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/- Slalement by the Supervisary anc
EXBCUIVE Boards on the Financia
olalements

The Supervisory and Executive Boards have presented the Financial Statements of GRP 1/
ApS (in the following “the Company”) for the year ended 31 December 2019. The Financial
Statements were discussed and adopted on today's date.

The Financial Statements have been presented in accordance with the International Financial
Reporting Standards as adopted by the EU and Danish disclosure requirements for financial
statements.

We consider that the accounting policies used are appropriate and the accounting estimates
made are reasonable. To the best of our belief, the Financial Statements include the inform-
ation which is relevant for an assessment of the Company's financial position. Against this
background, it is our opinion that the Financial Statements give a true and fair view of the
Company’s assets and liabilities, financial position, and results of operations and cash flow for
the year ended 31 December 2018,

We believe that the Management's Review contains a fair review of the affairs and conditions
referred to therein.

We recommend that the Financial Statements be adopted by the Annual General Meeting of
shareholders.

Copenhagen, __01_@ 2020

Executive Board

—

/’,.vw/
~ ‘/ /
Borg

Toprmas Jakobsen @hpﬁ/ag or

Supenisory Board

—

mas Jakobsen, Chairrnan Peer Thomas Borg, Viee Chairman
e




3 Fnancial hignignts

5-year summary

EUR EUR
Key figures (in EUR, expect per share data)
Statement of comprehensive income
Revenue 70,427 669,521 723,533 935,499 847,084
Gross profit 474 397,896 525,138 635,304 618,118
Profit before net financials (EBIT) -240,997 2,855,942 661,918 1,066,996 671,095
Net financials -85,013 -318,976 -324,142 -333,670 -414,298
Total comprehensive
(expense)fincome for the year -341,407 2,370,306 337.775 734,286 256,797
Statement of inancial position
Total assets 2,150,382 10,254,009 7,686,990 8,047,034 7,085,947
Shareholders equity -21,814 319,593 —-2,050,714 -2,388,489 -3,122,774
Other
Nurnber of employees 4] 0 8] 0 Q
Ratio in %
Rate of return -11.21% 27.85% 8.61% 13.26% 9.47%
(Profit/loss before net financials x
100/total assets)
Equity ratio -1.01% 3.12% -26.68% -29.68% 44.07%

(Shareholders equity x 100/total
assets)

Financial highlights are prepared in accordance with International Financial Standards, cf. Note
1 "Accounting policies”.

Ratios are computed in accordance with the latest issued Guidelines and Financial ratios
issued by the Danish Society of Financial Analysts.



4 Managements Review

Business activities and mission

The Company’s main objective is property investment.

Business review

The Company recorded rental income of EUR 17,566 for the year ended 31 December 2019
(2018: EUR 560,706).

The Company's investment properties were all sold in 2019 (2018: EUR 9,460,000).

Recognition and measurement uncertainties

The Company’s investment properties are recognised in the financial statements at market
value based on an internal return based assessment model. This model contains an estimate
of the property’s future return and the expected return requirement. The property’s future
retumns are estimated based on existing leases and experience.

Going concern
These financial statements have been prepared on a going concern basis.

The Company incurred a loss of EUR 341,407 for the year ended 31 December 2019
{2018 profit of EUR 2,370,3086) and the staterment of financial position reflected a negative
total equity position of EUR 21,814 (2018 positive total equity position 319,593).

Management closely monitors the cash requirements of the Company and works with its
advisors to forecast and manage liquidity requiraments over the life of its investment
activities. Management has reviewed the forecasted cash flows and is confident that there
are no liquidity issues and that the Company will continue to meet its liabilities as they fall
cue.

The Cornpany has lost its share capital. The parent company, MELF 5.3 r.L (Luxembourg), has
issued a subordination letter for a 12-month period from the signing date of the financial
statements, covering alf the loans provided to the Company.



Therefore the Company’s ability to continue as a going concern is at risk if these parent
companies fails to provide sufficient financial support.

During the year the Company had a net cash inflow of EUR 36,921 and cash at bank at the
balance sheet date of EUR 97,404.

