pa
egenkapitalen med 106 tEUR.

The Company's derivative financial instruments
for hedging of future liabilities is expired at 1
July 2019. Correction amounting to tEUR 106
is recognised in equity.
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