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Independent auditor's report

To the shareholders of Sølvgården ApS

Opinion

We have audited the financial statements of Sølvgården 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. The financial statements are 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 of the Company
at 31 December 2019 and of the results of the Company's operations 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 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 Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

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 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:

 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 Company's internal control.
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Company details

Name Sølvgården ApS
Address, Postal code, City Fridtjof Nansens Plads 5, 2100 København Ø
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Registered office Copenhagen
Financial year 1 January - 31 December

Executive Board Harry Duncan MacDonald
Katia Ciesielska
Carl Edgar Serge Vøgg

Auditors Ernst & Young Godkendt Revisionspartnerselskab
Englandsgade 25, P.O. Box 200, 5100 Odense C, Denmark
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Business review

The company's purpose is to own and hold shares in companies, buying, selling, renting and renting real
estate and any other related business.

Financial review

The income statement for 2019 shows a profit of DKK 26,557 against a profit of DKK 74,312 last year,
and the balance sheet at 31 December 2019 shows a negative equity of DKK 6,706,212. 

The company has lost the share capital. The share capital is expected to be recovered by future positive
income.

The company is partly financed by loans from group entities.

The parent company has declared that, if necessary, it will support Sølvgården ApS financially in 2020
to enable the company to meet all its obligations as they fall due.

Based on the support from the parent company the annual report for 2019 has been prepared under
the going concern assumption.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end 2019.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2019 2018

Gross profit 2,124,781 2,154,779
Amortisation/depreciation and impairment of intangible

assets and property, plant and equipment -797,548 -797,548

Profit before net financials 1,327,233 1,357,231
Financial income 0 30
Financial expenses, group enterprises -530,604 -525,328
Financial expenses -741,889 -757,621

Profit before tax 54,740 74,312
Tax for the year -28,183 0

Profit for the year 26,557 74,312

Recommended appropriation of profit
Retained earnings 26,557 74,312

26,557 74,312
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2019 2018

ASSETS
Fixed assets
Property, plant and equipment
Land and buildings 49,050,330 49,700,957

49,050,330 49,700,957

Total fixed assets
49,050,330 49,700,957

Non-fixed assets
Receivables
Other receivables 90,022 116,402
Deferred income 3,128 5,806

93,150 122,208

Total non-fixed assets 93,150 122,208

TOTAL ASSETS 49,143,480 49,823,165

EQUITY AND LIABILITIES
Equity
Share capital 80,000 80,000
Retained earnings -6,786,212 -6,812,769

Total equity -6,706,212 -6,732,769

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

Mortgage debt 42,869,825 43,357,363
Deposits 1,273,295 1,320,867

44,143,120 44,678,230

Current liabilities other than provisions
4 Current portion of long-term liabilities 490,114 461,840

Trade payables 69,288 39,885
Payables to group entities 10,722,890 11,031,879
Joint taxation contribution payable 28,183 0
Other payables 396,097 344,100

11,706,572 11,877,704

Total liabilities other than provisions 55,849,692 56,555,934

TOTAL EQUITY AND LIABILITIES 49,143,480 49,823,165

1 Accounting policies
2 Going concern uncertainties
3 Staff costs
5 Contractual obligations and contingencies, etc.
6 Contingent assets
7 Collateral
8 Related parties
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Statement of changes in equity

DKK Share capital
Retained
earnings Total

Equity at 1 January 2018 80,000 -6,887,081 -6,807,081
Transfer through appropriation of profit 0 74,312 74,312

Equity at 1 January 2019 80,000 -6,812,769 -6,732,769
Transfer through appropriation of profit 0 26,557 26,557

Equity at 31 December 2019 80,000 -6,786,212 -6,706,212
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Sølvgården ApS for 2019 has been prepared in accordance with the provisions in
the Danish Financial Statements Act applying to reporting class B entities and elective choice of certain
provisions applying to reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Reporting currency

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

Income statement

Revenue

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

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

Gross profit

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

Other external expenses

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

Depreciation

The item comprises depreciation of buildings.

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

Buildings 50 years

Land is not depreciated.

Financial income and expenses

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

Notes to the financial statements

1 Accounting policies (continued)

Tax

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

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

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Property, plant and equipment

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

Impairment of fixed assets

The carrying amount of property is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount). 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Receivables

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

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

11



Sølvgården ApS

Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

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.

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the taxable
income, as well as temporary differences on non-amortisable goodwill.

Deferred tax is measured according to the taxation rules and taxation rates in the respective countries
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at which they are expected to be utilised, either through
elimination against tax on future earnings or through a set-off against deferred tax liabilities within the
same jurisdiction.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction
costsincurred. Interest-bearing debt is subsequently measured at amortised cost, using the effective
interest ratemethod. Borrowing costs, including capital losses, are recognised as financing costs in the
income statement overthe term of the loan.

Other liabilities are measured at net realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Going concern uncertainties

Equity and reserves are negative at DKK 6,706 thousand.

The company has lost the share capital. The share capital is expected to be recovered by future positive
income.

The company is partly financed by loans from the group entities.

The parent company has declared that, if necessary, it will support Sølvgaden ApS financially in 2020 to
enable the company to meet all its obligations as they fall due.

Based on the support from the parent company the annual report for 2019 has been prepared under
the going concern assumption.

3 Staff costs

The Company has no employees.

4 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 40,909 thousand falls due for payment after more than 5 years after
the balance sheet date.

5 Contractual obligations and contingencies, etc.

Other contingent liabilities

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

6 Contingent assets

The company has a deferred tax asset of DKK 371 thousand that has not been capitalized.

7 Collateral

As security for the company's mortgage debt, the company has placed assets with carrying amount of
DKK 49,050 thousand.

8 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Neptune Ejendomme ApS Copenhagen www.cvr.dk
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