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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for SG Nordic ApS for regn-
skabsaret 1. januar - 31. december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2019.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i koncernens og
selskabets aktiviteter og gkonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 7. april 2020
Copenhagen, 7 April 2020
Direktion:/Executive Board:

L

Erez Karti
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Today, the Executive Board has discussed and
approved the annual report of SG Nordic ApS
for the financial year 1 January - 31 December
20109.

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

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

Further, in my opinion, the Management's
review gives a fair review of the development in
the Group's and the Company's operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

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

Independent auditor's report

Til kapitalejerne i SG Nordic ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for SG Nordic ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis
for savel koncernen som selskabet, samt penge-
stremsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2019 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet" (herefter
benavnt "regnskaberne"). Det er vores opfat-
telse, at det opndede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.
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To the shareholders of SG Nordic ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of SG Nordic ApS for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies, for the Group and
the Parent Company, and a consolidated cash
flow statement. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

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

Basis for opinion

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

Independence

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

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og 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 regnska-
berne uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortseette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hej grad af sikkerhed for,
om regnskaberne som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er g&l-
dende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af regnskaberne.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the financial
statements

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

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the financial statements unless
Management either intends to liquidate the
Group or the Parent Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Independent auditor's report

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
regnskaberne eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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

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

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

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er an-
svarlige for at lede, fgre tilsyn med og udfe-
re koncernrevisionen. Vi er eneansvarlige
for vores revisionskonklusion.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskaberne
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med regnska-
berne eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

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

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

Kgbenhavn, den 7. april 2020
Copenhagen, 7 April 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30-70 02 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

mne24830
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

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

Kaare Kristensen Lendorf

statsaut. revisor
State Authorised Public Accountant

mne33819
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Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen

Financial highlights for the Group
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| DKKm 2019 2018 2017 2016 2015
Hovedtal
Key figures
Huslejeindtaegter 107 99 91 79 64
Rent
Resultat af primeer drift 29 76 69 89 103
Operating profit/loss
Resultat af finansielle poster -40 -27 -17 -21 -11
Net financials
Arets resultat -12 44 42 52 71
Profit/loss for the year
Balancesum 1.654 1.572 1.530 1.410 1.233
Total assets
Egenkapital 558 507 464 421 338
Equity
Pengestrgmme fra driftsaktiviteten 64 65 44 88 44
Cash flows from operating activities
Pengestrgmme til investerings-
aktiviteten -84 -56 -145 -188 -245
Net cash flows from investing activities
Pengestrgmme fra finansierings-
aktiviteten 11 21 85 91 246
Cash flows from financing activities
Nggletal
Financial ratios
Overskudsgrad 27,7 % 83,8% 76,9 % 112,7% 160,9%
Operating margin
Afkastningsgrad 1,8% 49% 4,7 % 6,7% 9, 7%
Return on assets
Soliditetsgrad 29,7 % 28,4 % 26, 7% 26,0 % 23,5%
Equity ratio
Egenkapitalforrentning -3,5% 8,8% 10,7 % 13,6% 24,0%
Return on equity
Gennemsnitligt antal fuldtidsbe-
skeeftigede 2 4 6 6 3
Average number of employees

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger. Der
henvises til definitioner og begreber under

anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations. For terms and definitions,
please see the accounting policies.
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

SG Nordic ApS blev etableret i midten af 2010
som moderselskab for Sinai-koncernen (SG). SG
er fgrende operater inden for shoppingcentre
med tilknyttede supermarkeder samt enkeltsta-
ende supermarkeder i Danmark.

Usadvanlige forhold, som har pavirket
arsregnskabet

Ikke-tilbagevendende egenkapitalbevagelser

I midten af 2018 udlgb koncernens manage-
ment-aftale med den associerede part,
management-selskabet, pa syvarsdagen for
management-aftalen. | henhold til management-
aftalen og aktionaeraftalen - pa syvarsdagen for
management-aftalen - er management-
selskabet berettiget til at modtage sin
resterende kompensation, som defineret i
management-aftalen, for sine langsigtede
services i oprettelsen af koncernportefalje,
skattestruktur, finansieringsstruktur og styring
af portefoljen i lgbet af disse 7 ar. Den ekstra
kompensation er baseret pa portefgljens
dagsveaerdi aftalt mellem management-selskabet
og koncernens aktionarer og udbetales til
management-selskabet i aktier i SG Nordic ApS
svarende til den aftalte veerdi.

Pr. 31. december 2018 blev management-
selskabet og koncernens aktionarer enige om
portefpljens dagsveerdi, og den resterende
kompensation til management-selskabet vil
belpbe sig til aktier i SG Nordic ApS, ialt 9,57 %
af de samlede udestdende udstedte aktier i
selskabet (svarende til 62,5 mio. kr.).

Udstedelsen af aktier blev gennemfert 1. januar
2019.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopgegrelse for 2019 udviser
et underskud pd 11.967 t.kr. mod et overskud
pa 43.571 t.kr. sidste ar, og koncernens
balance pr. 31. december 2019 udviser en
egenkapital pad 557.839 t.kr.

De gkonomiske resultater for aret, der sluttede
den 31. december 2019, opfyldte ledelsens
planer og forventninger. | Igbet af 2019
afsluttede koncernen overtagelsen af 2 nye
selvstandige supermarkeder til en samlet veerdi
af 78 mio. kr.
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Business review

SG Nordic ApS is a private limited company,
incorporated in mid-2010 as the parent
company for the Sinai Group (SG). SGis a
leading owner and operator of supermarket-
anchored neighborhood shopping centres and
standalone supermarket stores in Denmark.

Unusual matters having affected the financial
statements

Non-recurring equity transactions

In mid-2018, the Group's management
agreement with its related party, management
company reached its expiry date on the 7th
anniversary of the management agreement.
According to the management agreement and
the shareholders' agreement - upon the 7th
anniversary of the management agreement -
the management company is entitled to receive
its remaining compensation, as defined in the
management agreement, for its prolonged
services in forming the group portfolio, tax
structure, financing structure and managing the
portfolio during those 7 years. The additional
compensation is based on the portfolio’s fair
value agreed between the management
company and the group's shareholders and will
be paid to the management company in shares
of SG Nordic ApS equal to the agreed value.

As of 31 December 2018, the management
company and the Group's shareholders reached
an understanding on the fair value of the
portfolio and the remaining compensation to
the management company will sum up to shares
in SG Nordic ApS totaling 9.57% of the total
outstanding issued shares of the company
(equivalent to DKK 62.5 million).

The issuance of shares was executed on 1
January 2019.

Financial review

The income statement for 2019 shows a loss of
DKK 11,967 thousand against a profit of DKK
43,571 thousand last year, and the group's
balance sheet at 31 December 2019 shows
equity of DKK 557,839 thousand.

The financial results for the year ended on 31
December 2019 met management plans and
expectations. During 2019, the Group
completed the acquisition of 2 new standalone
supermarkets with total value of DKK 78
million.
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Management's review

Koncernens gkonomiske resultater endte med
en samlet lejeindkomst pa 106,8 mio. kr. i 2019
sammenlignet med 99,2 mio. kr. i 2018 pa
grund af nye projekter erhvervet i Igbet af 2019
og helarseffekten af projekter erhvervet i lgbet
af 2018. Derudover steg indkomsterne for "like-
for-like"-ejendomme som fglge af
huslejeindeksering.

Driftsomkostningsniveauet i 2019 forblev pa
samme niveau som i 2018, selvom det samlede
antal forvaltede kvm steg, primeert fordi der
ikke var nogen storre vedligeholdelsesindgreb i
2019.

Virksomhedsomkostninger i 2019 inkluderer
ikke-tilbagevendende engangsomkostninger til
administration pa i alt 62,5 mio. kr. De ikke-
tilbagevendende engangsomkostninger blev
beregnet og aftalt som led i administrations-
aftalen - se yderligere detaljer nedenfor under
ekstraordinar egenkapitaltransaktion.

