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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2019 for BF BER Denmark 03 K/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af kommanditselskabets aktiver,
passiver og finansielle stilling pr. 31. december 2019
samt af resultatet af kommanditselskabets aktivite-
ter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 2. april 2020

Copenhagen, April 2nd 2020

Direktion

Executive Board

Jan van Beek

DocuSigned by: DocuSigned by:

7DAEG63846CD44C3...

Viktoria Hoffmann

E8745CCFOF064FB...

The Executive Board has today considered and
adopted the Annual Report of BF BER Denmark
03 K/S for the financial year 1 January - 31
December 2019.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2019 of the Company and of the
results of the Company operations for 2019.

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

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Henrik Groos

E DocuSigned by:
D993C2E92F8F40A...
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Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kommanditisterne i BF BER Denmark 03 K/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af kommanditselskabets aktiver,
passiver og finansielle stilling pr. 31. december 2019
samt af resultatet af kommanditselskabets aktiviteter
for regnskabséret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Vi har revideret &rsregnskabet for BF BER Denmark
03 K/S for regnskabséret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance, egen-
kapitalopggerelse og noter, herunder anvendt regn-
skabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifalge disse standarder og krav er naermere beskrevet
irevisionspategningens afsnit "Revisors ansvar for
revisionen af regnskabet”. Vi er uafhaengige af kom-
manditselskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske reg-
ler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores konklu-
sion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen

To the Limited Partner of BF BER Denmark 03 K/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2019 and of the results of the
Company operations for the financial year 1
January - 31 December 2019 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of BF
BER Denmark 03 K/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("financial state-
ments”).

Basis for Opinion

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

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

form for konklusion med sikkerhed om ledelsesbe-
retningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden
opnéet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere kommanditselskabets evne til at
fortseette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udarbej-
de regnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere kommanditselskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

any form of assurance conclusion thereon.

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

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

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

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments 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
OT €rror.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspétegning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdekke vaesentlig fejl-
information, nir sddan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betrag-
tes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne treeffer
pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte ssmmensveergelser, do-
kumentfalsk, bevidste udeladelser, vildledning
eller tilsidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omsteaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af

Auditor’s Responsibilities for the Audit of
the Financial Statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

e Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the
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Den uafhaengige revisors revisionspategning
Independent Auditor’s Report

kommanditselskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om kom-
manditselskabets evne til at fortsatte driften.
Hvis vi konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspétegning gare op-
maerksom pé oplysninger herom i regnskabet
eller, hvis sddanne oplysninger ikke er tilstraeekke-
lige, modificere vores konklusion. Vores konklu-
sioner er baseret pé det revisionsbevis, der er op-
néet frem til datoen for vores revisionspétegning.
Fremtidige begivenheder eller forhold kan dog
medfore, at kommanditselskabet ikke leengere
kan fortseatte driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Company’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the financial statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the financial statements or, if such disclo-
sures 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 Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmees-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Hellerup, den 2. april 2020

Hellerup, April 2nd 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

DocuSigned by:
| Juspur Winddeolt
22746A5FAGIA44S...
Jesper Wiinholt
statsautoriseret revisor
State Authorised Public Accountant

MNE 13914

We communicate with those charged with gover-
nance 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.

EMajzbviH Nevskow Muunestad

FB832ADC97CA4BB...

Maj-Britt Nerskov Nannestad
statsautoriseret revisor

State Authorised Public Accountant
MNE 32198
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Ledelsesberetning
Management’s Review

Arsrapporten for BF BER Denmark 03 K/S for 2019
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formaél er at drive virksomhed ved
erhvervelse og senere udlejning samt eventuelt salg
af ejendomme samt anden virksomhed, der stér i
forbindelse hermed.

Udvikling i aret

Kommanditselskabets resultatopgerelse for 2019 ud-
viser et overskud pa DKK 29.098.550, og komman-
ditselskabets balance pr. 31. december 2019 udviser
en egenkapital pd DKK 121.476.555.