Future developments

The Company has sold its last property in 2019. Thus, the result for 2020 will deviate from
that reported in 2019.

Since January 2020 COVID-19 has continued to spread worldwide (COVID-19 pandemic). The
management has not yet adjusted the expectations regarding the probable effect on the
Company. As the last property is already sold, this should not significantly affect the
Company’s financial position.

Subsequent events

As a result of the spread of COVID-19 since January 2020, GRP 11 ApS could be affected by
respective risks. The risk is considered moderate by the management.



0 olalementof profit orloss and other
COMPrenensive Income

11201 | 12018
Notes | 31122019 31122018 |

EUR EUR
Continuing operations
Revenue 0 0
Expenses related to rental activity 0 0
Gross profit/{loss) 0 0
Profit/(loss) before net financial result 0 0
Financial expenses 5 -85,013 -318,976
Profit/{ioss) before taxation -85,013 -318,976
Profit/(loss) from continuing operations -85,013 -318,976
Discontinued operations
Profit/{loss) from discontinued operations, net of tax 6 -2586,394 2,689,282
Net profit/ loss for the year -341,407 2,370,306
Total comprehensive income/ expense for the year -341,407 2,370,306
Total comprehensive income/ expense for the year attributable
to: Equity holders of the Company -341,407 2,370,306




b olalementof financial position

T e ST
EUR EUR

A. Current assets

I, Assets held for sale 7 0 9,460,000
Il Receivables
1. Trade receivables 10 745 18,423
2. Receivables from group enterprises 10,12 1,943,019 715,095
3. Financial assets 0 7
4, Other receivables 10 93,055 0
5. Income tax receivable 16,159 0
Total 2,052,978 10,193,526
Ill. Cash 8 97,404 60,483
Total current assets 2,150,382 10,254,009
Total assets 2,150,382 10,254,009




EUR EUR

A. Shareholders’ equity

|.  Share capital 256,114 256,114
Il.  Retained earnings/accumulated loss -277,928 63,479
Total shareholders’ equity -21,814 319,593

B. Non-current liabilities

|. Loans and borrowings 9,10 0 3,071,669
Il.  Payables to group enterprises 10, 12 0 3,003,104
Ill. Deferred tax liability 0 166,660
Total non-current liabilities 0 6,241,432
C. Current liabilities
I. Current portion of non-current liabilities 9,10 0 119,277
Il.  Trade payables 10 227,594 93,138
IIl. Payables to group enterprises 10,12 1,930,878 3,403,130
IV. Other payables 0 8,386
V. Accruals 10 13,724 53,452
VI. Deferred income 0 15,601
Total current liabilities 2,172,196 3,692,984
Total liabilities 2,172,196 9,934,416
Total equity and liabilities 2,150,382 10,254,009




/- Slatementof cash flows

1.1.2019- 1.1.2018-
31.12.2019 31.12.2018

EUR EUR
Profit before net financial result 0 0
Adjustment for:
Gain on sale of discontinued operation, net of tax 198,303 -2,569,027
Profit/(loss) from discontinued operation, net of tax -256,394 2,689,282
Financial expenses -85,013 -318,976
Amortisation of loan costs 15,399 38,938
Sales costs -198,303 -387,132
Tax of continuing operations for the year -182,057 0
Lease incentives and capital expenditures 72,102 -3,985
Changes in:
Trade and other receivables -91,629 86,905
Current liabilities 70,741 16,459
Cash flows from operating activities -4586,751 -447 536
Sale of properties on cost basis 9,387,898 488,761
Cash flows from investing activities 9,387,898 468,761
Repayment of Berlin Hypo Noe Loan -3,190,946 -128,492
Acceptance on current liabilities -5,703,280 103,149
Cash flows from financing activities 8,894,226 -25,343
Net cash flow for the year 36,921 -4,118
Cash and cash equivalents
Cash and cash equivalents at 1 January 60,483 64,601
Net cash flow for the year 36,921 -4,118
Cash and cash equivalents at 31 December 97 404 60,483