Bortset fra de ovennavnte ikke-tilbageven-
dende engangsomkostninger til administration
1& virksomhedens omkostningsniveau i 2019 pa
12,9 mio. kr. sammenlignet med 10,6 mio. kr. i
2018. Stigningen skyldtes hovedsageligt
@ndringen af administrationsaftalen, der tradte
i kraft 1. januar 2019 (efter afviklingen af den
gamle aftale som beskrevet ovenfor). | henhold
til ®ndringen af administrationsaftalen
nedsattes faste administrationsgebyrer, og en
yderligere honorarkomponent, der kun skal
betales efter tilbagebetaling af aktionaerernes
ansvarlige lanekapital, tilfgjes. Det belgb, der
blev betalt som honorar i 2019, var pa 2,1 mio.
kr.

Som et resultat af ovennaevnte var EBIT pa 26,5
mio. kr., svarende til 89 mio. kr. uden det
ekstraordinaere administrationssaler, i 2019
sammenlignet med 84,1 mio. kr. i 2018.

Nettoresultatet fgr skat var pa 52,1 mio. kr.
uden de ikke-tilbagevendende engangsomkost-
ninger til administration (et underskud pa 10,4
mio. kr. inklusive de ikke-tilbagevendende
engangsomkostninger til administration) i 2019
sammenlignet med 55,9 mio. kr.i2018.
Resultaterne fgr skat i 2019 blev pavirket
markant af rentefaldet. De 10-3rige swap-rater
for danske kroner faldt i Igbet af 2019 til et
historisk lavt niveau, hvilket resulterede i et
negativt dagsvaerditab pa 18,2 mio. kr. i lgbet af
2019 sammenlignet med et tab pd 6,1 mio. kr. i
2018.

Nettoresultatet uden ikke-tilbagevendende
poster og dagsvaerdireguleringer belgb sig til
67,3 mio. kr. i 2019 sammenlignet med 63,2
mio. kr.i 2018.

SG Nordic ApS

Arsrapport 2019
Annual report 2019

The Group's financial results ended up with total
rental income of DKK 106.8 million in 2019
compared to DKK 99.2 million in 2018 due to
new projects acquired during 2019 and full year
effect of projects acquired during 2018. In
addition, like-for-like properties' income
increased as well due to rent indexation.

Operating costs level in 2019 remained at same
level as in 2018, even though total sgm
managed increased, mainly due to no material
maintenance events in 2019.

Corporate costs in 2019 include extraordinary,
non-recurring, management fee cost totalling
DKK 62.5 million. The extraordinary costs were
calculated and agreed as part of the
management service agreement - see further
details below under extraordinary equity
transaction.

Apart from the above-mentioned non-recurring
management fee cost, corporate costs level in
2019 reached DKK 12.9 million compared to
DKK 10.6 million in 2018. The increase was
mainly due to the amendment of the
management services agreement which came
into force on 1 January 2019 (following the
settlement of old agreement as described
above). According to the amended agreement,
fixed management fees are reduced slightly,
and an additional fee component is added as a
subordinated fee, payable only second to
shareholders' capital notes repayment. The
amount paid as subordinated fee in 2019
summed up to DKK 2.1 million.

As aresult of the above mentioned, the EBIT
summed up to DKK 26.5 million, and DKK 89
million excl. the extraordinary management fee
in 2019 compared to DKK 84.1 million in 2018.

The net results before tax summed up to DKK
52.1 million excl. non-recurring management
fee (and a loss of DKK 10.4 million, including
the non-recurring cost) in 2019 compared to
DKK 55.9 million in 2018. The results before
tax in 2019 were impacted significantly by the
decrease in interest rates. The 10Y DKK swap
rates decreased during 2019 to an all-time low
level, resulting in a negative fair value loss of
DKK 18.2 million during 2019, compared to a
loss of DKK 6.1 million in 2018.

The net results excluding non-recurring items
and fair value adjustments summed up to DKK
67.3 million in 2019 compared to DKK 63.2
million in 2018.
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Ledelsesberetning

Management's review

Den samlede balance pr. 31. december 2019
udgjorde 1,7 mia. kr. sammenlignet med 1,6
mia. kr. pr. 31. december 2018, primaert pa
grund af erhvervelsen af de ovennavnte
projekter. De samlede aktiver i balancen bestar
hovedsageligt af dagsveerdien af investerings-
ejendomme. | Igbet af 2019 har koncernen
indregnet en stigning i ejendommenes dags-
vaerdi pa 3,1 mio. kr. sammenlignet med et fald
i dagsvaerdien pa 1,1 mio. kr. i 2018. Stigningen
i dagsveerdi skyldes isar stigningen i ejen-
dommenes nettofortjeneste pa grund af leje-
indeksering, mens markedsafkast forbliver pa
ca. samme niveau.

Ekstern finansiering forblev pa et meget

rimeligt niveau. Niveauet af ekstern geeld til
samlede aktiver pr. 31.december 2019 var
51,0 % mod 50,3 % pr. 31. december 2018.

Seerlige risici

Ledelsen arbejder konstant pa at begranse
forretningsmaessige risici og sikre koncernens
staerke vaekst og gkonomiske resultater.

Renterisiko

Udsving i rentemarkedet kan indebaere visse
pengestremsrisici i forhold til koncernens
gkonomiske resultater. Koncernen opretholder
sin strategi om at sikre alle sine renter pa
langfristet geeld, og i slutningen af 2019 er 100
% af lanenes renter sikret i en gennemsnitlig
periode pa 6,3 ar. At stille sikkerhed for disse
sikringsstrategier eliminerer eventuelle risici i
de kommende ar for koncernens
pengestrgmme.

Leasingrisici

Leasingmarkedet er meget svingende og kan
pavirke koncernens lejeindtaegter. Ledelsens
tilgang omfatter bl.a. detaljerede kontrakter
med lejere for at sikre et korrekt gkonomisk
grundlag og rimelig prissaetning af leje. Ledel-
sen arbejder Ipbende pa at udvide leasing-
kontrakter med betingede lejeforhold, og pr.
31. december 2019 er koncernens WALT
(Weighted Average Lease Term - vaegtet
gennemsnitlig leasingperiode) pa over 6 ar.

SG Nordic ApS

Arsrapport 2019
Annual report 2019

The total balance sheet as of 31 December
2019 summed up to DKK 1.7 billion compared
to DKK 1.6 billion as of 31 December 2018,
mainly due to the acquisition of the above-
mentioned projects. The total assets in the
balance sheet mainly comprise the fair value of
investment property. During 2019, the Group
recognised properties fair value increase of DKK
3.1 million compared to a decrease in fair value
of DKK 1.1 million in 2018. The increase in fair
value is generated mainly from the increase in
properties NOI due to rent indexation, while
market yields remain at approx. the same level.

External financing remained at a very
reasonable level. The level of external debt to
total assets as of 31 December 2019 was
51.0%, compared to a 50.3% ratio as of 31
December 2018.

Special risks

Management is constantly working to mitigate
business risks and securing the strong growth
and financial results of the Group.

Interest risk

The fluctuations in the interest markets might
create certain cash flow risks in respect of the
Group's financial results. The Group maintains
its strategy to hedge all its long-term debt
interest and at the end of 2019, 100% of the
loans' interest is hedged for an average period
of 6.3 years. Securing those hedge strategies
eliminates any risks in the next years to the
group's cash flows.