Usikkerhed ved indregning og maling

Som folge af at selskabet beskaftiger sig med
udvikling af fast ejendom, er selskabet underlagt
udviklingen pa ejendomsmarkedet, herunder det
generelle renteniveau og konjunkturer. For en
beskrivelse af vaesentlige forudsetninger for
dagsvaerdi indregningen den 31. december 2019
henvises til note 2.

Financial Statements of BF BER Denmark 03 K/S
for 2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company's objects are to conduct business by
acquisition and subsequent letting and potential
sale of properties and any other related activity.

Development in the year

The income statement of the Company for 2019
shows a profit of DKK 29,098,550, and at 31
December 2019 the balance sheet of the Company
shows equity of DKK 121,476,555.

Uncertainty about recognition and
measurement

As the company is engaged in development of
investment properties, the Company is affected by
changes in the property market, including the
general level of interest rates and economic
conditions. For a description of significant
assumptions for the fair value recognition as 31
December 2019 please refer to note 2.
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Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

§ 5,2 boligindgreb

Der blev i slutningen af januar 2020 indgdet et
politisk forlig vedrgrende det sikaldte §5,2-
boligindgreb om initiativer mod kortsigtede
investeringer i private udlejningsboliger. Selvom
boligindgrebet er rettet mod ejendomme i den aldre
boligmasse vil dette fi konsekvenser for hele
boligudlejningsbranchen. Selvom lovandringerne
endnu ikke er vedtaget, forventes det pt. at
endringerne treeder i kraft fra den 1. juli 2020.

Det er endnu uvist, hvilken effekt boligindgrebet vil
have pa vaerdiansattelsen af selskabets ejendomme i
regnskabet for 2020.

Covid-19

Udbruddet af Covid-19 og de tiltag, som regeringerne
i det meste af verden har foretaget for at afbade
virkningerne heraf, far stor betydning for
verdensgkonomien og dermed ogsa selskabets
gkonomi. Ledelsen anser konsekvenserne af Covid-
19 som en begivenhed, der er opstéet efter
balancedagen, og den udger derfor en ikke-
regulerende begivenhed til regnskabsaret 2019.

Det er endnu uvist, hvilken effekt Covid-19 vil have
pa regnskabet for 2020.

Subsequent events

§ 5.2-initiatives

At the end of January 2020, a political agreement
regarding initiatives against short-term
investments in private rental housing (also known
as the § 5.2-initiatives) was reached between a
majority of the Danish Parliament. Although the
political agreement is aimed at properties in the so
called older residential property-class, this will
have consequences for the entire residential
property industry. Although the bill has not yet
been passed, it is currently anticipated that it will
apply from July 1. 2020.

It is not yet known what effects the initiatives will
have on the valuation of the company's properties
in the accounts for 2020.

Covid-19

The outbreak of Covid-19 and the actions taken by
governments in most of the world to mitigate its
effects are of great importance to the world
economy and thus also the company's economy.
Management considers the consequences of Covid-
19 as an event that occurred after the balance sheet
date and therefore constitutes a non-regulatory
event for the financial year 2019.

It is still unknown what effect Covid-19 will have on
the accounts for 2020.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK

Bruttofortjeneste for vardireguleringer 9.550.005 9.152.398
Gross profit/loss before value adjustments
Veerdiregulering af investeringsaktiver 25.320.000 32.785.000
Value adjustments of investment assets
Bruttofortjeneste efter veerdireguleringer 34.870.005 41.937.398
Gross profit/loss after value adjustments
Finansielle omkostninger 1 -5.771.455 -5.547.260
Financial expenses
Arets resultat 29.098.550 36.390.138
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Udbytte 34.000 0
Dividend
Overfgrt resultat 29.064.550 36.390.138
Retained earnings

29.098.550 36.390.138

10
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

DKK DKK

Investeringsejendomme 292.620.000 267.300.000
Investment properties
Materielle anlzegsaktiver 2 292.620.000 267.300.000
Property, plant and equipment
Anlagsaktiver 292.620.000 267.300.000
Fixed assets
Tilgodehavender fra salg og tienesteydelser 183.996 179.207
Trade receivables
Periodeafgraensningsposter 28.934 13.538
Prepayments
Tilgodehavender 212.930 192.745
Receivables
Likvide beholdninger 4.725.604 4.269.501
Cash at bank and in hand
Omsatningsaktiver 4.938.534 4.462.246
Current assets
Aktiver 297.558.534 271.762.246

