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Komplementarpategning
Statement by the General Partner

Komplementaren, NKB Infratructure II Komple-
mentar ApS, har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar — 31. de-
cember 2020 for NKB Infrastructure II K/S.

Arsrapporten er udarbejdet i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 4. maj 2021
Copenhagen, 4 May 2021

The General Partner, NKB Infrastructure II Komple-
mentar ApS, has today considered and adopted the
Annual Report of NKB Infrastructure I K/S for 1
January — 31 December 2020.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Annual Report gives a true and

fair view of the assets, liabilities and financial posi-
tion at 31 December 2020, as well as results of op-

erations of the Company for 2020.

In our opinion, Management’s Review includes a
true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report is being
adopted at the Annual General Meeting.

Direktionen for NKB Infrastructure II Komplementar ApS
Executive Board of NKB Infrastructure I Komplementar ApS

Torben Kaag
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i NKB Infrastructure II K/S

Konklusion

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

Vi har revideret arsregnskabet for NKB Infrastruc-
ture I K/S for regnskabsaret 1. januar — 31. decem-
ber 2020, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfegrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar
ifglge disse standarder og krav er n&@rmere beskrevet
i revisionspategningens afsnit Revisors ansvar for
revisionen af regnskabet. Vi er uath@ngige af sel-
skabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke le-

delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

To the Shareholders of NKB Infrastructure I1
K/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020, and of the results of the
Company’s operations for the financial year 1
January — 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of NKB
Infrastructure II K/S for the financial year 1 Janu-
ary — 31 December 2020, which comprise income
statement, balance sheet, limited partners equity
and notes, including a summary of significant ac-
counting policies (“financial statements”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. 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 Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

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

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsette drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at ggre dette.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

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 mis-
statement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report
Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres 1 overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende 1 Danmark, altid vil afdekke vesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indfly-
delse pa de gkonomiske beslutninger, som brugerne
treeffer pa grundlag af regnskabet.

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

* Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfg-
rer revisionshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er tilstraekke-
ligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er hg-
jere end ved veasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan opfatte sammensver-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesttelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstan-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets in-
terne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmassige skgn og tilknyttede oplys-
ninger, som ledelsen har udarbejdet, er rimelige.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report 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 these 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 skepticism throughout the
audit. We also:

* Identify and assess the risks of material mis-
statement 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 circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

* Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Pé&enee d diokonaettoglptelSIAIHHBLE 7Y POOQEC NSNS DE-LGHPTYEU 3



Den uafhaengige revisors revisionspategning
Independent Auditor’s Report

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsztte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning ggre opmark-
som pa oplysninger herom i regnskabet eller,
hvis sadanne oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke l&ngere kan fortsette
driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence 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 disclosures, and whether the financial state-
ments represent the underlying transactions and

en sadan made, at der gives et retvisende billede
heraf.

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

Kgbenhavn, den 4. maj 2021
Copenhagen, 4 May 2021
PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab
CVR-nr. 3377 12 31

Henrik Hornbak
Statsautoriseret revisor

State Authorised Public Accountant
mne32802

events in a manner that gives a true and fair
view.

We communicate with those charged with govern-

ance 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.
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Komplementarens beretning
Review by the General Partner

Arsregnskabet

Det er opfattelsen, at alle vesentlige oplysninger til

bedgmmelse af selskabets gkonomiske stilling, arets
resultat og den finansielle udvikling fremgar af ars-

regnskabet samt denne beretning.

Der er ikke indtruffet betydningsfulde handelser ef-
ter balancedagen, som vurderes at have vesentlig
indflydelse pa bedgmmelse af arsregnskabet.

Hovedaktivitet

Selskabets hovedaktivitet er at gennemfgre investe-
ringer via EQT Infrastructure II Ltd.

Udyvikling i regnskabsperioden

Selskabets resultat udviser et underskud pa TEUR
611.

Regnskabsperioden har primert veret praeget af fol-
gende:

* Der er gennemfgrt investeringer til en samlet
vardi af TEUR 26.

* Der er gennemfgrt 1 udlodning af kapital pa
TEUR 3.520.

Selskabets resttilsagn over for EQT Infrastructure
udger pr. 31. december 2020 ca. TEUR 875.

En del af selskabets aktiver er i fremmed valuta. Sel-
skabet har valgt ikke at sikre valutapositionerne.

Selskabets resultat og gkonomiske udvikling anses
som utilfredsstillende.

Financial statements

It is the opinion, that all information material to the
assessment of the Company’s financial position, the
result for the year and the financial development is
disclosed in the financial statements and in this re-
port.