0 olalement orchanges In equity

Retained earnings/ :
Share capital Accumulated loss | Total' y
EUR EUR EUR

Shareholders’ equity at 1 January 2018 256.114 -2,306,827 -2,050,713
Profit and loss 0 2,370,306 2,370,306
Total equity at 31 December 2018 256.114 63,479 319,593
Shareholders’ equity at 1 January 2019 256.114 63,479 319,593
Profit and loss 0 -341,407 -341,407
Total equity at 31 December 2019 256,114 -227,928 -21,814

10
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Note 1 Accounting policies

The financial statements of GRP 11 ApS have been prepared in accordance with the
International Financial Reporting Standards (IFRS) as adopted by the EU and Danish disclosure
requirements for financial statements, as laid down in the IFRS order issued in accordance
with the provisions of the Danish Financial Statements Act as regards reporting class B
enterprises.

The financial statements are presented in Euro (EUR).

The accounting policies for these financial statements are consistent with those applied last
year.

New and revised standards and bases for conclusion
The adoption of the new and amended IFRS and IFRIC interpretations has not had any

significant impact on the amounts reported in these financial staternents but may impact the
accounting for future transactions and arrangements.

11



New and revised standards and bases for conclusion which have yet to
take effect

The IASB and IFRIC have issued a number of standards and interpretations with an effective
date during or after the date of these financial statements:

New currently effective requirements: i e £ . Effective date 3

IFRS 9 Amendments Prepayment Features with Negative Compensation 1 January 2019
IFRS 16: Leases 1 January 2019
IAS 19: Amendments Plan: Amendment, Curtailment or Settlement 1 January 2019
IAS 28 Amendments: Long-term Interests in Associated and Joint Ventures 1 January 2019
IFRIC 23: Uncertainty over Income Tax Treatments 1 January 2019
Improvements to IFRS 2015 — 2017 (IFRS3, IFRS 11, IAS 12, IAS 23) 1 January 2019

Ay

Fdrthc‘dmingiréduifeméhfs' e o

o Ef_fect‘iv‘e;‘date i

Amendments References to the conceptual Framework in IFRS Standards 1 January 2020

IFRS 3: Amendment: Definition of Business {(IASB-IFRS) 1 January 2020
IAS 1. Amendment, IAS 8 Amendment: Definition of material 1 January 2020
Amendment to IFRS 8, IAS 39 and IFRS 7: Interest Rate Benchmark Reform 1 January 2020
IFRS 17: Insurance Contracts 1 January 2021

IFRS 10, 1AS 28: Amendments Sale or Contribution of Assets between an Investor and

; : ; h 1 January 2022
its Associate or Joint Venture / Amendment Effective date (IASB-IFRS)

The Directors do not expect that the adoption of these Standards and Interpretations will have
material impact on the financial statements of the Company in future periods.

Statement of profit and loss and other comprehensive income

Revenue

Rental income from investment property is accrued and recognised in accordance with signed
contracts.

income arising from expenses recharged to tenants is recognised in the period in which the

expense can be contractually recovered. Service charges and such receipts are included gross
of the related costs in revenue.

Other external expenses

Other external expenses comprise of administrative expenses incurred.

12



Net financial result

Financial income and expenses are recognised in the statement of profit and loss and other
comprehensive income inthe reporting period they relate to. Net financials include interest
income and expenses, realised capital and exchange gains and losses on securities and
foreign currency transactions, amortisation of mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year’s expected taxable income and the year's
deferred tax adjustments less the share of the tax for the period that concerns the changes in

equity.

Deferred taxes related to items recognised directly in equity are taken directly to equity.

The Company and all Danish group enterprises are jointly taxed. The Danish income tax
charge is allocated between profit-making and loss-making Danish enterprises in proportion to
their taxable income {full allocation method).

Statement of financial position

Asset held for sale

The property was initially held on a long-term basis with the purpose of earning rental income
and increases in value but was reclassified as available for sale due to its imminent sales
transaction.