Assets

11
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Balance 31. December
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Selskabskapital 27.991.000 27.991.000
Share capital
Foreslaet udbytte 34.000 0
Proposed dividend
Overfgrt resultat 93.451.555 64.387.005
Retained earnings
Egenkapital 121.476.555 92.378.005
Equity
Geeld til realkreditinstitutter 99.839.451 103.373.195
Mortgage loans
Geeld til tilknyttede virksomheder 66.635.000 66.635.000
Payables to Group enterprises
Langfristede geeldsforpligtelser 3 166.474.451 170.008.195

Long-term debt

12
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018

DKK DKK

Geeld til realkreditinstitutter 3 3.609.763 3.506.170
Mortgage loans
Geeld il tilknyttede virksomheder 286.901 286.901
Payables to Group enterprises
Deposita og forudbetalt leje 4.726.205 4.626.530
Deposit and prepaid rent
Leverandgrer af varer og tjenesteydelser 555.379 505.793
Trade payables
Anden geeld 429.281 450.652
Other payables
Kortfristede gaeldsforpligtelser 9.607.529 9.376.046
Short-term debt
Gzeldsforpligtelser 176.081.980 179.384.241
Debt
Passiver 297.558.534 271.762.246
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 4
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 5

Accounting Policies

13
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Egenkapitalopgorelse
Statement of Changes in Equity

Selskabskapital ~ Overfert resultat Foreslaet udbytte | alt
Share capital Retained earnings  Proposed dividend Total
Egenkapital 1. januar 27.991.000 64.387.005 0 92.378.005
Equity at 1 January
Forslag til resultatdisponering 0 29.064.550 34.000 29.098.550
Proposed distribution of profit
Egenkapital 31. december 27.991.000 93.451.555 34.000 121.476.555

Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
DKK DKK
1 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 3.378.024 3.378.024
Interest paid to Group enterprises
Andre finansielle omkostninger 2.393.431 2.169.236
Other financial expenses
5.771.454 5.547.260
2 Aktiver der mailes til dagsveerdi
Assets measured at fair value
Investerings-
ejendomme
Investment pro-
perties
DKK
Kostpris 1. januar 215.937.923
Cost at 1 January
Kostpris 31. december 215.937.923
Cost at 31 December
Veerdireguleringer 1. januar 51.362.077
Value adjustments at 1 January
Arets veerdireguleringer 25.320.000
Revaluations for the year
Veerdireguleringer 31. december 76.682.077
Value adjustments at 31 December
Regnskabsmassig veerdi 31. december 292.620.000

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2 Aktiver der mailes til dagsvaerdi (fortsat)
Assets measured at fair value (continued)

Selskabets investeringsejendomme bestar af henholdsvis 100% beboelse og 0% erhverv, og er primeert
beliggende i og omkring Kebenhavn.

Investeringsejendomme méles til dagsveerdi. Dagsveerdien er opgjort ved anvendelse af anerkendte
veerdiansattelsesteknikker. Vaerdien er opgjort af en afkastbaseret model, kombineret med opggrelse af
grundveerdien, efter tyske opgerelsesprincipper. Denne medtagelse af grundveardien afviger ikke veesentligt, fra
anvendelsen af den afkastbaserede model.

Dagsverdien for ejendommene er opgjort ved anvendelse af folgende forudsatninger:

The Company's investment properties are 100% residential and 0% commercial and is primarily located in and around
Copenhagen.

Investment properties are measured at fair value. The fair value is calculated by using generally accepted valuation
methods. The value is determined on the basis of a return-based model, combined with the value of the land, after German
principles of valuation. This combination does not materially deviate from the return-based model.

