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L edel sespategning

Direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret
2019/ 20 for MBA Property Holding ApS.

Arsrapporten er aflagt i overensstemmelse
med Arsregnskabsloven.

Den valgte regnskabspraksis anses fra
direktionens side som hensigtsmaessig,
sdledes at arsrapporten giver et retvisende
billede af selskabets aktiver og passiver,
den finansielle stilling samt resultat.

L edelsen fravadger pa den ordinage
generaforsamling, revision af regnskabet
for det kommende regnskabsar, da

betingel serne herfor, jf. arsregnskabslovens
§ 135, stk.1, 2. pkt. samt stk. 3, anses for
vaaende opfyldt.

Arsrapporten indstilles til
generalforsamlingens godkendel se.

K gbenhavn, den 04/12/2020

Direktion

Jan Michelsen

The executive board have today
presented the Annual Report of MBA
Property Holding ApS for the financial
year 2019/20.

The Annual Report was prepared in
accordance with the Danish Financial
law.

We consider the accounting policies
applied appropriate and in our opinion
the Annual Report gives atrue and fair
view of the financia position and the
results of operations.

Management desel ects auditing for the
coming financial year at the annual
general assembly, as the conditions of
the Danish Financial law 8§ 135, stk.1,
2.pkt. and stk. 3, is considered to be
fulfilled.

We recommend that the Annual Report
will be adopted at the Annual General
Mesting.

Fravalg af revision for det kommende regnskabsar

Side 4 af 20

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsar ikke skal revideres.
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Den uafhaengige revisor srevisionspategning

Til kapitalegjernei MBA Property Holding ApS
To the shareholders of MBA Property Holding ApS

Konklusion

Vi har revideret arsregnskabet for MBA Property Holding ApS for regnskabsaret 1. juli 2019 - 30. juni
2020, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2020 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. juli 2019 -
30. juni 2020 i overensstemmelse med arsregnskabsoven.

We have audited the financial statements of MBA Property Holding ApS for the financia year July 1, 2019
- June 30, 2020, which includes the income statement, balance sheet and notes, including accounting
policies. The annual accounts are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the annual accounts give atrue and fair view of the company's assets, liabilities and financial
position at year-end. June 30, 2020 as well as the result of the Company's activities for the financial year
July 1, 2019 - June 30, 2020 in accordance with the Financial Statements Act.

Grundlag for konklusion

Vi har udfert voresrevision i overensstemmel se med internationale standarder om revision og de yderligere
krav, der er gaeddende i Danmark. Vores ansvar ifglge disse standarder og krav er neamere beskrevet i
revisionspategningens afsnit ” Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaangige af
selskabet i overensstemmel se med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaddende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional
requirements applicable in Denmark. Our responsibility according to these standards and requirementsis
described in more detail in the audit report section "Auditor's responsibility for the audit of the financial
statements'. We are independent of the Company in accordance with International Code of Ethics for
Auditors (IESBA's Code of Ethics) and the additional requirements applicable in Denmark, and we have
complied with our other ethical obligations under these Rules and Requirements. In our opinion, the audit
evidence obtained is sufficient and appropriate as a basis for our conclusion.

L edelsens ansvar for regnskabet

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 vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fel.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortszdte
driften; at oplyse om forhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet
pagrundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

Management is responsible for the preparation of financial statementsthat give atrue and fair view in
accordance with the Danish Financial Statements Act. Management is also responsible for the internal
control that management deems necessary for the preparation of financial statements without material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to
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continue operations; to provide information on continuing operations where relevant; and to prepare the
financial statements on the basis of the accounting principle for continuing operations, unless the
management either intends to liquidate the company, discontinue operations or has no realistic alternative
but to do so.

Revisors ansvar for revisionen af regnskabet

Vores ma er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller 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 revision,
der udfegresi overensstemmelse med international e standarder om revision og de yderligere krav, der er
gaddendei Danmark, altid vil afdagkke vassentlig fejlinformation, nar sadan findes. Fejlinformation kan
opsta som felge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydel se pa de gkonomiske beslutninger, som
regnskabsbrugerne tradffer pa grundlag af arsregnskabet.