After the balance sheet date no significant events
have occurred which are considered to have a mate-
rial effect on the assessment of the financial state-
ments.

Main activity of the Company

The main activity of the Company is to make invest-
ments via EQT Infrastructure II Ltd.

Development in the financial period

The result of the Company was a loss of
TEUR 611.

The financial period of the Company was chiefly
characterised by the following:

¢ Investments with a total value of TEUR 415
have been concluded.

e The Limited Partners have received distribution
of capital 1 time of TEUR 3,520.

The Company’s remaining commitment to EQT In-
frastructure as per 31 December 2020 totals about
TEUR 875.

Part of the Company’s assets are in foreign curren-
cies. The Company has opted not to hedge the for-
eign exchange positions.

The results and financial development are consid-
ered unsatisfactory.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsregnskabet er udarbejdet i overensstemmelse
med dansk regnskabslovgivning (Arsregnskabslo—
vens klasse B med tilvalg af enkelte bestemmelser
fra klasse C).

Arsregnskabet er aflagt i EURO.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes, herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Basis of accounting

The financial statements have been prepared in ac-

cordance with Danish accounting legislation (Dan-
ish Financial Statements Act class B with option of
specific provisions for reporting class C).

The Annual Report is presented in EURO.

The accounting policies applied remain unchanged
compared to those applied last year.

Recognition and measurement

The financial statements have been prepared under
the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all ex-
penses incurred to achieve the earnings for the year
are recognised in the income statement, including
depreciation and impairment losses.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to the Company, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

-10 -

Pé&enee d diokonaettoglptelSIAIHHBLE 7Y POOQEC NSNS DE-LGHPTYEU 3



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i periodens lgb
omregnet til transaktionsdagens kurs.

Tilgodehavender, gald og andre poster i fremmed
valuta, som ikke er afregnet pa balancedagen, om-
regnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er medtaget i resultatopggrelsen under finansielle
poster.

Resultatopggrelsen

Veardiregulering af kapitalandel i portefgljefond

Veardiregulering af kapitalandel i portefgljefond be-
star af regulering til vurderet dagsveerdi, som er op-
gjort og oplyst af selskabets investeringsradgiver i
overensstemmelse med anerkendte vardiansattel-
sesmetoder.

Administrationsomkostninger

Administrationsomkostninger indeholder omkost-
ninger til formueforvaltning.

Finansielle poster

Finansielle indtegter og udgifter indeholder renter,
realiserede og urealiserede valutakursreguleringer
samt kursregulering pa verdipapirer.

Selskabsskat og udskudt skat

Kommanditselskabet er ikke selvstendigt skatteplig-
tigt.

Translation of foreign currencies

During the period transactions in foreign currencies
are translated at the rate of exchange as at the trans-
action date.

Receivables, liabilities and other items in foreign
currencies which are unsettled on the balance sheet
date are translated at the exchange rate as at the
balance sheet date.

Realised and unrealised exchange rate adjustments
are included in the income statement under finan-
cial items.

Income Statement

Value adjustment of capital investments in port-
folio fund

Value adjustment of capital investments in portfo-
lio fund consists of adjustments to fair value at the
balance sheet date, which has been calculated and
submitted by the Company’s investment adviser in
accordance with recognised valuation methods.

Administrative expenses

Administrative expenses include costs of asset
management.

Financial items

Financial income and expenses comprise interest,
realised and unrealised exchange rate adjustments,
and price adjustments of securities.

Corporation tax and deferred tax

The Company is not taxable.

-11 -
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Regnskabspraksis

Accounting Policies

Balancen
Finansielle anlaegsaktiver

Verdipapirer som bestér af unoterede kapitalandele
vardiansettes til vurderet dagsverdi pa balanceda-
gen, svarende til selskabets andel af EQT Infrastruc-
ture II Fund. Den vurderede dagsvardi er opgjort og
oplyst af selskabets investeringsradgiver. Investe-
ringsradgiverne anvender anerkendte vaerdiansettel-
sesmetoder ved deres opggrelse af dagsverdi af de
unoterede kapitalandele.

Nettoopskrivning af unoterede kapitalandele hen-
legges via overskudsdisponeringen til “Reserve for
opskrivning” under egenkapitalen.

Tilgodehavender

Kortfristede tilgodehavender verdiansattes i balan-
cen til palydende veerdi med fradrag af nedskrivnin-
ger til imgdegaelse af tab. Nedskrivninger til tab op-
ggres pa grundlag af en individuel vurdering af de
enkelte tilgodehavender.