The fair value of the properties has been calculated based on the following assumptions:

Kebenhavn
Copenhagen
Beboelse af areal i % 100%
Residential of areal in %
Erhverv af areal i % 0%
Commercial of areal in %
Dagsvaerdien af investeringsejendomme udger 202.620.000
The fair value of investments properties amounts to
Stigning i markedsleje 2,11%
Increase in market rent
Forventet tomgangsleje i % af lejeindtaegterne 2,00%
Expected idle rent in % of rental income
Zndring i driftsomkostninger 0,96%
Change in operating expenses
Forventede istandsettelsesomkostninger 0]
Expected refurbishment expenses
Afkastkrav 3,54%

Rate of return
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Noter til arsregnskabet
Notes to the Financial Statements

2 Aktiver der mailes til dagsvaerdi (fortsat)

Assets measured at fair value (continued)

Folsomhed ved fastsattelse af dagsvaerdi for investeringsejendomme

Ved vurderingen af markedsvaerdien pr. 31. december 2019 er der anvendt et afkastkrav pa 3,5% for

ejendommen.

AEndringer i det estimerede afkastkrav for investeringsejendommen vil pavirke veerdien af
investeringsejendommen indregnet i balancen samt veerdireguleringer indregnet i resultatopgerelsen.

Sensitivity in determination of fair value of investment properties

A rate of return of 3.5% has been applied in the market value assessment at 31 December 2019.

Changes in estimated required rate of return for investment properties will affect the value of investment properties
recognised in the balance sheet as well as value adjustments carried in the income statement.

AEndringer i gennemsnitligt afkastkrav

Changes in average required rate of return

Afkastprocent/rate of return

Dagsveerdi/fair value

AEndring i dagsveerdi/changes in fair value

-0,5% Basis 0,5%
-0.5% Base 0.5%
DKK DKK DKK
3,0 3,5 4,0
341.390.000 292.620.000 256.043.000
48.770.000 0 -36.577.000
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Noter til arsregnskabet
Notes to the Financial Statements

3 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfgrt under kortfristede gaeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede geeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geldsforpligtelserne forfalder efter nedenstédende orden:

The debt falls due for payment as specified below:

2019 2018
DKK DKK

Geaeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 84.450.959 88.775.423
After 5 years
Mellem 1 og 5 ar 15.388.492 14.597.772
Between 1 and 5 years
Langfristet del 99.839.451 103.373.195
Long-term part
Inden for 1 ar 3.609.763 3.506.170
Within 1 year

103.449.214 106.879.365
Geeld til tilknyttede virksomheder
Payables to Group enterprises
Efter 5 ar 0 66.635.000
After 5 years
Mellem 1 og 5 ar 66.635.000 0
Between 1 and 5 years
Langfristet del 66.635.000 66.635.000
Long-term part
Inden for 1 ar 0 0
Within 1 year

66.635.000 66.635.000
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Noter til arsregnskabet
Notes to the Financial Statements

4 Eventualposter og gvrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse

Charges and security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:

The following assets have been placed as security with Mortgage Credit Institutes:

2019 2018
DKK DKK
Investeringsejendomme med en regnskabsmaessig vaerdi pa 292.620.000 267.300.000

Investments properties with a total carrying amount of

Eventualforpligtelser

Contingent liabilities

Kommanditselskabet har indgaet en administrationsaftale med en uopsigelighed pa 3 maneder. Den samlede
forpligtelse udger TDKK 108.

The limited partnership has signed a management agreement with interminable of 3 months. The total commitment amounts to
DKK 108k.
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Noter til arsregnskabet
Notes to the Financial Statement

5 Anvendt regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for BF BER Denmark 03 K/S for 2019
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tillaeg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opné arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af @ndrede
regnskabsmaessige skon af belgb, der tidligere har
veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde kom-
manditselskabet, og aktivets veerdi kan méles pélide-
ligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
kommanditselskabet, og forpligtelsens veerdi kan
males palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of BF BER Denmark 03 K/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to report class C.

The accounting policies remain unchanged from
last year.

Financial Statements for 2019 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statement

5 Anvendt regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetzare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
iresultatopgerelsen under finansielle indtaegter og
omkostninger.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.
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Noter til arsregnskabet
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5 Anvendt regnskabspraksis

Accounting Policies

Resultatopgorelsen
Bruttofortjeneste for veerdiregulering

Med henvisning til drsregnskabslovens §32 er
nettoomsaetningen ikke oplyst i regnskabet.