Som led i enrevision, der udfgresi overensstemmel se med international e standarder om revision og de
yderligere krav, der er gaddende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

- Identificerer og vurderer vi risikoen for vassentlig fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vassentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvaagel ser, dokumentfal sk, bevidste udel adel ser,
vildledning eller tilsidesadtel se af intern kontrol.

- Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaandighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

- Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

- Konkluderer vi, om ledel sens udarbejdel se af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vassentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsadte driften.
Hvis vi konkluderer, at der er en vassentlig usikkerhed, skal vi i vores revisionspategning gere opmaaksom
pa oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstraskkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke laangere kan
fortsadte driften.

- Tager vi tilling til den samlede prassentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder paen
sadan méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledel se om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

Our goal isto obtain a high degree of certainty whether the financial statements as awhole are free of
material misstatement, whether due to fraud or error, and to issue an audit opinion with a conclusion. A high
degree of certainty isahigh level of certainty, 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 material misstatement when such found. Misstatement can occur as aresult of fraud or error and can
be considered significant if it can reasonably be expected that they, individually or collectively, have an
influence on the financial decisions that accounting users make on the basis of the financial statements.
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As part of an audit carried out in accordance with international standards on auditing and the additional
requirements that apply in Denmark, we carry out professional assessments and maintain professional
skepticism during the audit. In addition:

- [dentify and assess the risk of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures in response to these risks, and obtain audit evidence that is
sufficient and appropriate to form the basis for our opinion. The risk of not detecting material misstatement
caused by fraud is higher than that of material misstatement, as fraud may include conspiracies, document
forgery, deliberate omissions, misrepresentation or breach of internal control.

- We gain an understanding of the internal controls relevant to the audit in order to design audit procedures
that are appropriate to the circumstances, but not to express a conclusion on the effectiveness of the
Company'sinterna controls.

- Do we consider whether the accounting policies used by management are appropriate, and whether the
accounting estimates and related information prepared by management are reasonable.

- We conclude whether the management's preparation of the financial statements on the basis of the
accounting principle for continuing operations is appropriate, and whether, based on the audit evidence
obtained, there is significant uncertainty about events or circumstances that could cause significant doubt
about the company's ability to continue operating. If we conclude that there is a material uncertainty, in our
audit opinion, we must disclose information on thisin the financial statements or, if such information is not
sufficient, modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our audit report. However, future events or conditions may mean that the company can no longer continue
operations.

- We consider the overall presentation, structure and content of the financial statements, including the note
information, and whether the financial statements reflect the underlying transactions and events in such a
way asto give atrue and fair view.

We communicate with senior management about, among other things, the planned scope and timing of the
audit, as well as significant audit observations, including any significant deficienciesin internal control that
we identify during the audit.

Udtalelse om ledel sesber etningen

Ledelsen er ansvarlig for |edel sesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel sesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledel sesberetningen.

| tilknytning til vores revision af &rsregnskabet er det vores ansvar at lasse |edel sesberetningen og i den
forbindel se overveje, om |ledel sesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overvele, om ledel sesberetningen indeholder kraevede oplysninger i henhold til
arsregnskabsl oven.

Baseret pa det udfarte arbejde er det vores opfattelse, at |edel sesberetningen er i overensstemmel se med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fgjlinformation i ledel sesberetningen.

Management is responsible for the management's review.

Our opinion on the financial statements does not include the management's review, and we do not express
any kind of conclusion with certainty on the management's review.

In connection with our audit of the financial statements, it is our responsibility to read the management's
review and in this connection consider whether the management's report is materialy inconsistent with the
financia statements or our knowledge obtained in the audit or otherwise appears to contain material

mi sstatement.

Our responsibility is also to consider whether the management's report contains required information in
accordance with the Danish Financial Statements Act.

Based on the work performed, it is our opinion that the management's report is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial
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Statements Act. We did not find any material misstatement in the management's review.

Velle, 04/12/2020

Gitte Arp, mne42794
Registreret revisor

K.T. Revison Vele ApS
CVR: 70969815

CVR-nr. 31072417



L edelsesberetning

Hovedaktiviteter

Sel skabets vaesentligste aktivitet er enhver
form for finansiel investeringsvirksomhed,
herunder men ikke begraanset til at kabe,
ge, udlge, administrere og sedge fast
gjendom, samt direkte eller indirekte at
drive anden virksomhed i
overensstemmelse med direktionens
beslutninger.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets 13. regnskabsar udviser et
resultat pat.dkk. 1.266 , inkl nedskrivning
af ggendommens vaadi.