Receivables
Receivables are recognised and carried at the lower of their criginal invoiced value and
recoverable amount. Provision is made when there is objective evidence that the Company

will not be able to recover balances in full. Balances are written off when the probability of
recovery is assessed as being remote,

Prepayments

Prepayments recognised under "Assets” comprise prepaid expenses refating to subsequent
reporting periods,

13




Cash and short term deposits

Cash and short term deposits in the statement of financial position comprise cash at bank and
short term deposits with an original maturity of less than three months.

Income taxes

Current tax charges are recognised in the statement of financial position as the estimated tax
charge in respect of the expected taxable income for the year, adjusted for tax on prior-year
taxable income and tax paid in advance.

Provisions for deferred tax are calculated at 15.825 % of all temporary differences between
carrying amounts and tax bases, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the
taxable income.

Deferred tax assets are recognised at the value at which they are expected to be utilised,
either through elimination against tax on future earnings or a set-off against deferred liabilities.

Financial liabilities

Financial liabilities are recognised at the proceeds received net of transaction costs incurred
upon the raising of the loan. Interest-bearing debt is subsequently measured at amortised
cost, using the effective interest rate method. Other debt is subsequently measured at
amortised cost corresponding to the nominal unpaid debt.

Deferred income

Deferred income is recognised as a liability and comprises of payments received for income
relating to subsequent reporting periods.

Statement of cash flows

The cash flow statement shows the Company’s net cash flows, the year's changes in cash
and cash equivalents and the Company’s cash and cash equivalents at the beginning and at
the end of the year.

Cash flows from operating activities are presented using the indirect method and are made up
as the net profit or loss for the year, adjusted for non-cash operating items, changes in

working capital, paid financial and extraordinary expenses and paid income taxes,

Cash flows from investing activities comprise payments'reiated 1o additions and disposals of
fixed assets as well as the provision intercompany loans.

14




Cash flows from financing activities comprise dividends paid to shareholders, capital increases
and reductions, borrowings and repayments of interest-bearing debt.

Cash and cash equivalents comprise cash and short-term securities in respect of which the
risk of changes in value is insignificant.

Note 2 Going concern
These financial statements have been prepared on a going concern basis.

The Company incurred a loss of EUR 341,407 for the year ended 31 December 2019
(2018: profit of EUR 2,370,306) and the statement of financial position reflected a negative
total equity position of EUR 21,814 (2018: positive total equity position 319,593).

Management closely monitors the cash requirements of the Company and works with its
advisors to forecast and manage liquidity requirements over the life of its investment
activities. Management has reviewed the forecasted cash flows and is confident that there
are no liquidity issues and that the Company will continue to meet its liabilities as they fall
due.

The Company has lost its share capital. The parent company, MELF S.a r.l. (Luxembourg), has
issued a subordination letter for a 12-maonth period from the signing date of the financial
statements, covering all the loans provided to the Company. Therefore the Company's ability
to continue as a going concern is at risk if these parent companies fails to provide sufficient
financial support.

During the year the Company had a net cash inflow of EUR 36,921 and cash at bank at the
balance sheet date of EUR 97,404.

Note 3 Assumptions and estimates

For purposes of the preparation of the financial statements, it is necessary that management
prepares accounting estimates affecting the application of accounting policies and recognised
assets, liabilities, income and expenses. Actual results rmay deviate from the estimates made.

The Company’s investroent properties are recognised in the financial staternents at market
value based on an internal return based assessrment model. This model contains an estimate
of the property’s future return and the expected return requirement. The property’s future
returns are estimated based on existing leases and experiencs,

15



The other significant assumptions utilised in calculating the market value of investment
properties are:

— Inflation of 2.0 % per annum;

- Rental income linked to CPI (adjustment on movement of 10 % in the index)

Sensitivity analysis — Discount rate

As a result of the valuation methodology adopted, the value of the real estate assets is
sensitive to movements in the market derived capitalisation rate, contracted rental income and
discount rate. An increase or decrease in the capitalisation rate will decrease or increase the
fair value of the Company's real estate assets. An increase or decrease in rental incorme will
increase or decrease the fair value of the Company’s real estate assets. An increase or
decrease to the discount rate will decrease or increase the fair value of the Company’s real
estate assets. There are interrelationships between the unobservable inputs as they are
determined by market conditions; an increase in more than one input could magnify or
mitigate the impact on the valuation.

