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Management's review

Business review

It is the company's objective to own and hold ownership interests in companies, to purchase, own, sell,
rent and rent out real estate and all other related activities.

Financial review

The income statement for 2020 shows a profit of DKK 4,543,471 against a profit of DKK 3,162,111
last year, and the balance sheet at 31 December 2020 shows equity of DKK 39,527,155. 

The profit for 2020 is not materially effected by the outbreak for COVID19.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2020.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit 10,341,554 9,548,375
Amortisation/depreciation and impairment of property, plant

and equipment -3,719,441 -3,719,441

Profit before net financials 6,622,113 5,828,934
Financial income, group enterprises 3,199,074 2,036,321
Financial income 0 254
Financial expenses, group enterprises -41,553 -20,270
Financial expenses -3,937,410 -3,790,050

Profit before tax 5,842,224 4,055,189
Tax for the year -1,298,753 -893,078

Profit for the year 4,543,471 3,162,111

Recommended appropriation of profit
Proposed dividend recognised under equity 8,200,000 0
Retained earnings/accumulated loss -3,656,529 3,162,111

4,543,471 3,162,111
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS
Fixed assets
Property, plant and equipment
Land and buildings 208,698,174 207,590,160

208,698,174 207,590,160

Total fixed assets
208,698,174 207,590,160

Non-fixed assets
Receivables
Receivables from group entities 70,287,575 49,118,049
Other receivables 103,610 50,828
Prepaid expenses 8,250 9,582

70,399,435 49,178,459

Total non-fixed assets 70,399,435 49,178,459

TOTAL ASSETS 279,097,609 256,768,619
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

EQUITY AND LIABILITIES
Equity
Share capital 80,000 80,000
Retained earnings 31,247,155 34,903,684
Dividend proposed for the year 8,200,000 0

Total equity 39,527,155 34,983,684

Provisions
Deferred tax 20,498,748 20,843,444
Other provisions 4,484,235 4,696,569

4 Total provisions 24,982,983 25,540,013

Liabilities other than provisions
3 Non-current liabilities other than provisions

Bank debt 202,374,793 184,599,932
Deposits 7,922,980 7,487,661

210,297,773 192,087,593

Current liabilities other than provisions
Trade payables 290,282 483,930
Payables to group entities 872,617 1,031,150
Joint taxation contribution payable 1,643,449 1,283,943
Other payables 1,483,350 1,358,306

4,289,698 4,157,329

Total liabilities other than provisions 214,587,471 196,244,922

TOTAL EQUITY AND LIABILITIES 279,097,609 256,768,619

1 Accounting policies
2 Staff costs
5 Contractual obligations and contingencies, etc.
6 Collateral
7 Related parties
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital
Retained
earnings 

Dividend
proposed for the

year Total

Equity at 1 January 2019 80,000 31,741,573 0 31,821,573
Transfer through appropriation of profit 0 3,162,111 0 3,162,111

Equity at 1 January 2020 80,000 34,903,684 0 34,983,684
Transfer through appropriation of profit 0 -3,656,529 8,200,000 4,543,471

Equity at 31 December 2020 80,000 31,247,155 8,200,000 39,527,155
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Notes to the financial statements

1 Accounting policies

The annual report of GR HB Tingskrivervej ApS for 2020 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.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. 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 (DKK).

Income statement

Revenue

Revenue comprises rental income from the leases of properties. Revenue is recognised on an accruals
basis.

Revenue is measured net of all types of discounts/rebates granted. Also, revenue is measured net of
VAT and other indirect taxes charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, the items 'Revenue', 'Property
expenses', 'Other external expenses' and 'Other operating income' are consolidated into one item
designated 'Gross margin'.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to advertising, administration, bad debts, etc.

Depreciation

The item comprises depreciation of buildings.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Buildings 50 years

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

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 Company and its group entities are jointly taxed. The income tax charge is allocated between profit
making and loss making Danish entities in proportion to their taxable income).

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

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Impairment of fixed assets

Intangible assets, property, plant and equipment are subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation. Impairment tests
are conducted in respect of individual assets or groups of assets generating separate cash flows when
there is indications of impairment. The assets are written down to the higher of the value in use and net
realisable value (recoverable amount) of the asset or group of assets if this is lower than the carrying
amount.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective evidence that a receivable or a group of receivables are
impaired. Provisions are made to the lower of the net realisable value and the carrying amount.

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".

Provisions

Other provisions comprise maintenance liabilities in accordance with section 22 of the Danish Rent Act.
Provisions are recognised when, as a result of past events, the company has a legal or a constructive
obligation and it is probable that there may be an outflow of resources embodying economic benefits to
settle the obligation.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Provisions are measured at net realisable value or at fair value if the obligation is expected to be settled
far into the future.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of the
loan. Financial liabilities also include the capitalised residual lease liability in respect of finance leases.

Other liabilities are measured at net realisable value.

2 Staff costs

The Company has no employees.

3 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 202,375 thousand falls due for payment after more than 5 years after
the balance sheet date.

4 Provisions

Provision for deferred tax

The provision for deferred tax primarily relates to timing differences in respect of property, plant and
equipment.

Other Provisions

Maintenance liabilities BRL § 22, DKK 4,484,235.
Maintenance liabilities reltated to BRL §22 are expected to fall due after 5 years.

5 Contractual obligations and contingencies, etc.

Other contingent liabilities

The company is jointly taxed with other Danish group entities and is jointly and severally liable with
other jointly taxed group entities for payment of income taxes as well as withholding taxes on interest
and dividends.

6 Collateral

A letter of indemnity totalling DKK 186,000 thousand has been put as security for the company’s
mortgage debt.  

The carrying amount of these assets put as security is DKK 208,698 thousand.
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Financial statements 1 January - 31 December

Notes to the financial statements

7 Related parties

Ownership

The following shareholders are registered in the Company's register of shareholders as holding
minimum 5% of the share capital:

Name Domicile

Neptune Ejendomme ApS Fridtjof Nansens Plads 5, Copenhagen
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