Leasing risk

The leasing market is very volatile and might
effect the Group's rental income. Management
approach includes careful engagements with
tenants to ensure proper financial background
and reasonable rent level pricing. Management
is constantly working to extend lease
agreements with covenant tenants and as of 31
December 2019, the Group's WALT (Weighted
Average Lease Term) is more than 6 years.
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Ledelsesberetning

Management's review

Hgj volatilitet pa ejendomsmarkedet

Ejendomsmarkedet og isaer markedet for
sekundare lokationer har oplevet meget hgje
renter i de sidste par ar, men lider samtidigt
under hgj volatilitet pa grund af mange variable
elementer. Dette kan pavirke dagsvardien af
koncernens ejendomme. Ledelsen anvendte i
hej grad eksterne vurderingsmand og anvendte
en forsigtig og konservativ tilgang til ejendom-
menes vardiansaettelse, der tog hgjde for de
forskellige elementer sasom udskiftnings-
omkostninger, lejeniveauer, ngdvendige
anlaegsudgifter osv.

Begivenheder efter balancedagen

Efter balancedagen har vi set COVID-19 virus
krisen forandre verden og Danmark, med pa-
virkning pa alle sektorer. Til trods for at tiltag
initieret af den danske regering har haft
vaesentlig indvirkning pa den danske detail-
handel, forbliver forretningsmodellen steerk, og
effekten er derfor begraenset sammenlignet
med resten af sektoren.

Vores ejendomsportefglje bestar primaert af
udendgrs shoppingcentre og "stand-alone"-
supermarkeder og er ikke omfattet af
regeringens lukning af butikker (primaert
omfattende indenders shoppingcentre).

Selvom vi forventer, at mindre lejere vil opleve
betalingsvanskeligheder i denne periode, hvilket
vil pavirke koncernens samlede indkomst, for-
venter vi ikke, at effekten vil pavirke koncer-
nens finansielle stabilitet, som fglge af at
lejerisikoen er begraenset af det aktuelle leje-
mix. Majoriteten af lejeportefgljen (68 %)
kommer fra store supermarkedskader og andre
efter ledelsens vurdering finansielt stabile
lejere. Supermarkederne forbliver dben og har
realiseret en stigning i salg som fglge af stig-
ninger i forbrug i samfundet ved begyndelsen af
krisen.

Herudover har den danske regering indfert
betydelige hjelpepakker til mindre virksom-
heder, hvilket kan hjelpe likviditetsudfordrede
lejere igennem krisen og begranse lejerisikoen.

Pr. underskriftsdatoen for naervaerende ars-
rapport er det endnu ikke muligt at opgere den
aktuelle eksponering palideligt, som falge af at
forfaldstidspunkt fortsat er uvist og regeringens
tiltag endnu stadig skiftende. Ledelsen er i
konstant dialog med alle lejere og samarbejder
med dem i at komme igennem denne periode sa
glat som muligt.

SG Nordic ApS

Arsrapport 2019
Annual report 2019

High volatility in the real estate market

The real estate market and especially, the
secondary locations market, has experienced a
very high interest in the past few years on one
hand, but suffers from high volatility due to
many variable elements. This might affect the
Group's fair value of properties. Management
consulted heavily with external valuators and
used a strict and conservative approach for its
properties' valuations, accounting for the
various elements such as replacement costs,
rent levels, required CAPEX, etc.

Events after the balance sheet date

After the balance sheet date, we have seen the
COVID-19 virus crisis disrupt the world and
Denmark, affecting all business sectors. Though
the steps taken by the Danish government
impacted the retail sector significantly, our
business remains strong and we expect effects
to be less significant compared to the rest of
the sector.

Our properties are open shoppig malls and
standalone supermarkets and do not fall into
the scope of closing instructions by the
government (applying mainly to closed shopping
malls).

Though we expect some of the small tenants
will have trouble going through this period,
which will affect the Group's total income, we
believe that the effect will not harm the Group's
financial stability and the rent exposure is
limited due to our tenant mix. The majority of
rents (68%) is contributed by large supermarket
chains which remain open, and other tenants
under management's assessment are
considered financial stable. The supermarket
chains remain strong and even increased their
sales due to higher public consumption at the
start of the crisis.

In addition, the Danish government announced
a generous assisting plan for small businesses,
which can enable some of our small tenants to
pass this crisis and lower our rent exposure.

As of signing date, it is still not possible to
measure the actual exposure reliably as timing
remains uncertain and government steps are
still changing often. Management is in constant
dialogue with all tenants and working together
with them to assist them passing this period as
smoothly as possible.
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Ledelsesberetning

Management's review

Baseret pa ovenstdende og med udgangspunkt i
konservative antagelser forbliver virksom-
hedens DCR (Debt Coverage Ratio) staerk pa 1,5
og tilvejebringer dermed forngdne penge-
stremme til at komme positivt igennem krisen.

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

Forventet udvikling

Idet koncernens lejeindkomst er sikret i mere
end 6 ar, og al dens gaeld dakkes af fastfor-
rentede sikringsstrategier, forventer ledelsen,
at "like-for-like"-ejendommenes resultater for
2020 vil veere stabile med en let ggning i
lejeindkomsten skabt af indeksering (en @gning
pa ca. 1,5 %), og udgiftsniveauet forventes at
forblive pa samme niveau som i 2019, hvilket vil
kraeve den samme vakst i nettoresultaterne,
eksklusive endringer i dagsveerdien af
investeringsejendomme og finansielle
instrumenter samt ekstraordinare poster.

Ledelsen vil fortsat s@ge nye projekter og
mader at udvide sin portefglje pa, idet den
folger strenge kgbskriterier i lyset af
ovennavnte risici.

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Based on the above and under a very
conservative assumption, the Company's DCR
(Debt Coverage Ration) for the coming year will
remain strong and is expected to exceed 1.5,
which provides sufficient funds for the Company
to pass this crisis positively.

No other events that would materially affect the
Company's financial position have occurred
subsequent to the financial year end.

Outlook

As the Group's rental income is secured for
more than 6 years and all its debt is covered by
fixed interest hedge strategies, Management
expects the like-for-like properties' results in
2020 to be stable with a slight increase in rental
income thanks to indexation (increase of app.
1.5%), and the cost level is expected to remain
at the same level as in 2019, which will imply
the exact same growth in net results, excluding
any changes in fair value of investment
property and financial instruments and
excluding any extraordinary items.

Management will continue to seek new projects
and ways to expand its portfolio under its strict
acquisition criteria, accounting for the above-
mentioned risks.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Huslejeindtaegter

Rent

Driftsomkostninger

Operating expenses

Andre driftsindtaegter

Other operating income

Andre eksterne
omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- 0g nedskrivninger af
immaterielle og
materielle
anlagsaktiver

Amortisation/depreciation and
impairment of intangible
assets and property, plant
and equipment

Resultat af drift fgr
dagsveerdi-
requleringer

Operating profit/loss before fair
value adjustments

Dagsveerdiregulering af
investeringsejd.

Fair value adjustments of
investment property

Resultat for finansielle

poster
Profit/loss before net financials

transport
to be carried forward

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
106.765 99.223 0 0
-5.608 -7.143 0 0
767 866 43.720 7.048
-74.313 -6.904 -71.778 -6.971
27.611 86.042 -28.058 77
-935 -1.714 -2.628 -3.400
-168 -256 -168 -256
26.508 84.072 -30.854 -3.579
3.114 -1.142 0 0
29.622 82.930 -30.854 -3.579
29.622 82.930 -30.854 -3.579
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse (fortsat)

Income statement (continued)

Koncern Modervirksomhed
Group Parent company
Note
Note  DKK'O00 2019 2018 2019 2018
transport 29.622 82.930 -30.854 -3.579
to be carried forward
Indteegter af
kapitalandele i
tilknyttede
virksomheder
Income from investments in 0 0 -1.136 33.696
group entities
3 Finansielle indtaegter 1.473 1.292 12.616 11.315
Financial income
4 Finansielle omkostninger -41.451 -28.350 -2.114 -2.323
Financial expenses
Resultat for skat -10.356 55.872 -21.488 39.109
Profit/loss before tax
5 Skat af arets resultat -1.611 -12.301 4,936 -1.332
Tax for the year
Arets resultat -11.967 43.571 -16.552 37.777
Profit/loss for the year
Koncernens resultat
fordeler sig saledes:
Specification of the Group's
results of operations:
Anpartshavere i SG
Nordic ApS -16.552 37.777
Shareholders in SG Nordic ApS
Minoritetsinteresser 4.585 5.794
Non-controlling interests
-11.967 43.571
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Materielle anleegsaktiver

