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BF BER DENMARK 03 K/S

Management's Statement

Today, Management has considered and adopted the Annual Report of BF BER DENMARK 03 K/S for the financial
year 1 January 2022 - 31 December 2022.

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

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 31 December 2022 and of the results of the Company's operations for the financial year 1 January
2022 - 31 December 2022.

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

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen, 25 May 2023

Executive Board
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BF BER DENMARK 03 K/S

Independent Auditor's Report

To the Shareholders 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 Company at 31
December 2022, and of the results of the Company's operations for the financial year 1 January 2022 - 31
December 2022 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 2022 - 31
December 2022, which comprise a summary of significant accounting policies, income statement, balance sheet,
statement of changes in equity and notes (“financial statements”)

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 Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for Accountants'
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. 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 any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management's Review and, in
doing so, consider whether 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 Management's Review provides the information required
under the Danish Financial Statements 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 accordance with the requirements of the Danish Financial Statements Act.
We did not identify any material misstatement in Management's Review.

Management's Responsibilities for the Financial Statements

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

In preparing the financial statements, Management is responsible for assessing the Company's ability to continue
as a going concern, disclosing, as 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 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 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
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BF BER DENMARK 03 K/S

Independent Auditor's Report

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:

* ldentify 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
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 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 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 statements represent the underlying transactions and events in a
manner that gives a true and fair view.

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.

Hellerup, 25 May 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-No. 33771231

DocuSigned by:
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BF BER DENMARK 03 K/S

Management's Review

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

Insecurity regarding recognition or 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 2022 please refer to note 3.

Development in activities and the financial situation

The Company's Income Statement of the financial year 1 January 2022 - 31 December 2022 shows a result of DKK
-3.202.778 and the Balance Sheet at 31 December 2022 a balance sheet total of DKK 328.314.717 and an equity of
DKK 162.469.195.

Post financial year events
After the end of the financial year, no events have occurred which may change the financial position of the entity
substantially.
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Accounting Policies

Reporting Class

The Annual Report of BF BER DENMARK 03 K/S for 2022 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 2022 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial 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 attributable 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 liability can be measured reliably.

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

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.

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 primarily include operating expenses for the year.

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

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.

Balance sheet

Investment properties
Investment properties constitute land and buildings held to earn a return on the invested capital by way of current
operating income and/or capital 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 2022 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 capitalised at an individually determined
rate of return.

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

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 assessment of each receivable, and in respect of trade receivables, 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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Income Statement

Gross profit

Gains from current value adjustments of investment
property

Gross profit/loss after value adjustments

Finance expenses

Profit

Proposed distribution of results

Proposed dividend recognised in equity
Retained earnings

Distribution of profit
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Note

2022 2021
10.269.296 9.174.742
-8.000.000 27.350.000

2.269.296 36.524.742
-5.472.074 -5.558.806
-3.202.778 30.965.936
4.797.222 3.615.936
-8.000.000 27.350.000
-3.202.778 30.965.936




BF BER DENMARK 03 K/S

Balance Sheet as of 31 December

Assets

Investment property

Fixed assets

Trade receivables
Prepayments

Receivables

Cash and cash equivalents

Current assets

Assets
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Note 2022 2021
2,3 326.000.000 334.000.000
326.000.000 334.000.000

66.007 101.873

28.361 28.051

94.368 129.924

2.220.349 4.076.465

2.314.717 4.206.389

328.314.717 338.206.389
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Balance Sheet as of 31 December

Note
Liabilities and equity

Contributed capital

Retained earnings

Proposed dividend recognised in equity
Equity

Mortgage loans

Payables to group enterprises

Deposits, liabilities other than provisions

Long-term liabilities other than provisions 4

Mortgage debt

Payables to group enterprises

Trade payables

Other payables

Short-term liabilities other than provisions
Liabilities other than provisions within the business
Liabilities and equity

Contingent assets, liabilities and other financial
obligations 5
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2022 2021
27.991.000 27.991.000
129.680.973 137.680.973
4.797.222 3.615.936
162.469.195 169.287.909
88.877.180 92.588.065
66.635.000 66.635.000
4.814.987 4.694.982
160.327.167 163.918.047
3.778.440 3.721.357
286.901 286.901
507.423 425.756
945.591 566.419
5.518.355 5.000.433
165.845.522 168.918.480
328.314.717 338.206.389
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Statement of changes in Equity

Equity 1 January 2022
Dividend paid

Profit (loss)

Equity 31 December 2022

Proposed

dividend

Contributed Retained recognised
capital earnings in equity Total
27.991.000 137.680.973 3.615.936 169.287.909
0 0 -3.615.936 -3.615.936
0 -8.000.000 4.797.222 -3.202.778
27.991.000 129.680.973 4.797.222 162.469.195
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Notes

1. Finance expenses

2022 2021
Finance expenses arising from group enterprises 3.378.024 3.378.024
Other finance expenses 2.094.050 2.180.782
5.472.074 5.558.806

2. Investment property
Cost at the beginning of the year 215.937.923 215.937.923
Cost at the end of the year 215.937.923 215.937.923
Fair value adjustments at the beginning of the year 118.062.077 90.712.077
Adjustments for the year -8.000.000 27.350.000
Fair value adjustments at the end of the year 110.062.077 118.062.077
Carrying amount at the end of the year 326.000.000 334.000.000

3. Assets measured at fair value

The Company’s investment property is located in and around Copenhagen and is 100% residential. The fair value of
the investment property amounts to DKK 326,000,000.

The principles and methods for determining the estimated fair value of the property in this category is based on the
capitalization method. The determination of fair values in accordance with the capitalization method is generally
the most accepted and widely used model for valuating property.

The method is based on a stabilized net rent capitalized at a rate of return assuming a stabilized property in a stable
market. For a non-stabilized property, special conditions such as vacancy and refurbishment costs are taken into
account.

The fixed return requirement is an essential in estimating fair values. An individual rate of return of 3.75 % has been
applied in the market value assessment at 31 December 2022.”

Sensitivity in determination of fair value of investment properties

A rate of return of 3.7% has been applied in the market value assessment at 31 December 2022.

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.

Changes in average required rate of return -0,5% Basis 0,5%
Rate of return 3,2 3,7 4,2
Fair value 376.938.000 326.000.000 287.190.000

Changes in fair value 50.938.000 0 -38.810.000
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Notes

4. Long-term liabilities

Due Due Due
after 1 year within 1 year after 5 years
Mortgage debt 88.877.180 3.778.440 75.724.945
Payables to group enterprises 66.635.000 286.901 66.635.000
155.512.180 4.065.341 142.359.945
5. Contingent assets, liabilities and other financial obligations
Charges and security
The following assets have been placed as security with Mortgage Credit Institutes:
2022 2021
Investments properties with a total carrying amount of 326.000.000 334.000.000

Contingent liabilities

The limited partnership has signed a management agreement with interminable of 3 months. The total

commitment amounts to DKK 112k.
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