Nettoomsaetning

Nettoomsaetning bestar af huslejeindtegter som
indregnes lineart i lejeperioden.

Nettoomsatningen méles til det modtagne vederlag
og indregnes med fradrag af rabatter i forbindelse
med salget.

Omkostninger vedrorende
investeringsejendomme

Omkostninger vedregrende investeringsejendomme
indeholder primaert arets driftsomkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration, radgivning,
kontingenter samt kontorhold mv.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Selskabet er ikke et selvsteendigt skattesubjekt, og
arsrapporten omfatter séledes ikke skat af selskabets
driftsresultat.

Income Statement
Gross profit/loss before value adjustment

With reference to section 32 of the Danish
Financial Statements Act, revenue is not disclosed
in the Financial Statements.

Revenue

Revenue comprises rental income which are
recognised on a straight line-basis over the term of
the lease.

Revenue is measured at the consideration received
and is recognised net of discounts relating to sales.

Expenses concerning investment properties

Expenses concerning investment properties pri-
marily include operating expenses for the year.

Other external expenses

Other external expenses comprise expenses for
administration, counseling, quota as well as office
expenses, etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

The Company is not an individual taxpayer thus tax
of the Company's operating profit/loss is not
included in the Financial statement.
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5 Anvendt regnskabspraksis

Accounting Policies

Balancen
Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formaél at opné afkast af den
investerede kapital i form af lgbende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl.
kebsomkostninger.

Efter forste indregning males
investeringsejendomme til dagsveerdi.
Verdireguleringer af investeringsejendomme
indregnes i resultatopgarelse.

Det er ledelsens vurdering, at der ikke har veret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommene
kan handles til mellem velinformerede og villige par-
ter pa uathengige vilkar pa balancedagen. Fastlaeg-
gelse af dagsverdi medferer vaesentlige regnskabs-
massige skon.

Dagsveardien for investeringsejendomme er pr. 31.
december 2019 fastsat ved anvendelse af en afkast-
baseret vaerdiansettelsesmodel. Beregningerne tager
udgangspunkt i budget for det kommende é&r, korri-
geret for udsving, der karakteriseres ved at vaere
enkeltstdende begivenheder. Denne normalind-
tjening kapitaliseres med en individuelt fastsat af-
kastprocent.

Selskabets ejendom bliver kvartalsvis vurderet af 2
eksterne vurderingsmaend.

Balance Sheet
Investment properties

Investment properties constitute land and
buildings held to earn a return on the invested ca-
pital by way of current operating income and/or ca-
pital appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognized in the income
statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the properties
could be exchanged between knowledgeable,
willing parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The fair value of investment properties has been
determined at 31 December 2019 by using a
return-based valuation model. The calculations are
based on the budget for the coming year adjusted
for fluctuations characterised by being
non-recurring events. Such normal earnings are ca-
pitalised at an individually determined rate of
return.

The Company’s property is assessed quarterly by 2
external valuers.
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5 Anvendt regnskabspraksis

Accounting Policies

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvardi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegaelse af tab. Nedskrivninger
til tab opgeres pé grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgrasningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger
vedrarende forsikringspreemier, abonnementer og
grundejerforeningsbidrag.

Finansielle gaeldsforpligtelser

Lan indregnes ved ldnoptagelse til det modtagne
provenu med fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder
males ldnene til amortiseret kostpris, séledes at
forskellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en
renteomkostning over laneperioden.

@vrige gaeldsforpligtelser, som omfatter deposita,
gald til leverandgrer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual assess-
ment of each receivable, and in respect of trade re-
ceivables, a general provision is also made based on
the Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subscriptions and
ground association contributions.

Financial debts

Loans are recognised initially at the proceeds
received net of transaction expenses incurred.
Subsequently, the loans are measured at amortised
cost; the difference between the proceeds and the
nominal value is recognised as an interest expense
in the income statement over the loan period.

Other payables comprising deposits, trade
payables, group enterprises and other payables are
measured at amortised cost.
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