Property, plant and equipment

Investeringsejendomme

Investment property

Andre anlag,
driftsmateriel og
inventar

Other fixtures and fittings, tools
and equipment

Indretning af lejede
lokaler

Leasehold improvements

Materielle anleegsaktiver
under udfgrelse

Property, plant and equipment in
progress

Finansielle anlagsaktiver

Investments

Kapitalandele i tilknyttede
virksomheder

Investments in group entities

Tilgodehavender hos
tilknyttede
virksomheder

Receivables from group entities

Deposita, finansielle
anlaegsaktiver

Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

transport
to be carried forward

SGN

ordic ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
1.613.766 1.527.583 0 0
0 110 0 110
62 120 62 120
92 136 0 0
1.613.920 1.527.949 62 230
0 0 305.535 360.575
0 0 165.916 161.455
100 100 100 100
100 100 471.551 522.130
1.614.020 1.528.049 471.613 522.360
1.614.020 1.528.049 471.613 522.360
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK'000

transport

brought forward
Omsatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables
Tilgodehavender hos
tilknyttede
virksomheder
Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende
selskabsskat
Tax receivables
Tilgodehavende
sambeskatningsbidrag

Joint taxation contribution
receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

SGN

ordic ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
1.614.020 1.528.049 471.613 522.360
0 0 125.535 127.438
0 0 4,721 57
0 1.000 0 1.000
0 0 273 939
5.799 1.374 42.298 5.698
5.799 2.374 172.827 135.132
34.363 41.736 4,750 897
40.162 44,110 177.577 136.029
1.654.182 1.572.159 649.190 658.389
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

11

10

12

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overkurs ved emission

Share premium account

Reserve for
nettoopskrivning efter
indre veerdi

Net revaluation reserve

according to the equity
method

Overfgrt resultat

Retained earnings

Anpartshavere i SG
Nordic ApS' andel af
egenkapital

Shareholders in SG Nordic ApS'
share of equity

Minoritets-interesser
Non-controlling interests

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
Udskudt skat

Deferred tax

Hensatte forpligtelser i
alt

Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Langfristede
geeldsforpligtelser

Non-current liabilities other than
provisions

Geeld til
realkreditinstitutter

Mortgage debt

Ansvarlig lanekapital

Subordinate loan capital

Geeld til associerede
virksomheder

Payables to associates

Anden geld

Other payables

transport
to be carried forward

SGN

ordic ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
19.572 17.700 19.572 17.700
280.965 220.305 280.965 220.305
232 0 135.783 190.591
191.108 207.892 55.557 17.301
491.877 445.897 491.877 445.897
65.962 61.377 0 0
557.839 507.274 491.877 445.897
67.018 65.529 0 0
67.018 65.529 0 0
795.123 748.952 0 0
60.103 46.976 60.103 46.976
42.821 34.773 0 0
15.264 17.290 0 0
913.311 847.991 60.103 46.976
913.311 847.991 60.103 46.976
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

10

13
14
15
16

DKK'000

transport
brought forward
Kortfristede

galdsforpligtelser

Current liabilities other than
provisions

Kortfristet del af
langfristede
galdsforpligtelser

Current portion of long-term
liabilities

Geld til banker

Bank debt

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to group entities

Geeld til associerede
virksomheder

Payables to associates

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than
provisions

PASSIVER | ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

SGN

ordic ApS

Arsrapport 2019

Annua

| report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
913.311 847.991 60.103 46.976
56.923 95.781 29.624 71.716
0 19.614 0 0
270 324 43 184
0 0 66.805 93.517
2.593 1.599 0 0
56.228 34.047 738 99
116.014 151.365 97.210 165.516
1.029.325 999.356 157.313 212.492
1.654.182 1.572.159 649.190 658.389

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral

Valuta- og renterisici
Currency and interest rate risks
Naertstaende parter
Related parties
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Koncern
Group
Overkurs ved Minoritets-
emission interesser Egenkapital

Note Selskabskapital Share premium  Overfgrt resultat | alt Non-controlling ialt
Note DKK'000 Share capital account Retained earnings Total interests Total equity

Egenkapital 1. januar 2019 17.700 220.305 207.892 445.897 61.377 507.274

Equity at 1 January 2019

Kapitalforhgjelse 1.872 60.660 0 62.532 0 62.532

Capital increase

Overfort via resultatdisponering 0 0 -16.552 -16.552 4.585 -11.967

Transfer through appropriation of loss

Egenkapital overfort til reserver 0 0 -232 0 0 0

Equity transferred to reserves

Egenkapital 31. december 2019 19.572 280.965 191.108 491.877 65.962 557.839

Equity at 31 December 2019
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

Modervirksomhed

Parent company

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Overkurs ved

Reserve for

nettoopskrivning
efter indre veerdi

Net revaluation

emission reserve according

Note Selskabskapital Share premium to the equity Overfert resultat I alt

Note DKK'000 Share capital account method Retained earnings Total
Egenkapital 1. januar 2019 17.700 220.305 190.591 17.301 445.897
Equity at 1 January 2019
Kapitalforhgjelse 1.872 60.660 0 0 62.532
Capital increase

17 Overfeort via resultatdisponering 0 0 4.004 -20.556 -16.552

Transfer, see "Appropriation of profit/loss"
Egenkapital overfort til reserver 0 0 232 -232 0
Equity transferred to reserves
Udloddet udbytte fra tilknyttede virksomheder 0 0 -59.044 59.044 0
Distributed dividend from group enterprises
Egenkapital 31. december 2019 19.572 280.965 135.783 55.557 491.877

Equity at 31 December 2019
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Koncern- og arsregnskab 1. januar - 31. december

SG Nordic ApS
Arsrapport 2019

Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Note
Note  DKK'0O00

Arets resultat
Profit/loss for the year
18 Reguleringer

Adjustments

Pengestremme fra primaer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working

capital
19 Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.

Aktiebaseret vederlaeggelse af administrationhonorar til BVI

Management Company
Share-based payment of management fee to BVI Management Company
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment

Pengestromme til investeringsaktivitet
Cash flows to investing activities

Provenu af langfristede geeldsforpligtelser
Proceeds of long-term liabilities

Afdrag pa geeld til kreditinstitutter
Repayments, debt to credit institutions

Afdrag pa gaeld til aktionaerer

Repayments, borrowings from shareholders
Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

Annual report 2019

Koncern
Group

2019 2018
-11.967 43.571
-2.573 1.179
-14.540 44.750
33.708 38.052
19.168 82.802
3 14
-17.751 -18.043
62.532 0
63.952 64.773
-83.869 -56.206
-83.869 -56.206
99.349 128.197
-53.166 -32.357
-35.419 -74.344
10.764 21.496
-9.153 30.063
41.736 11.673
32.583 41.736

22



EY

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SG Nordic ApS for 2019 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori modervirk-
somheden har bestemmende indflydelse (kon-
trol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og drifts-
maessige beslutninger. Derudover stilles der
krav om muligheden for at opna et gkonomisk
afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages ligele-
des hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befg-
jelsen til at styre en anden virksomheds finansi-
elle og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkelte
dattervirksomheders regnskaber opgjort efter
koncernens regnskabspraksis, elimineret for
koncerninterne indtaegter og omkostninger, ak-
tiebesiddelser, interne mellemvarender og ud-
bytter samt realiserede og urealiserede fortje-
nester ved transaktioner mellem de konsolide-
rede virksomheder. Urealiserede fortjenester
ved transaktioner med associerede virksomhe-
der elimineres i forhold til koncernens ejerandel
i virksomheden. Urealiserede tab elimineres pa
samme made som urealiserede fortjenester,
medmindre de er udtryk for vaerdiforringelse.