Sel skabets ledel se er opmagrksom pa at de
eksisterende gkonomiske forhold i
verdensgkonomien kan indebaare
financiellerisici og ledelsen har i den
forbindelse sikret tilsagn om fortsat
financiering frasavel kreditorer, som fra
moderselskabet. Det er sdledes ledel sens
opfattelse at selskabet kan gennemfere den
planlagte udvikling med de opndede
finansieringstilsagn.

Efterfelgende begivenheder

Verden er pa nuvagrende tidspunkt ramt af
Corona pandemien, og ledel sen kan pa
nuvaaende tidspunkt ikke forudsige
konsekvenserne heraf.

Main activity

The company's activity is any kind of
financial investment business,
including but not limited to purchase,
own, lease, manage and sell real estate,
aswell asdirectly or indirectly to carry
out other activitiesin accordance with
management's decisions.

Development in the financial year

The company's 13th fiscal year show a
profit on t.dkk. 1.266, Including
depreciation of property value.

The company's management is aware
of the current economic conditionsin
the world economy may involve
financia risk and the management in
this context has secured commitment to
continue financing from both creditors
as the parent company. It isthe
management's opinion that the
company can implement the planned
development of the obtained financing
commitments.

Subsequent events

Theworld is currently affected by the
Corona pandemic and management is
currently unable to predict the
consequences.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med érsregnskabsl ovens bestemmel ser for Regnskabsklasse B,

mikrovirksomhed.

Arsrapporten for MBA Property Holding
ApS er aflagt | overensstemmel se med
arsregnskabel ovens bestemmel ser for
klasse B-virksomheder.

Anvendt regnskabspraksis er uandret i
forhold til sidste &r.

Generelt om indregning og maling

| resultatopgerel sen indregnes indtaggter i
takt med at de tjenes, herunder indregnes
vaadireguleringer af finansielle aktiver og
forpligtelser. | resultatopgerel sen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnesi balancen, nar det er
sansynligt at fremtidige gkonomiske
fordele vil tilflyde selskabet og aktivets
vaadi kan males palideligt.

Forpligtelser indregnesi balancen, nar det
er sandsynligt, at fremtidige skonomiske
fordele vil fraga selskabet og forpligtelsens
vaadi kan males palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfglgende
madles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtel ser
malestil amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over

| gbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillaeg/ fradrag af
den akkomulerede amortisering af
forskellen mellem kostpris og nominelt
bel gb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsrapporten aflasgges og som be-

The annual report of MBA Property
Holding ApS has been prepared in
accordance with the provisions for
Class B companies.

The accounting policies are unchanged
from last year.

Recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. The income statement also
includes all costs, including
depreciation and write-downs.

Assets are recognized in the balance
sheet when it is probable that future
economic benefits will flow to the
Company and the asset can be
measured reliably.

Liabilities are recognized in the balance
sheet when it is probable that future
economic benefitsis probable and the
liability can be measured reliably.

On initial recognition, assets and
liabilities are measured at cost.
Subsequently, assets and liabilities as
described for each item below.

Certain financial assets and liabilities
are measured at amortized cost,
applying a constant yield to maturity.
Amortized cost is calculated as original
cost less any principal repayments and
plus/ minus the accumul ated
amortization of the difference between
cost and nominal amount.

Recognition and measurement take into
account predictable losses and risks
that come before the annual report and

CVR-nr. 31072417
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eller afkradfter forhold, der eksisterede pa
bal ancedagen.

Arsrapporten aflaggesi DKK.
Resultatopgerel sen
Bruttofortjeneste

Selskabet anvender bestemmelsernei
arsregnskabsloven, hvorefter selskabets
omsagning ikke er oplyst.

Bruttofortjeneste er en sammendragning af
nettoomsadning, andre driftsindtegter,
vareforbrug samt andre eksterne
omkostninger.