Geaeldsforpligtelser

Geldsforpligtelser indregnes til kostpris pa tids-
punktet for stiftelse af geldsforholdet. Efterfglgende
opgeres de til amortiseret kostpris, hvilket for korte
og uforrentede galdsforpligtelser samt for variabelt
forrentede galdsforpligtelser normalt svarer til den
nominelle verdi.

Balance sheet
Financial fixed assets

Fixed asset investments which consist of unlisted
investments are valued at fair value at the balance
sheet date, corresponding to the Company’s share
of EQT Infrastructure II Fund. The assessed fair
value has been calculated and submitted by the
Company’s investment adviser. The investment ad-
visers apply recognised valuation methods in con-
nection with their calculation of the fair value of
the unlisted investments.

The net revaluation of unlisted investments is trans-
ferred upon distribution of profit to “ Reserve for
revaluation ” under equity.

Receivables

In the balance sheet current receivables are valued

at nominal value less provisions for bad debts. Pro-
visions for bad debts are calculated on the basis of

an individual assessment of the debtors.

Liabilities

Other liabilities are recognised at cost when the
debt is contracted. Subsequently, other payables are
measured at amortised cost, which for current and
non-interest-bearing liabilities and for liabilities
with a floating interest rate normally corresponds to
the nominal value.

-12 -
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Resultatopgerelse for 2020
Income Statement for the Financial Year 2020

Veardiregulering af kapitalandel i portefgljefond
Value adjustment of capital investments in portfolio fund

Administrationsomkostninger
Administrative expenses

Resultat fgr finansielle poster
Profit/(loss) before financial items

Finansielle udgifter
Financial expenses

Arets resultat
Profit/(Loss) for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udlodning
Proposed distribution

Overfgrt til reserve for opskrivninger
Transferred to revaluation reserve

Overfgrt fra Overfagrt resultat
Carried forward to Retained profit

Fordelt
Distributed

-13-

Note 2020 2019
EUR EUR
- 488.075 1.204.535
- 115.604 -169.578
- 603.679 1.034.956
-7.493 -13
-611.172 1.034.943
880.000 0
0 -2.080.149
-1.491.172 3.115.092
-611.172 1.034.943
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Balance 31. december 2020
Balance Sheet 31 December 2020

Aktiver

Assets

Veardipapirer og kapitalandele

Securities and investments
Finansielle anlaegsaktiver

Financial fixed assets

Anlagsaktiver
Fixed assets

Andre tilgodehavender
Other Receivables

Tilgodehavender
Receivable

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver i alt
Total assets
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Note 2020 2019
EUR EUR

1,2 1.893.706 3.104.424

1.893.706 3.104.424

1.893.706 3.104.424

375 43.471

375 43.471

1.823.879 4.635.337

1.824.254 4.678.808

3.717.960 7.783.232
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Balance 31. december 2020
Balance Sheet 31 December 2020

Passiver
Liabilities and Limited Partners’ equity

Kommanditanpartshavernes kontante indskud
Limited Partners’ capital contribution
Udlodning til kommanditanpartshaverne
Distribution to Limited Partners

Reserve for opskrivninger

Revaluation reserve

Overfgrt resultat

Retained profit

Foreslaet udlodning

Proposed distribution

Egenkapital

Limited Partners’ equity
Anden gzld

Other liabilities

Kortfristede gzeldsforpligtelser
Current liabilities

Geeld
Liabilities
Passiver i alt

Total liabilities and Limited Partners’ equity

Andre forpligtelser
Other liabilities
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Note 2020 2019
EUR EUR
9.790.000 9.790.000
-11.680.000 - 8.160.000
0 0
4.657.560 6.148.732
880.000 0
3.647.560 7.778.732
70.400 4.500
70.400 4.500
70.400 4.500
3.717.960 7.783.232
3
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Egenkapitalopggrelse
Limited Partners’ equity

Bevagelserne i egenkapitalen specificeres saledes:
Movements in Limited Partners’ equity are specified as follows:

Egenkapital

1. januar 2019

Limited Partners’ equity
1 january 2019
Kapitalindskud
Capital contribution
Udlodning
Distribution

Arets resultat
Profit/(loss) for the year
Arets vardiregulering
Revaluation for the year
Foreslaet udlodning
Proposed distribution
Egenkapital

31. december 2019
Limited Partners’ equity
31 December 2019

Egenkapital

1. januar 2020
Limited Partners’ equity
1 january 2020
Kapitalindskud
Capital contribution
Udlodning
Distribution

Arets resultat
Profit/(loss) for the year
Arets vardiregulering
Revaluation for the year
Foreslaet udlodning
Proposed distribution
Egenkapital

31. december 2020
Limited Partners’ equity
31 December 2020

Selskabets kommanditanpartskapital udggr EUR 11.000.000.
The Company’s limited liability capital amounts to EUR 11,000,000.