The annual report of SG Nordic ApS for 2019
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidated financial statements
Control

The consolidated financial statements comprise
the Parent Company and subsidiaries controlled
by the Parent Company.

Control means a parent company’s power to
direct a subsidiary's financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’s financial and
operating decisions.

Preparation of consolidated financial statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies. On
consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised gains
on intra-group transactions are eliminated.
Unrealised gains on transactions with associates
are eliminated in proportion to the group's
interest in the entity. Unrealised losses are
eliminated in the same way as unrealised gains
if they do not reflect impairment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 %. Minoritetsin-
teressernes andel af arets resultat og af egen-
kapitalen i dattervirksomheder, der ikke ejes
100 %, indgar i koncernens resultat og egenka-
pital, men praesenteres separat.

Kgb og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem ka-
pitalejere.

Kapitalandele i associerede virksomheder og
joint ventures indregnes i koncernregnskabet
efter indre veerdis metode.

Koncernens aktiviteter i driftsfaellesskaber ind-
regnes i koncernregnskabet linje for linje.

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 %.

Minoritetsinteressernes forholdsmaessige andel
af dattervirksomheders resultat og egenkapital
indregnes som sarskilte poster i resultatopge-

relsen og balancen.

Der indregnes saledes goodwill vedrgrende
minoritetsinteressernes andel i den overtagne
virksomhed.

Afledte finansielle instrumenter

Afledte finansielle instrumenter males ved for-
ste indregning til kostpris. Efterfglgende males
afledte finansielle instrumenter til dagsveerdi.
Positive og negative dagsveerdier indregnes i
andre tilgodehavender eller anden geeld.

In the consolidated financial statements, the
accounting items of subsidiaries are recognised
in full. Non-controlling interests' share of the
profit/loss for the year and of the equity of
subsidiaries which are not wholly-owned are
included in the group's profit/loss and equity,
respectively, but are disclosed separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.

Investments in associates and joint ventures are
recognised in the consolidated financial
statements using the equity method.

The group's activities in joint operations are
recognised on a line-by-line basis.

Non-controlling interests

Accounting items attributable to subsidiaries
are recognised in full in the consolidated
financial statements.

Minority interests' share of subsidiaries' profit
or loss for the year and equity is recognised as
separate items in the income statement and the
balance sheet.

Goodwill relating to the non-controlling
interests' share of the acquiree is thus
recognised.

Derivative financial instruments

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

24



EY

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Huslejeindtaegter

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 17.

Lejeindtaegter fra operationelle leasingkon-
trakter, indregnes lineaert over leasingkontrak-
tens Igbetid, bortset fra betingede lejeindtaeg-
ter, som indregnes i takt med, at de indtjenes.

Omkostninger forbundet med incitament for
lejer til indgdelse af leasingkontrakter indregnes
linezert over leasingperioden, uanset om
betalingerne foretages pa tilsvarende vis.

Leasingperioden udgeres af uopsigeligheds-
perioden med tilleeg af en eventuel yderligere
periode, hvor lejer har option pa at fortsaette
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgdelse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtaegter, der modtages fra lejere i forbindelse
med opher af leasingkontrakter eller forringel-
ser af det lejede, indregnes i resultatopgerelsen
i takt med, at de modtages.

Serviceindtaegter og udgifter som kan genind-
vindes fra lejer:

Indtaegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes.

Serviceindtaegter og lignende indtaegter
indregnes brutto, nar ledelsen anser koncernen
for at agere som principal, og netto nar ledelsen
anser koncernen som agent.

Andre driftsindtaegter

Andre driftsindtaegter vedrgrer avance ved salg
af ejendomme og administrationshonorarer.

Driftsomkostninger omfatter alle omkostninger
vedrgrende drift af ejiendommen, herunder
skatter og afgifter, forsikringer og
vedligeholdelse i det omfang disse
omkostninger ikke daekkes af lejer.

Income statement

Rent

The Company has chosen IAS 17 as
interpretation for revenue recognition.

Rental income receivable from operating leases
is recognised on a straight-line basis over the
term of the lease, except for contingent rental
income, which is recognised as earned.

Costs relating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a basis.

The lease term is the non-cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable from
tenants:

Income arising from expenses recharged to
lessees is recognised in the period in which the
expenses can be contractually recovered.

Service charges and other such receipts are
included gross of the related costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Other operating income

Other operating income includes gains in
connection with the sale of properties and
management fees.

Operating expenses include all expenses
incurred to manage the property, including
direct and indirect taxes, insurance expenses
and maintenance costs in so far as such
expenses are not paid by the lessee.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration og omkostninger ved-
rgrende drift af ejendommen, herunder skatter
og afgifter, forsikringer og vedligeholdelse i det
omfang disse omkostninger ikke daekkes af
lejer.

Resultat af kapitalandele i dattervirksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomhederder
efter eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet.

| modervirksomhedens resultatopgerelse
indregnes den forholdsmaessige andel af de
enkelte dattervirksomheders resultat efter skat
efter fuld eliminering af intern avancer/tab.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

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

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Other external expenses

Other external expenses include expenses
related to administration and expenses incurred
to manage the property, including direct and
indirect taxes, insurance expenses and
maintenance costs in so far as such expenses
are not paid by the lessee.

Profit/loss from investments in subsidiaries

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

The proportionate share of the individual
subsidiaries' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the parent company's income
statement.

Financial income and expenses

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

Tax

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

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlagsaktiver

Investeringsejendom veerdiansattes til dags-
vaerdi. Veerdiregulering foretages over resultat-
opggrelsen.

Opgogrelsen af dagsveerdien foretages af ledel-
sen. Malingen sker pa baggrund af en afkastba-
seret markedsveerdi. Nettoindtaegten - beregnet
som mulige lejeindteegter inklusive tomgang
fratrukket driftsomkostninger - kapitaliseres
med et fastsat markedsbaseret afkastkrav.

Materielle anlaegsaktiver under udfgrelse males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Jointly taxed companies entitled to a tax refund
are, at a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Investment properties are measured at fair
value. Value adjustments are recognised in the
income statement.

The fair value is determined by Management.
The property is measured by reference to a
yield-based market value. The net income -
calculated as possible rental income including
loss on non-occupation less operating expenses
- is capitalised using a fixed market-based yield
requirement.

Property, plant and equipment in progres are
measured at cost less accumulated depreciation
and impairment losses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre vardis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egenka-
pital, med tilleeg af koncerngoodwill og koncern-
interne tab og fradrag af koncerninterne avan-
cer og eventuel negativ goodwill. Kapitalandele i
virksomheder med negativ indre vaerdi males til
kr. 0. Virksomhedens forholdsmaessige andel af
en eventuel negativ egenkapital modregnes i
tilgodehavender hos kapitalandelen i det om-
fang det er uerholdeligt. Belgb herudover ind-
regnes under posten hensatte forpligtelser, i
det omfang modervirksomheden har en retlig
eller faktisk forpligtelse til at deekke underbalan-
cen.

Ved fgrste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tilleeg
af transaktionsomkostninger. Kostprisen alloke-
res i overensstemmelse med overtagelsesmeto-
den, jf. anvendt regnskabspraksis for virksom-
hedssammenslutninger.

Ved kgb af nye dattervirksomheder eller asso-
cierede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkgbte virksomhe-
ders aktiver og forpligtelser males til dagsveerdi
pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til deekning af omkostninger
ved besluttede omstruktureringer i den erhver-
vede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Konstaterede merverdier og eventuel goodwill i
forhold til den underliggende virksomheds
regnskabsmaessige indre veerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre vaerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa verdiforringelse.