Nettoomsagning

Nettoomsagning omfatter periodens
fakturerede huslegje m.v.

Andre driftsomkostninger

Andre driftsomkostninger omfatter
omkostninger til administration og drift af
sel skabets ejendomme herunder fransk
gjendomsskat.

Finansielle poster

Finansielle indtaggter og omkostninger
indregnesi resultatopgaerelsen med de
belab, der vedrarer regnskabsaret.
Finansielle poster omfatter renteindtaggter-
og omkostninger, samt realiserede og
urealiserede kursgevinster og -tab
vedrgrende gadd og transaktioner i
fremmed valutam.v.

Skat af arets resultat

Arets skat, som bestér af 8rets aktuelle skat
og forskydning i udskudt skat, indregnesi
resultatopgerel sen med den del, der kan
henferes til arets resultat og direkte pa
egenkapitalen med den del, der kan
henfarestil posteringer direkte pa
egenkapitalen.

Selskabet er omfattet af reglerne om
tvungen sambeskatning. Selskabet MGM
Financial Group ApS er
administrationsselkab og betaler dermed
koncernes samlede sel skabsskat til
skattemyndighederne.

that confirm or invalidate affairs and
conditions existing at the balance sheet
date.

The annual report is presented in DKK.
Income statement

Gross profit

The company applies the provisions of
the Danish Financial Statements Act,
according to which the company's
revenue is not disclosed.

Gross profit isasummary of net sales,
other operating income, consumption
of goods and other external costs.

Revenue

Revenue comprises invoiced rent, etc.

Other operating expenses

Other operating expenses include the
costs of managing and operating the
company's properties including French
property taxes

Financial income and expenses

Financial income and expenses are
recognized in the income statement at
the amounts relating to the financial
year. Financia itemsinclude interest
income and expenses, and realized and
unrealized gains and |osses on debt and
foreign currency transactions, etc.

Income tax

Income tax for the year comprises
current tax and movements in deferred
tax, isrecognized in the income
statement by the portion attributable to
the profit and directly in equity to the
extent that it relates to items recognized
directly in equity.

The company is subject to the rules on
forced co-taxation. The company

MGM Financial Group ApSisthe
management company and thus pays
the group'stotal corporate tax to the tax
authorities.
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Skyldig og tilgodehavende sel skabsskat,
som endnu ikke er afregnet med
administrationsel skabet, indregnes i
balancen som "selskabsskat”, eller "andre
tilgodehavende'.

Sel skabet er sambeskattet med
sastersel skaberne MGM Financial Group
ApS og PPM Group Investments ApS.

Balancen

Materielle anlasgsaktiver

Investeringseendomme samt andre anlagg,
driftsmateriel og inventar males il kostpris
med fradrag af akkumulerede af- og

nedskrivninger. Der afksrivesikke grunde.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restvaadi efter afsluttet
brugstid.

Kostprisen omfatter anskaffel sesprisen og
omkostninger direkte tilknyttet

anskaffelsen indtil det tidspunkt, hvor
aktivet er Klar til brug. For egenfremstillede
aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer,
komponenter, underleverandarer og lan.

K ostprisen pa et samlet aktive opdelesi
separate bestanddele, der afskrives hver for
sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

Der foretages linaae afkrivninger over den
froventet brugstid, baseret pa felgende
vurdering af aktivernes forventet
brugstider:

I nvesteringse edomme
Andre anlagy, driftsmateriel og inventar

Properties
Other equipments

Afskrivningerne indregnes i
resultatopgerel sen under posten "Af- og
nedskrivninger af anlasgskativer".

Aktiver med en kostpris pa under DKK
14.100 pr. enhed indregnes som
omkostninger i resultatopgarelsen i
anskaffelsesdret.

15 &

15 years
5years

Taxable and receivable corporation tax,
which has not yet been settled with the
management company, is recognized in
the balance sheet as "corporation tax"
or "other receivable".

The Company istaxed jointly with its
sister companies MGM Financial
Group ApS. and PPM Group
Investments ApS.

Balance sheet

Property, plant and equipment

Investment properties as well as other
plants, equipment and fixtures are
measured at cost less accumulated
depreciation and impairment |osses.
Thereis no depriciation for the ground.