Fair value

The Company measures certain financial instruments such as derivatives, and non-financial
assets such as investment property, at fair value at the end of each reporting period. Also, fair
values of financial instruments measured at amortised costs are disclosed in the financial
statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction betwsen market participants at the measurernent date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

— in the principal market for the asset or liability or

— in the absence of a principal market, in the most advantageous market for the asset or
lability.

The Company must be able to access the principal or the most advantageous market at the
measurement date. The fair value of an asset or a liability is measured using the assumptions
that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic hest interest.

A fair value measurement of a non-financial asset takes into account a market participant's

ability to generate econornic benefits by using the asset in its highest and best use or by
selling it to another rmarket participant that would use the asset in its highest and best use.

16



The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs significant to the fair value
measurement as a whole:

Level 1 Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

Level 2 Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

Level 3 Valuation technigues for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

17



Note 4 Income taxes

EUR EUR

Current income tax charge -182,057 0
Deferred income tax 166,660 -166,660
Total tax for the year -15,397 -166,660
; Reconciliatfon of effe‘,ctivé tax rate"‘ S m S

. EUR EUR
Profit before tax -326,010 2,536,966
Expected tax rate 22% 22%
Expected effort for income tax 71,722 -558,132
Deviation of foreign tax rates from expected tax rate -20,131 156,658
;I:; aesfizct:ti So?egggenrirseeddtax assets and tax losses for which no deferred 233,648 192,563
Tax effect on utilisation of deferred tax assets and tax losses for which
no deferred tax asset is recognised . 6,162
Derecognition of previously recognised deductible temporary differences 166,660 0
Other effects 0 48,413
Effective income tax -15,397 -166,660

ieferred tax fiabilitios

EUR EUR

Investment property - 0 272,703
Financial instruments 0 3,163
Set-off 4] -109,207
Total deferred tax liabilities 0 166,660

EUR EUR

Investrnent property 0 0
Tax losses cavied forward 0 109,109
Financial instruments 9] 98
Set-off 0 -109,207
theraof unrecognised Q0 0
Total deferred tax assets D) L]

The Company has tax loss carry forwards amounting to EUR Nif {2018: EUR 689,472).

18



Note 5 Other financial expenses

EUR EUR

Interest payable, group enterprises 52,145 203,149
Interest payable, exchange losses and similar expenses 32,868 115,827
85,013 318,976

Note 6 Discontinued operation

The management committed to a plan to sell its assets during the financial year, following an
economic decision to make profits from increased property value. In December 2018, a sale
and purchase agreement between GRP 11 ApS and a third-party buyer was signed for the
Company's properties.

The investment property was not previously classified as held-for-sale or as a discontinued
operation. The comparative statement of profit or loss and other comprehensive income has
been restated to show the discontinued operation separately from continuing operations.

Revenue 70,427 669,521
Expenses -113,121 -382,606
Results from operating activities -42 694 288,915
Incorne Tax 4 -182,067 0
Deferred tax 4 166,660 -166,600
Results from operating activities, net of tax -58,091 120,255
Gain/ loss an sale of discontinued operation -198,303 2,569,027
Profit/(loss) from discontinued operations, net of tax 256,394 2,689,282

The gain/ foss on sale of discontinued operation contains the realized loss in the amount of
EUR 198,303.

The loss from discontinued operation of EUR 256,394 (2018: profit of EUR 2,689,282) is
attributable entirely to the shareholder of the Company.