Investments in subsidiaries

Investments in subsidiaries are measured, using
the equity method, at the parent's
proportionate share of such entities' equity plus
goodwill on consolidation and intra-group losses
and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at DKK
0. The entity's proportionate share of a deficit
on equity, if any, is set off against receivables
from the investment in so far as the deficit is
irrecoverable. Amounts in excess thereof are
recognised under ‘Provisions' in so far as the
parent has a legal or constructive obligation to
cover the deficit.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.

Corporate acquisitions are accounted for using
the purchase method according to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
fgljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.

Receivables
Receivables are measured at amortised cost.

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

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Accounting policies (continued)

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder i forhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation af
kapitalandele eller &ndring i regnskabsmaessige
skeon. Reserven kan ikke indregnes med et nega-
tivt belgb.

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

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

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

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".

Income taxes

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

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

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

Gealdsforpligtelser

Geeld til realkredit- og finansieringsinstitutter
indregnes ved Idnoptagelse til det modtagne
provenu efter fradrag af afholdte transaktions-
omkostninger. | efterfglgende perioder males
de finansielle forpligtelser til amortiseret kost-
pris, svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem provenuet og den nominelle verdi ind-
regnes i resultatopgerelsen over laneperioden. |
finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Finansielle instrumenter, der anvendes til af-
daekning af renterisiko, males til dagsvaerdi.
Andring i dagsveaerdien indregnes i resultatop-
gorelsen under posten "finansielle poster".

Andre geldsforpligtelser males til nettorealisa-
tionsvaerdien.

Ansvarlig [anekapital

Geldsforpligtelser, hvor kreditor har tilkendegi-
vet at traede tilbage til fordel for alle virksomhe-
dens andre kreditorer, praesenteres som
ansvarlig Ianekapital. Indregningen foretages
efter samme metode som geeldsforpligtelser.

Pengestrgmsopggrelsen

Pengestrgmsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

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

Liabilities

Debt to mortgage and financial institutions is
recognised at the date of borrowing at the net
proceeds received less transaction costs paid. In
subsequent periods, the 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 liability in respect of finance leases.

Financial instruments used to hedge interest
rate risk are measured at fair value. Changes in
fair value are recognised in the income
statement under "financial income and
expenses".

Other liabilities are measured at net realisable
value.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using the
same method as applies to liabilities.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt sel-
skabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt kb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter andringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pa rentebarende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiandringer.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Relateret til drift af koncernen
Related to the operation of the Group

Gennemsnitligt antal
fuldtidsbeskaeftigede

Average number of full-time employees

Antal ansatte pa balancedagen
Number of employees at the balance sheet
date

Finansielle indteaegter

Financial income

Renteindtaegter fra tilknyttede
virksomheder

Interest receivable, group entities

Dagsverdireqguleringer af
afledte finansielle
instrumenter

Fair value adjustments of derivates

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger
Financial expenses
Renteomkostninger til
tilknyttede virksomheder
Interest expenses, group entities
Renteomkostninger til
associerede virksomheder
Interest expenses, associates
Dagsveerdireguleringer af
afledte finansielle
instrumenter
Fair value adjustments of derivates
Andre finansielle omkostninger
Other financial expenses

SG Nordic ApS

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
2.536 3.236 2.536 3.236
14 27 14 27
78 137 78 137
-1.693 -1.686 0 0
935 1.714 2.628 3.400
2 4 2 4
3 3 3 3
0 0 12.610 11.266
1.152 1.292 0 31
321 0 6 18
1.473 1.292 12.616 11.315
0 0 1.662 1.754
2.593 1.599 0 0
18.918 7.415 190 0
19.940 19.336 262 569
41.451 28.350 2.114 2.323
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Koncern Modervirksomhed
Group Parent company
DKK'000 2019 2018 2019 2018
Skat af arets resultat
Tax for the year
Beregnet skat af arets
skattepligtige indkomst 0 217 0 1.077
Estimated tax charge for the year
Arets requlering af udskudt skat 1.601 12.059 -4.937 230
Deferred tax adjustments in the year
Regulering af skat vedrerende
tidligere ar 10 25 1 25
Tax adjustments, prior years
1.611 12.301 -4.936 1.332
Materielle anleegsaktiver
Property, plant and equipment
Koncern
Group
Andre anlag, Materielle
driftsmateriel anlaegsaktiver
Investeringsejen og inventar Indretning af  under udfgrelse
domme  Other fixtures and lejede lokaler Property, plant
Investment fittings, tools and Leasehold and equipment in | alt
DKK'000 property equipment improvements progress Total
Kostpris 1. januar 2019 1.450.750 831 380 136 1.452.097
Cost at 1 January 2019
Tilgang i arets Ipb 83.803 0 0 66 83.869
Additions in the year
Amortisering af lejetilskud -734 0 0 0 -734
Amortization of lease incentives
Afgange i drets lgb 0 0 0 -110 -110
Disposals in the year
Kostpris 31. december 2019 1.533.819 831 380 92 1.535.122
Cost at 31 December 2019
Opskrivninger 1. januar 2019 76.833 0 0 0 76.833
Revaluations at 1 January 2019
Arets vardirequlering 3.114 0 0 0 3.114
Revaluations in the year
Opskrivninger 31. december 2019 79.947 0 0 0 79.947
Revaluations at 31 December 2019
Af- og nedskrivninger
1. januar 2019
Impairment losses and depreciation at 0 721 260 0 981
1 January 2019
Arets afskrivninger 0 110 58 0 168
Amortisation/depreciation in the year
Af- og nedskrivninger
31. december 2019
Impairment losses and depreciation at 0 831 318 0 1.149
31 December 2019
Regnskabsmeaessig veerdi
31. december 2019 1.613.766 0 62 92 1.613.920

Carrying amount at 31 December 2019
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DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
Impairment losses and depreciation at 1 January 2019
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2019

Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

Investeringsejendomme
Investment property

Koncern
Group

Opggrelse af dagsvaerdi

Dagsveerdien af investeringsejendomme er op-
gjort for hver enkelt ejendom med udgangs-
punkt i ejendommens budget for det kommende
ar, korrigeret for udsving, der har karakter af
enkeltstdende begivenheder. Dette korrigerede
budget udtrykker et 'normaliseret' driftsresultat
0g anvendes sammen med et relevant afkast-
krav til at beregne dagsverdien efter en af-
kastbaseret model.

Som felge af hgj volatilitet pa leje- og ejendoms-
markedet indeholder dagsverdien for investe-
ringsejendommen visse nedsattelser pa grund
af ledige lejemal og fremtidige ngdvendige gen-
anskaffelsesomkostninger baseret pa ledelsens
bedste overbevisning. Desuden afspejler
dagsverdien af ejendommene ikke lejernes
depositum. Uden at medregne ovenstaende
nedsattelser og lejernes depositum taget i
betragtning vil den fulde markedsveerdi af
investeringsejendommen veare 1.644 mio. kr.