The amortization basisis cost price less
expected residual value after the end of
useful life.

The cost includes the acquisition price
and costs directly related to the
acquisition until the time when the
asset isready for use. For self-made
assets, the cost includes direct and
indirect costs for materials,
components, subcontractors and wages.

The cost of atotal asset isdivided into
separate components, which are
depreciated separately if the useful life
of the individual componentsis
different.

Linear depreciation is made over the
expected useful life, based on the
following assessment of the expected
useful lives of the assets:

(scrapvaadi 13.946.400.000 DKK)
(scrapvaadi 0 DKK)

(scrap value 13.946.400.000 DKK)
(scrap value 0 DKK)

Depreciation is recognized in the
income statement under the item
"Depreciation and write-downs of fixed
assets’.

Assets with acost price of less than
DKK 14.100 per unit is recognized as
an expense in the income statement in
the year of acquisition.
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Fortjeneste eller tab afhaandel se af
materielle anlaggsaktiver opgeres som
forskellen mellem salgspris med fradrag af
salgsomkostninger og den
regnskabsmaessige vaardi pa
salgstidspunktet. Fortjeneste og tab ved
salg indregnes i resultatopgerel sen under
posten "Andre driftsindtagter” eller "Andre
driftomkostninger".

Tilgodehavender

Tilgodehavender médlestil nominel vaadi,
reduceret med nedskrivning til imgdegael se
at forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender
i pengeingtitutter og kontantbehol dninger.

Udbytte

Udbytte, som forventes udbetalt for aret,
vises som en sagrskilt post under
egenkapitalen. Foreslaet udbytte indregnes
som en forpligtel se pa tidspunktet for
vedtagel se pa genera forsamlingen.

Skyldig skat og udskudt skat

Skat af arets resultat, som bestar af arets
aktuelle skat og arets udskudte skat,
indregnesi resultatopgaerelsen. Der er af sat
skat med 22%.

Udskudt skat males efter den

bal anceorienterede gad dsmetode af
midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaadi af
aktiver og forpligtelser. | detilfadde, f.eks.
vedragrende aktier, hvor opgearel se af
skattevaadien kan foretages efter
alternative beskatningsregler, males
udskudt skat pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veare
gaddende, nar den udskudte skat forventes
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Gains or losses on disposal of property,
plant and equipment are calculated as
the difference between the selling price
less selling costs and the carrying
amount at the date of sale. Profits and
losses on sales are recognized in the
income statement under the item " Other
operating income" or "Other operating
expenses’.

Receivables

Receivables are measured at face value,
less write-downs to meet expected
| 0sses.

Disponibilities
Disponibilities are included deposits
with banks and cash.

Dividends

The expected dividend payment for the
year is disclosed as a separate item
under equity. Proposed dividends are
recognized as aliability at the time of
adoption by the General Assembly.

Corporation tax and deferred tax

Tax on profit for the year, which
consists of current tax for the year and
deferred tax for the year, is recognized
in the income statement. Tax is
deducted by 22%.

Deferred tax is measured using the
balance sheet liability method on
temporary differences between
accounting and tax values of assets and
liabilities. In the case, for example. of
shares, where the tax base can be made
for aternative taxation rules, deferred
tax is based on the planned use of the
asset or settlement of the obligation.

Deferred tax is measured based on the
tax rules and tax rates at the balance
sheet date will apply when the deferred
tax is expected to releast as current tax.
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udlast som aktuel skat. Andring i udskudt
skat som falge af aandringer i skattesatser
indregnesi resultatopgarel sen.

For indevagende & er anvendt en skattesats
pa 22 %,

Udskudte skatteaktiver, herunder
skattevaardien af fremfarsel sberettiget
skattemaessigt underskud, malestil den
vaadi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtel ser inden for
samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til
nettorealisationsveadi.

Gaddsforpligtel ser

Finansielle forpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte
transaktionsomkostninger. | efterfelgende
perioder males de finansielle forpligtel ser
til amortiseret kostpris svarende til den
kapitaliserede vaardi ved anvendelse af den
effektive rente, siledes at forskellen
mellem provenuet og den nominelle vaadi
indregnesi resultatopgerel sen over
|&neperioden.