EUR EUR

Net cash used in operating activities 36,921 -4.118
36,921 4,118
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Note 7 Assets held for sale

EUR EUR
Assets held for sale 0 9,460,000
0 9,460,000

Note 8 Cash and cash equivalents

EUR EUR

Cash and cash equivalents 97,404 60,483
97,404 60,483

Note 9 Payables to bank and credit institutions

| Brea ;‘dﬁv\;n‘:bf‘payabfe's" ob ki

EUR EUR

Non-current liabilities 0 3,071,669
Current liabilities 0 119,277
Carrying amount at 31 Decermnber 0 3,190,946

EUR EUR

Within 1 year 0 119,277
Between 1 to 5 years 0 3,071,869
Over & years 4] o]
Carrying amount at 31 December 0 3,190,946

Mote 10 Financial risks and financial instruments

Foreign exchange risks

As the Cornpany's income and costs are primarily in its reporting cuirency, EUR, the Company
is not exposed 1o any significant currency risks.

20



Interest rate risks

The Company is exposed to interest rate risks relating to fluctuations in interest levels in
Euroland and Denmark due to balances held at the bank. The primary exposure is related to

Euribor and Cibor.

The Company limits interest rate risk by taking out only fixed rate loans.

Credit risk

Itis the Company’s policy that all customers who wish to trade on credit terms are subject to
credit verification procedures. In addition, receivable balances are monitored on an ongoing
basis, with the result that the Company's exposure to bad debts is minimised. There are no
significant concentrations of credit risk within the Company. With respect to credit risk arising
from the other financial assets of the Company, which comprise cash and cash equivalents,
The Company’s exposure to credit risk arises from any default of the counterparty, with a

maximum exposure equal to the carrying amount of these instruments.

Credit risks arising from operating activities relate mainly to the non-payment of rentals by
tenants of the properties held by the Company. This risk is managed by obtaining deposits
from tenants as security for rental payments. Credit risks related to the placement of liquid
funds (counterparty credit risks) are minimised by making agreements only with the most

reputable domestic and international banks and financial institutions.

Capital Management

The primary objective of the Company's capital management is to ensure it remains within its

qguantitative banking covenants and maintains a strong credit rating.

The Company monitors capital primarily using a loan to value ratio, which is calculated as the
amount of outstanding bank debt divided by the valuation of the investment property. The
Company's policy is to keep the average loan to value ratio of the Company lower than 50 %.

During the period the Company did not breach any of its loan covenants, nor did it default on

any other of its obligations under its loan agreements.

EUR

Carrying amount of bank loans 4] 3,190,946
Unarnortised borrowing casts Q 19,988
Principal amount of bank loans 0 3,210,934
Waluation of investrmsnt property g 9,480,000
l.oan to value ratio 0% 34%




Liquidity risks

The Company monitors its risk to a shortage of funds using cash flow forecasting techniques
focused on the maturity profile of its debt commitments, operational cash flow and capital
expenditure.

The subsequent table summarises the maturity profile of the Company's financial liabilities as

at 31 December based on contractual undiscounted payments.
; e lessthan | |
At 31 December 2019 On demand i lyear >5 years

1to5 years

EUR EUR EUR EUR EUR

Loans and borrowings 0 0 0 0 0
Payables to group enterprises 0 1,930,878 0 0 1,930,878
Trade and other payables 0 227,594 0 0 227,594
Accruals 0 13,724 0 0 13,725
0 2,172,196 0 0 2,172,196

R 1 Hess than 1
L 8B Decembar 20 (Busetf dtos vears » . |
EUR EUR EUR EUR
Loans and borrowings 0 119,277 3,071,669 0 3,190,946
Payables to group enterprises 0] 3,403,130 3,003,104 0 6,406,124
Trade and other payables 0 117,125 6] 0 117,125
Accruals 0 53,452 0 0 53,452
0 3,692,984 6,074,773 0 8,767,757

Fair values

A comparison of the carrying value of financial instruments included in the Company's
financial statements to their fair value is included below by class of instrument.

The fair value of the financial assets and liabilities are included at an estimate of the amount at
which the instrurnent could be exchanged in a current fransaction between willing parties,
other than in a forced or liquidation sale. The following methods and assumptions were used
to estimate the fair values:

Cash, trade and other receivables, and trade and other payables approximate their carrying
armounts due to the short-term maturities of these instruments,

The fair value of mortgage debt is estimated by discounting future cash flows using rates
currently avaitable for debt on similar terms and remaining maturities. The fair value
approximates their carrying amounts gross of unamortised transaction costs (level 2 fair value
hierarchy).
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The fair value of payables to group enterprises is estimated by discounting future cash flows
using rates currently available for debt on similar terms and remaining maturities.