Modervirksomhed
Parent company

Andre anlag,
driftsmateriel
og inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
equipment improvements Total
831 380 1.211
831 380 1.211
721 260 981
110 58 168
831 318 1.149
0 62 62

Fair value estimation

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

Due to high volatility in the leasing and real
estate markets, the investment property fair
value includes certain reductions due to
vacancy and future required replacement costs
based on management's best knowledge. In
addition, the fair value of the properties does
not account for the lessees' deposits. Excluding
the above-mentioned reductions and accounting
for the lessees' deposits, the full market value
of the investment property will be DKK 1,644
million
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Centrale forudsetninger for den opgjorte
dagsveerdi

Shoppingcentre

Afkaskrav: 6,25 % -7,25 %

Inflationsrate: 2,00 %

Administration: 1 - 2 % af leje

Ekstern vedligeholdelse: 25-45 kr. pr. m2

Supermarkeder

Afkaskrav: 5,56 % - 8,00 %

Inflationsrate: 2,00 %

Administration: 10.000-20.000 kr. pr. ejendom
Ekstern vedligeholdelse: 25-45 kr. pr. m2

Finansielle anlagsaktiver

Significant fair value assumptions

Shopping centres

Yield: 6.25% -7.25%

Inflation rate: 2.00%

Administration: 1 -2 % of rent

External maintenance: DKK 25-45 pr. sqgm

Supermarkets

Yield: 5.56 % -8.00 %

Inflation rate: 2.00 %

Administration: DKK 10,000-20,000 per
property

External maintenance: DKK 25-45 per sgm

Investments

Koncern

Group

Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder

Subsidiaries

DSPA1 ApS Kebenhavn 60,00 %
DSPA2 ApS Kebenhavn 60,00 %
DSPA3 ApS Kebenhavn 60,00 %
DSPA4 ApS Kebenhavn 60,00 %
DSPAS ApS Kebenhavn 60,00 %
DSPA6 ApS Kebenhavn 60,00 %
DSPH ApS Kebenhavn 60,00 %
IPDS P/S Kebenhavn 60,00 %
IPDS General Partner ApS Kebenhavn 100,00 %
Arbel ApS Kebenhavn 100,00 %
Yarden A/S Kgbenhavn 100,00 %
Carmel ApS Kebenhavn 100,00 %
Kineret ApS Kebenhavn 100,00 %
Meron ApS Kebenhavn 100,00 %
Tavor ApS Kebenhavn 100,00 %
Vavsivan ApS Kebenhavn 100,00 %
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Finansielle anlaegsaktiver (fortsat)
Investments (continued)

Modervirksomhed
Parent company

Kapitalandele i Tilgodehavender Deposita,
tilknyttede  hos tilknyttede finansielle
virksomheder virksomheder anlaegsaktiver
Investments in Receivables from Deposits, | alt
DKK'000 group entities group entities investments Total
Kostpris 1. januar 2019 169.752 161.455 100 331.307
Cost at 1 January 2019
Tilgange i arets lgb 0 9.601 0 9.601
Additions in the year
Kostpris 31. december 2019 169.752 171.056 100 340.908
Cost at 31 December 2019
Verdireguleringer 1. januar 2019 190.823 0 0 190.823
Value adjustments at 1 January 2019
Udloddet udbytte -59.044 0 0 -59.044
Dividend distributed
Andel af &rets resultat 4.004 0 0 4.004
Share of the profit for the year
Nedskrivning 0 -5.140 0 -5.140
Impairment losses
Verdireguleringer 31. december 2019 135.783 -5.140 0 130.643
Value adjustments at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019 305.535 165.916 100 471.551

Carrying amount at 31 December 2019
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Modervirksomhed
Parent company

DKK'000 2019 2018
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Anparter, 19.572.000 stk. a nom. 1,00 kr. 19.572 17.700
19,572,000 shares of DKK 1,00 nominal value each
19.572 17.700
Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2019 2018 2017 2016 2015
Saldo primo 17.700 17.700 17.700 15.000 13.000
Opening balance
Kapitalforhgjelse 1.872 0 0 2.700 2.000
Capital increase
19.572 17.700 17.700 17.700 15.000
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Koncern
Group
Geld i alt Afdrag Langfristet Restgaeld
31/12 2019 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'000 31/12 2019 next year portion after 5 years
Geld til realkreditinstitutter 822.422 27.299 795.123 653.985
Mortgage debt
Ansvarlig lanekapital 89.727 29.624 60.103 0
Subordinate loan capital
Geeld til associerede
virksomheder 42.821 0 42.821 42.821
Payables to associates
Anden geld 15.264 0 15.264 0
Other payables
970.234 56.923 913.311 696.806

Amortiserede laneomkostninger indregnet i
geeld til realkreditinstitutter udger 2.802 t.kr.

Amortised borrowing costs recognised in

mortgage debt represent DKK 2,802 thousand.

Modervirksomhed
Parent company

Geldialt Afdrag Langfristet Restgeeld

31/12 2019 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2019 next year portion after 5 years

Ansvarlig lanekapital 89.727 29.624 60.103 0
Subordinate loan capital

89.727 29.624 60.103 0
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Hensatte forpligtelser
Provisions

Koncern
Group

Hensaettelse til udskudt skat vedrgrer vaesent-
ligst tidsmaessige forskelle pa materielle an-
leegsaktiver samt underskud til fremforsel.

Ansvarlig lanekapital
Subordinate loan capital

Den ansvarlige Idnekapital er efterstillet sikret
og usikret geeld. Galden er ikke konvertibel og
forrentes pa markedsvilkar.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Modervirksomhed
Parent company

Selskabet er sambeskattet med datterselskaber.
Som administrationsselskab for sambeskatnin-
gen hafter SG Nordic ApS solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Der er herudover ingen eventualforpligtelser
eller andre gkonomiske forpligtelser pr.
31. december 2019.

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

Subordinate loan capital is subordinate to
secured and unsecured debt. The debt is not
convertible and carries interest on arm's length
terms.

The company is jointly taxed with its
subsidiaries. As management company for the
joint taxation, together with other jointly taxed
group entities, the Company has joint and
several liability for payment of income taxes for
the income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

There are no further contingent liabilities or
other financial obligations as at 31 December
20109.
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Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for prioritetsgeeld 822.422 t.kr. er
der afgivet sikkerhed i felgende aktiver:

Grunde og bygninger, regnskabsmaessig vaerdi
1.613.766 t.kr.

Til sikkerhed for bankengagement i Jyske Bank
er bankindestdende pantsat med en regnskabs-
maessig veerdi pa t.kr. 7.335.

Der er herudover afgivet pant i nedenstaende:

Afgivet pant i ejendommen
Grgndahlsvej20, 7400 Herning til
Ejerforeningen Knudmose Have for en
nominel vaerdi pa 100.000 kr.

Afgivet pant i ejendommen Vindegade 140,
5000 Odense S til
EjerforeningenRosenbak Bytorv for en
nominel vaerdi pd 100.000 kr.

Afgivet pant i ejendommen Jagtvej 66,
2200 Kgbenhavn til EjerforeningenJagtvej
64 for en nominel veerdi pa 41.000 kr.

Afgivet pant i ejendommen Skovvejen 17
st, 8000 Arhus C til
EjerforeningenSkovvejen 15-17 for en
nominel vaerdi pa 50.000 kr.

Afgivet pant i ejendommen Sgren Frichs
Vej 53M, 8230 Abyhgj til
EjerforeningenAbyen A3 for en nominel
vaerdi pd 125.000 kr.

Afgivet pant i ejendommen Vallensbak
Stationstorv 1, 2665 Vallensbak Strand til
Ejerforeningen Vallensbak Stationscenter
for en nominel vardi pad 250.000 kr.

Afgivet pant i ejendommen Peter Fjelstrups
Vej, 3250 Gilleleje til Ejerforeningen
Kulturhavn Gilleleje Etape 1 for en nominel
vaardi pa 230.000 kr.

Afgivet pant i ejendommen Rungsted
Bytorv, 2960 Rungsted Kyst til
Ejerforeningen Rungsted Bytorv for en
nominel vaerdi pa 70.000 kr.

The Company has placed the following assets as
security for mortgage debts totalling DKK
822,422 thousand:

Land and buildings, carrying amount DKK
1,613,766 thousand.

The Company's bank deposits with a carrying
amount of DKK 7,335 thousand have been
provided as security for the bank engagement
with Jyske Bank.

There have also been placed collateral as
mentioned below:

There is placed collateral in the property
Grgndahlsvej 20, 7400 Herning to
OwnersAssociation Knudmose Have for a
nominal value of DKK 100,000.

There is placed collateral in the property
Vindegade 140, 5000 Odense S to
OwnersAssociation Rosenbak Byport for a
nominal value of DKK 100,000.

There is placed collateral in the property
Jagtvej 66, 2200 Kgbenhavn to Owners
Association Jagtvej 64 for a nominal value
of DKK 41,000.