Kommandit- Udlodning

anparts- til
havernes  kommandit Reserve
kontante anparts- for op- Overfgrt Foreslaet
indskud haverne  skrivninger resultat  udlodning Lalt
Limited Part-  Distribution to
ners’ capital Limited  Revaluation Retained Proposed
contribution Partners reserve profit/(loss) distribution Total
EUR EUR EUR EUR EUR EUR
9.580.000  -5.350.000 2.080.149 3.033.640 0 9.343.789
210.000 0 0 0 0 210.000
0 -2.810.000 0 0 0 -2.810.000
0 0 0 1.034.943 0 1.034.943
0 0 -2.080.149 2.080.149 0 0
0 0 0 0 0 0
9.790.000 - 8.160.000 0 6.148.732 0 7.778.732
9.790.000  -8.160.000 0 6.148.732 0 7.778.732
0 0 0 0 0 0
0 -3.520.000 0 0 0 -3.520.000
0 0 0 -611.170 0 -611.172
0 0 0 0 0 0
0 0 0 -880.000 880.000 0
9.790.000 - 11.680.000 0 4.657.560 880.000 3.647.560
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Noter
Notes

1

Finansielle anlaegsaktiver
Financial fixed assets

Regnskabsperiodens investeringer i samt veerdireguleringer pa vardipapirer og kapitalandele, der er

finansielle anlaegsaktiver, specificeres saledes:

Investments in and value adjustments during the accounting period of securities and investments classified as

financial fixed assets are specified as follows:

Kostpris 1. januar 2020
Cost 1 January 2020
Arets tilgang

Additions for the year
Arets afgang

Disposals for the year

Kostpris 31. december 2020
Cost 31 December 2020

Verdireguleringer 1. januar 2020

Value adjustments 1 January 2020

Arets vardiregulering

Value adjustments for the year

Veardiregulering vedr. arets afgang

Negative value adjustment for disposals for the year

Verdireguleringer 31. december 2020
Value adjustments 31 December 2020

Regnskabsmeessig veerdi 31. december 2020
Net book value 31 December 2020
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Veardipapirer
og
kapitalandele
Securities and

investments

EUR

3.636.438

25.531

- 1.431.157

2230812

-532.014

- 488.075

682.983

-337.106

1.893.706
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Noter
Notes

2

Kapitalandele til dagsveerdi
Capital investment at fair value

Veardiregulering, Dagsverdi 31.

resultatopggrelse december
Value adjustment, Fair value
income statement December
EUR EUR
Verdipapirer indregnet til dagsverdi - 488.075 1.893.706

Securities recognised at fair value

Veardipapirer og kapitalandele bestar af investering i den private equity fund EQT. For denne type inve-
stering gaelder, at dagsvardien ikke males pa baggrund af observationer pa et aktivt marked, men pa
baggrund af oplysninger om vardi fra funden selv.

Financial fixed asset investments consist of investments in the private equity fund EQT. For these investments it
applies that fair value cannot be measured based on observations on an active market but are based on infor-
mation of fair value from the fund.

Ved indgéelse af investeringer i funden modtager selskabet materiale om fundens overordnede princip-
per for verdiansettelse, og disse accepteres samtidig med, at selskabet valger at investere i funden.
Dagsverdien af selskabets investeringer i funden baserer sig pa modtagne kvartals- og arsrapporterin-
ger.

When investing in the fund the Company receives materials on the overall principles for valuation in the fund,
which are accepted by the Company at the time of investment. Fair value of the Company’s investments in the
fund are based on quarterly and annual reporting from the fund.

De forudsatninger, der er gjort vedrgrende opggrelse af dagsverdien, er fastsat af funden. I funden
fastsettes dagsvardierne ved involvering af investeringsradgivere pa basis af implementerede processer
i funden og anerkendte vardians&ttelsesmetoder.

Assumptions made in connection with estimating fair value, are made by the fund. In the fund, fair value is deter-
mined by involvement of investment advisors based on implemented processes and recognised valuation methods

Andre forpligtelser
Other liabilities

Selskabet har afgivet investeringstilsagn over for EQT Infrastructure II pa i alt TEUR 10.000, hvoraf
der ved regnskabsarets udlgb resterer ca. TEUR 875.

The Company has made an investment commitment to EQT Infrastructure Il of a total of TEUR 10,000 of
which about TEUR 875 remains at the closing of the accounts.

- 18-
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