Financial assets Carrying amount Fair value

EUR EUR

Trade and other receivables 109,959 109,959

Receivables from group enterprises 1,943,019 1,943,019

Loans and receivables 2,052,978 2,052,978
e

EUR EUR

Secured bank loans 0 0

Payables to group enterprises 1.930.878 1.930.878

Trade and other payables 227.594 227.5%4

Accruals 13.724 13.724

Financial liabilities held 2.172.196 2.172.196

Note 11 Security for loans

The following assets have been put up as security of the Company’s debt:

T R e R

EUR EUR

Property carrying amount 0 9,460,000

The Company guarantees the obligations under the Hypo Noe Gruppe Bank AG credit
agreement with the subsidiaries of this parent company, German Retail Luxco S.ar.l.

Some of the Company’s bank accounts are pledged with Hypo Noe Gruppe Bank AG, the

amount held in these bank accounts as of 31 December 2019 amounted to EUR 2,617 {2018;
EUR 2,179).
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Note 12 Related parties

Tommas Jakobsen and Peer Thomas Borg are members of the Supervisory Board of GRP 1]
ApS.

None of the directors were paid by GRP 11 ApS in the year. The Directors are employed by
Nectar Asset Management ApS, which renders management services to GRP 11 ApS. The
amount charged by Nectar Asset Management ApS in the year to 31 December 2019 for
services rendered was EUR 1,050 (2018: EUR 3,352).

The Company does not have any employees.
The ultimate parent company, MELF S.a r.l. (Luxembourg), has issued a subordination letter
for a 12-month period from the signing date of the financial statements, covering all the loans

they have provided to the Company.

All related party transactions were made on terms equivalent to those that prevail in arm’s
length transactions.

Balances with group enterprises in EUR:
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EUR EUR % EUR
Payable fall due for payment within 1
year:
MELF S.a.r.l 272,500 272,500 2,50% 19. Dec 2022
MELF Saur.l 1,531,922 1,631,922 0% 21, Jul 2020
MELF S.a.rl 1,193 1,193 0% On dernand
MGN 1E ApS 11,257 11,267 0% On demand
GRP 1A ApS 17,833 17,833 0% On demand
GRP 18 ApS 94,512 94,512 0% On dermand
GRP 1B ApS 20 20 0% On demand
GRP 1F ApS Q25 925 0% On demand
GRP 1K ApS 718 716 0% On demand
Receivables:
GRP 1A ApS 322 322 0% On denand
GRP 18 ApS 1,922,897 1,822,687 0% On demand
German Retail Luxo 20,0600 20,000 0% Qn demand
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Note 13 Subsequent events

Since January 2020, COVID-19 has continued to spread worldwide (COVID-19 pandemic).
Currently, the managing directors cannot estimate the effects on the Company. However,
GRP 11 ApS could be affected by respective risks. The risk is considered moderate by the
managing directors.

The recent global outbreak of Covid-19 is currently creating unprecedented economic and
social uncertainty throughout the world. The ultimate impact of Covid-19 outbreak is difficult
to predict, but it is likely that Covid-19 will have a materially adverse impact on global, national
and local economies in the immediate future and that such negative impact is likely to persist
for some time. In particular, disruptions to commercial activity across economies due to the
imposition of quarantines, remote working policies, “social distancing” practices and travel
restrictions, and/or failures to contain the outbreak despite these measures, could materially
and adversely impact investments. Similar disruptions may occur in respect of service
providers and counterparties (including providers of financing), which could also negatively
impact the Company. While there are early indications of various governmental responses to
the potential negative effects of Covid-19, it is unclear how effective these responses will be
and what other impacts such responses may have on the overall performance of markets and
the Company's investments.

Note 14 Comparative figures

Some comparative figures have been changed for presentational purposes only. The changes
made have had no effect either on profit or loss.
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