There is placed collateral in the property
Skovvejen 17 st, 8000 Arhus C to
OwnersAssociation Skovvejen 15-17 for a
nominal value of DKK 50,000.

There is placed collateral in the property
Seren Frichs Vej 53M, 8230 Abyhgl
toOwners Association Abyen A3 for a
nominal value of DKK 125,000.

There is placed collaterial in the property
Vallensbeak Stationstorv 1, 2665
Vallensbak Strand' for Owners Association
Vallensbeak Stationscenter for a nominal
amount of DKK 250,000.

There is placed collaterial in the property
Peter Fjelstrups Vej, 3250 Gilleleje for
Owners Association Kulturhavn Gilleleje
Etape 1 for a nominal amount of DKK
230,000.

There is placed collaterial in the property
Rungsted Bytorv, 2960 Rungsted Kyst for
Owners Association Rungsted Bytorv for a
nominal amount of DKK 70,000.
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Modervirksomhed
Parent company

Til sikkerhed for Tavor ApS og Arbel ApS'
mellemvarender med banker har SG Nordic
ApS stillet ubegraenset selvskyldnerkaution.

Valuta- og renterisici
Currency and interest rate risks

Koncern
Group

Renteswap

Koncernen har indgdet renteswaps med Jyske
Bank og Danske Bank.

Renteswapsaftalerne er indgdet med henblik pa
at afdaekke renterisikoen forbundet med
prioritetsgaelden med en nominel vaerdi pa 745
mio. Kr.

Aftalernes nominelle veerdi palyder 732 mio. kr.
med udigb mellem 30. september 2022 og 30.
juni 2031.

Der er foretaget swaps af den variable rente
CIBOR 12m med en fast rente mellem 1,88 % -
2,438 %, den variable rente CIBOR 6m med en
fast rente pa 0,984 % og den variable rente
CIBOR 3m med en fast rente pad mellem 0,523 -
1,157%

Dagsveerdien beregnes af Jyske Bank og Danske
Bank efter aftalernes diskonterede cash flow
ved anvendelse af markedsrenten pr. 31.
december 2019.

Dagsveerdien af renteswapsaftalerne belgber
sig til 41,3 mio. kr. pr. 31. december 2019.
Dagsveerdien af renteswapsaftalerne er
indregnet som anden geeld.

Rentecap

Koncernen har indgdet rentecaps med Danske
Bank og Credit Suisse.

Rentecappene er indgaet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaeld med en nominel vaerdi pad 188
mio. Kr.

Aftalernes nominelle veerdi palyder 188 mio. kr.
med udlgb 31. marts 2025.

As security for the bank balances of Tavor ApS
og Arbel ApS, SG Nordic ApS has issued an
unlimited guarantee whereby the guarantor
assumes primary liability.

Interest rate swap

The Group has entered into interest swap
agreements with Jyske Bank and Danske Bank.

The interest swap agreements have been
entered into for the purpose of hedging the
interest rate risk associated with the mortgage
debt of DKK 745 million nominal value.

The nominal amount of the agreements is DKK
732 million and expiry is agreed between 30
September 2022 and 30 June 2031.

The floating rate CIBOR 12m has been swapped
to a fixed rate of 1.88 - 2.438% p.a. The
floating rate CIBOR 6m has been swapped to a
fixed rate of 0.984%. The floating rate CIBOR
3m has been swapped to a fixed rate of 0.523%
-1.157%.

The fair value has been calculated by Jyske
Bank and Danske Bank based on the
agreements’ discounted cash flow using the
market interest at 31 December 2019.

The fair value of the interest swaps amounts to
DKK 41.3 million at 31 December 2019. The
fair value of the interest swaps is recognised as
other payables.

Interest rate cap

The Group has entered into interest rate cap
agreements with Danske Bank and Credit
Suisse.

The interest rate cap agreements have been
entered into for the purpose of hedging the
interest rate risk associated with mortgage debt
with a nominal value of DKK 188 million.

The nominal value of the agreements is DKK
188 million. The agreements expire on 31
March 2025.
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Valuta- og renterisici (fortsat)
Currency and interest rate risks (continued)

Der er foretaget cap af den variable rente
CIBOR 3m med en fast rente pa 2,75 %. Den
variable rente EURIBOR 12m er capped med en
fast rente pa 2,5 %.

Dagsverdien beregnes af Danske Bank og
Credit Suisse efter aftalens diskonterede cash-
flow ved anvendelse af markedsrenten pr. 31.
december 2019.

Rentecappene med positiv dagsvaerdi er 48 t.kr.

pr.31. december 2019. Dagsveerdien af
rentecappene er indregnet som andre
tilgodehavender.

Modervirksomhed
Parent company

Rentecap

Virksomheden har indgdet rentecaps med
Danske Bank og Credit Suisse.

Rentecappene er indgaet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaeld med en nominel vaerdi pad 108
mio. Kr.

Aftalernes nominelle veerdi palyder 108 mio. kr.

med udlgb 31. marts 2025.

Der er foretaget cap af den variable rente
CIBOR 3m med en fast rente pa 2,75 %. Den va-
riable rente EURIBOR 12m med en fast rente pa
2,5 %.

Dagsverdien beregnes af Danske Bank og
Credit Suisse efter aftalens diskonterede cash-
flow ved anvendelse af markedsrenten pr. 31.
december 2018.

Dagsveerdien af rentecaps positiv med 48 t.kr.
pr.31. december 2019. Dagsveerdien af
rentecappen er indregnet som andre
tilgodehavender.

The floating interest rate CIBOR 3m has been
capped at a fixed interest of 2.75% p.a. The
floating interest rate EURIBOR 12m has been
capped at a fixed rate of 2.5% p.a.

The fair value has been calculated by Danske
Bank and Credit Suisse based on the
agreement’s discounted cash flow using the
market interest at 31 December 2019.

Interest caps with positive fair value amounts to
DKK 48 thousand at 31 December 2019. The
fair value of the interest caps has been
recognized as other receivables.

Interest rate caps

The Company has entered into interest rate cap
agreements with Danske Bank and Credit
Suisse.

The interest rate cap agreements have been
entered into for the purpose of hedging the
interest rate risk associated with mortgage debt
with a nominal amount of DKK 108 million.

The nominal amount of the agreements is DKK
108 million and the termination date is 31
March 2025.

The floating interest rate CIBOR 3m has been
capped at a fixed rate of 2.75% p.a. The floating
interest rate EURIBOR 12m has been capped at
a fixed rate of 2.5% p.a.

The fair value has been calculated by Danske
Bank and Credit Suisse based on the
agreement’s discounted cash flow using the
market interest at 31 December 2018.

The fair value of the interest caps are positive
and amounts to DKK 48 thousand at 31

December 2019. The fair value of the interest
cap has been recognised as other receivables.
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Neertstadende parter
Related parties

Modervirksomhed
Parent company

Ejerforhold
Ownership

Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
Aharon Naftali Biram Israel
Salo Mandelsbaum Israel
Zvi Biran Israel
E.G.D. Trust Assets Holding Company Ltd. Israel
Nordian Real Property & Co Israel
Union Investment And Development LTD Israel
Modervirksomhed
Parent company
DKK'000 2019 2018

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter indre veerdi 4.004 33.580
Net revaluation reserve according to the equity method
Overfort resultat -20.556 4.197
Retained earnings/accumulated loss

-16.552 37.777

Koncern
Group
DKK'000 2019 2018
Reguleringer
Adjustments
Verdiregulering af investeringsejendomme -3.114 1.142
Fair value adjustment of investment properties
@vrige reguleringer 541 37
Other adjustments
-2.573 1.179
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Koncern
Group

DKK'000 2019 2018
Andring i driftskapital
Changes in working capital
Andring i tilgodehavender -93 1.889
Change in receivables
Andring i leverandgrgasld m.v. 22.924 -6.775
Change in trade and other payables
Andre &ndringer i driftskapital 10.877 42.938
Other changes in working capital

33.708 38.052
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