Prioritetsgad d er sledes malt til
amortiseret kostpris, der for kontantlan
svarer til 1anets restgedd. For obligationslan
svarer amortiseret kostpristil en restgadd
beregnet som lanets underliggende
kontantvaardi pa lanoptagel sestidspunktet
reguleret med en over afdragstiden
foretaget afskrivning af lanets
kursregulering pa optagel sestidspunktet.

Gadd er malt til amortiseret kostpris
svarende til nominel vaadi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes
til transaktionsdagens kurs.
Vautakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i
resultatopgerel sen som en finansiel post.
Hvis valutapositioner anses for sikring af
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Changesin deferred tax due to change
in tax rates is recognized in the income
statement.

For the current year atax rate of 22%.

Deferred tax assets, including the tax
value of tax loss carryforwards are
recognized at the value at which the
asset is expected to be realized, either
by elimination in tax on future earnings
or by set-off against deferred tax
liabilities within the same legal tax
entity. Any deferred net tax assets are
measured at net realizable value.

Financial debts

Financial liabilities are recognized
initially at the proceeds received, net of
transaction costs incurred. In
subsequent periods, the financial
liabilities at amortized cost equal to the
capitalized value using the effective
interest rate, the difference between the
proceeds and the redemption valueis
recognized in the income statement
over the term of the loan.

Mortgage debt is measured at
amortized cost, which for cash equal to
the outstanding debt. For bond
equivalent amortized cost for an
outstanding debt calculated as the
loan's underlying cash value of Loans
recording time regulated with an
amortization period made amortization
of the loan value adjustment of
recording time.

Liabilities are measured at amortized
cost equal to the nominal value.

Trandation policies

Transactionsin foreign currencies are
trandated at transaction date. Exchange
differences arising between the
transaction date and the date of
payment are recognized in the income
statement as afinancial item. If
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fremtidige pengestremme, indregnes
vaadireguleringerne direkte pa
egenkapitalen.

Tilgodehavender, gadd og andre monetaare
poster i fremmed valuta, som ikke er
afregnet pa balancedagen, malestil
balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller

gad dens opstéen indregnesi

resultatopgerel sen undre finansielle
indtaggter og omkostninger.

Anlaggsaktiver, der er kabt i fremmed
valuta, malestil kursen pa
transaktionsdagen.

currency exposures are considered cash
flow hedges, adjustments are
recognized directly in equity.

Receivables, payables and other
monetary itemsin foreign currencies
that have not been settled at the

bal ancesheet date are measured in the
exchange retes at the balancesheet date.
The difference between the exchange
rates at the balancesheet date and the
transaction date rates,are recognised in
financia income and expensesin the
Income statement.

Assets acquired in foreign currencies
are measured at the exchange rates at
the transaction date.
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Resultatopgerelse 1. jul. 2019 - 30. jun. 2020

Note 2019/20
kr.
Bruttofortjeneste/Bruttotab ..........ccccceeveeiieiiiecie e 2.468.410
Af- og nedskrivninger af materielle og immaterielle anlagysaktiver -859 355
Resultat af ordinaar primaar drift .......cccooevieieiinenneneenee 1.609.055
Andre finansielle iNataagter ... 64
@vrige finansielle OMKOSININGEr  .......ccevereireneeieeeeee e -9.272
Ordinaart resultat far skat ......cccocevereninieneeeree e 1.599.847
Skat af ArEtSTESUILAL .......cveveveeierceeieisieeee et 1 -332.948
ATESTESUILAL ..ottt 1.266.899
Fordlag til resultatdisponering
Ekstraordinaat udbytte indregnet under egenkapitalen .................
OVEITAIT rESUITAL .......eoviiirieieeeeeee e 1.266.899
= | S 1.266.899
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2018/19
kr.

4.041.886

-859.195

3.182.691

-8.620
3.174.072
124.706
3.298.777

3.352.506
-53.729

3.298.777
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Balance 30. juni 2020

Aktiver
Note 2019/20 2018/19
kr. Kr.
INVesteringSgendomIMe ........ccccveveeiieeiie e 24.018.785  24.858.152
Andre anla, driftsmateriel og inventar ...........ccccccoveverienenennenn 7.394 18.143
Materielle anlaagsaktiver i alt .......cccovniniiiiiieeees 2 24.026.179  24.876.295
ANIaagsaktiver T alt .....ococceeeeeesece e 24.026.179  24.876.295
Tilgodehavender frasalg og tjenesteydelser ... 1.257.725 1.242.571
Tilgodehavender hos associerede virksomheder ..o 5.683.081 2.099.112
Andretilgodehavender ..........ccooeveiecie e 11.004 635.090
Tilgodehavender i alt .......cccovieieiineee e 6.951.810 3.976.773
Likvide beholdninger ........ccocovieeieeie e 1.856.414 3.004.026
Omsagningsaktiver i alt ... 8.808.224 6.980.799
AKLIVEr 1@t e 32.834.403  31.857.094
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Balance 30. juni 2020

Passiver
Note 2019/20 2018/19
kr. Kr.
Registreret kapital MV. ..o 15.399.150  15.399.150
OVErfart reSUtal .......ccoceveereeeee e -397.868  -1.664.770
Egenkapital i @lt .....cocooveeeeeee e 15.001.282  13.734.380
Gadd til tilknyttede virksomheder ........ccccoceevieviiesee e 14.634.840  14.634.840
Langfristede gaddsforpligtelser i alt .......cccceoeieiiiiiininenne 14.634.840 1.964.408
Modtagne forudbetalinger frakunder ........ccccoeviveviviceieeneceenee. 1.268.980 1.268.981
Anden gae!d, herunder skyldige skatter og skyldige bidrag til 1.929 301 218.803
SOCIAl SIKIING  eeeiveeecee s
Kortfristede gaddsforpligtelser i alt ......ccoeveeiiiiiececeec, 3.198.281 3.487.874
Gaddsforpligtelser i alt .....occooeviiireee e 17.833.121 18.122.714
PaSSIVEr T Al ..o s 32.834.403  31.857.094
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Noter

1. Skat af aretsresultat

Aktuel skat
Franske skat
Regulering vedrarende tidligere ar

2. Materielle anlasgsaktiver i alt

Kostpris primo
Tilgang

Afgang
Kostprisultimo

Opskrivninger primo
Arets opskrivning
Opskrivninger ultimo

Af- og nedskrivning primo

Regulering af skrivninger over resultatopgerel sen
Arets afskrivning

Tilbagefarsel ved afgang

Af- og nedskrivning ultimo

Regnskabsmaessig vaer di ultimo
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2019/20 2018/19

kr. kr.

0 698.289

576.585 -454.652
-243.637 -368.343
332.948 -124.706
Grundeog AndreAnlay
bygninger mv.
DKK DKK
38.144.000 253.028
0 9.239

0 0
38.144.000 262.267
0 0

0 0

0 0
-13.285.848 -234.884
0 0

-839.367 -19.988

0 0
-14.125.215 -254.873
24.018.785 7.394
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3. Oplysning om eventualfor pligtelser

Selskabet har ikke eventualforpligtelser m.v., udover hvad der er naevnt i &rsrapporten,
bortset fra en evt. udskudt fransk skat ved salg af sel skabets egendomme.

Sel skabet hadter solidarisk med selskabet MGM Financial Group ApS for skat af
koncernens sambeskattede indkomst. Den samlede skyldige sel skabsskat fremgar af
arsrapport for MGM Financial Group ApS, der administrationsselskab i forhold til
sambeskatning.

The company has no knowledge of any contingencies and other obligations, other than
the mentioned in the annual report, apart from a possible french deferred tax on sale of
the company's properties.

The company isjointly and severally liable with the parent company MGM Financial
Group ApS for tax on the group's jointly taxed income. The total tax payable is shown
in the annual report of MGM Financial Group ApS, the management company in
relation to joint taxation.

4. Oplysning om pantsagtninger og sikker hedsstillelser

Ledelsen har oplyst, at der ikke er pant- eller sikkerhedsstillelser udover hvad der er
naavnt i drsrapporten.

Management has stated that there are no mortgages or collateral in addition to what is
mentioned in the annual report.

5. Information om gennemsnitligt antal ansatte

2019/20
Gennemsnitligt antal ansatte ..........ccccevvveevie e, 1
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