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The English part of this parallel document in Danish and English is an unofficial translation of the 
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Den uaf gige revisors er ring om udvidet gennemgang
Independent auditor extended review report

Til kapitalejerne i SPF III GP ApS To the shareholders of SPF III GP ApS 
Konklusion Conclusion
Vi har ud videt gen regn-
skabet for SPF III GP ApS for regnskabs ret 1. 
januar - 31. december 2019, der omfatter resul-
tat relse, balance, egenkapital relse, 
noter og anvendt regnskabspraksis. 

sregnskabet udarbejdes ef regnskabs-
loven.

We have performed an extended review of the 
financial statements of SPF III GP ApS for the 
financial year 1 January - 31 December 2019, 
which comprise the income statement, balance 
sheet, statement of changes in equity and notes, 
including a summary of significant accounting 
policies. The financial statements are prepared 
in accordance with the Danish Financial 
Statements Act.

Ba
opf regnskabet giver et retvisende 
billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2019 samt 
af resultatet af selskabets aktiviteter for 
reg - 31. december 2019 i 
overens regnskabsloven.

Based on our extended review, in our opinion, 
the financial statements give a true and fair 
vie financial position at 31
December 2019 and of the results of its 
operations for the financial year 1 January - 31
December 2019 in accordance with the Danish 
Financial Statements Act.
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Den uaf gige revisors er ring om udvidet gennemgang 
Independent auditor extended review report

Grundlag for konklusion Basis for conclusion
Vi har udf ede gennemgang i 
overensstemmelse med Erhvervsstyrelsens er-

ringsstand somheder og 
FSR - danske revisorers standard om udvidet
gennemgang regnskaber, der udarbejdes 
efte regnskabsloven. Vores ansvar i ge
disse stand mere beskrevet i 
afsnit visors ansvar for den udvidede 
ge regnska af
ige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisore
Etiske regler) og de yderligere krav, der er 

ldende i Danmark, ligesom vi har opfyldt 
vor tiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at 
de ede bevis er til keligt og egnet som 
grundlag for vores konklusion.

We conducted our extended review in 
accordance with the assurance engagement 
standard for small enterprises as issued by the 
Danish Business Authority and the standard on 
extended review of financial statements 
prepared in accordance with the Danish 
Financial Statements Act as issued by FSR -
Danish Auditors. Our responsibilities under 
those standards and requirements are further 
de
th
section. We are independent of the Entity in 
accordance withthe International Ethics 
St
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 requirements. We believe that the 
evidence we have obtained is sufficient and 
appropriate to provide a basis for our 
conclusion.

Management's responsibilities for the 
financial statements

Ledelsen har ansvaret for udarbejdelsen af et 
nskab, der giver et retvisende billede i 

overensstemmel regnskabsloven. 
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen an vendig for at 
udarbe regnskab ud sentlig fejlin-
formation, uanset om denne skyldes besvigelser 
eller fejl.

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.
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Den uaf gige revisors er ring om udvidet gennemgang 
Independent auditor extended review report

Ved udarbejdel regnskabet er ledelsen 
ansvarlig for at vurdere selskabets evne til at 
fort te driften, at oplyse om forhold ved -
ende fortsat drift, hvor dette er relevant, samt at 
udarbe regnskab lag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alterna re dette.

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

Revisors ansvar for den udvidede Auditor's responsibility for the extended 
review of the financial statements

Vores ansvar er at udtrykke en konklusion om 
nskabet. Det er, at vi plan ger 

og ud linger med hen
begr set sikkerhed for vores konklusion om 

nskabet og derudover ud specifikt 
kr ede supplerende handlinger med henblik 

ligere sikkerhed for vores kon-
klusion.

Our responsibility is to express a conclusion on 
the financial statements. This requires that we 
plan and perform procedures to obtain limited 
assurance about our conclusion on the financial 
statements and that we also perform specifically 
required supplementary procedures for the 
purpose of obtaining additional assurance about 
our conclusion. 

En udvidet gennemgang omfatter handlinger, 
der prim ler til ledelsen
og, hvor det er hensigts sigt, andre i virk-
somheden, analytiske handlinger og de speci-

plerende handlinger samt vur-
dering af det op de bevis. 

An extended review consists of making 
inquiries, primarily of management and, if 
appropriate, of other entity personnel, 
performing analytical and the specifically 
required supplementary procedures as well as 
evaluating the evidence obtained.

Omfanget af handling -
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-

regnskabet.

The procedures performed in an extended 
review are less in scope than in an audit, and
accordingly we do not express an audit opinion 
on the financial statements. 

Udtalelse om ledelsesberetningen Statement on management commentary
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for the management 

commentary. 
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Den uaf gige revisors er ring om udvidet gennemgang 
Independent auditor's report on extended review

Vores konklusi regnskabet omfatter 
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

Our opinion on the financial statements does 
not cover the management commentary, and we 
do not express any form of assurance 
conclusion thereon.

I tilknytning til vores udvidede gennemgang af 
nskabet er det vores an el-

sesberetningen og i den forbindelse overveje, 
om ledelsesberetning sentligt inkonsi-

regnskabet eller vores vi
et ved den udvidede gennemgang el en

de sentlig fejlinforma-
tion.

In connection with our extended review of the 
financial statements our responsibility is to read 
the management commentary and, in doing so, 
consider whether the management commentary 
is materially inconsistent with the financial 
statements or our knowledge obtained in the 
extended review or otherwise appears to be 
materially misstated.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indehold vede oplys-
ninger i hen regnskabsloven.

Moreover, it is our responsibility to consider 
whether the management commentary provides 
the information required under the Danish 
Financial Statements Act.
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Den uaf gige revisors er ring om udvidet gennemgang 
Independent auditor's report on extended review

Baseret te arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmel regnskabet og er udarbejdet
i overensstemmel regnskabslovens
krav. Vi har ikke fund sentlig fejlinforma-
tion i ledelsesberetningen.

Based on the work we have performed, we 
conclude that the management commentary is 
in accordance with 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 
commentary.

14. april 2020 
benhavn S, 14 April 2020

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56 
CVR no. 33 96 35 56

Lars Andersen 
Statsautoriseret revisor
State-Authorized Public Accountant  
MNE-nr. mne27762 
MNE no. mne27762
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Selskabsoplysninger
Company details

Selskabet SPF III GP ApS
The company c/o Patrizia Multi Managers A/S

Strandvejen 102 E, 4. sal
2900 Hellerup

CVR-nr.: 35 38 23 13 
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019 
Reporting period: 1 January - 31 December 2019
Stiftet: 21. juni 2013 
Incorporated: 21 June 2013

Hjemsted: Gentofte
Domicile: Gentofte

Direktion Ma
Executive board Kr director)

Ma

Revisor Deloitte
Auditors Statsautoriseret Revisionspartnerselskab

Weidekampsgade 6
2300
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Ledelsesberetning
Management commentary

Selska sentligste aktiviteter Business activities 

PMM Global III K/S samt anden handel og 
service i tilknytning dertil.

partner in PMM Global III K/S as well as other 
related trade and services.
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Anvendt regnskabspraksis
Accounting policies

srapporten for SPF III GP ApS for 2019 er 
aflagt i overensstemmel regnskabs-
lovens bestemmelser for virksomheder i regn-
skabsklasse B med til ser.

The annual report of SPF III GP ApS 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 provisions as regards larger 
entities.

Den anvendte regnskabspraksis er u dret i 
forhold til sid

The accounting policies applied are consistent 
with those of last year.

The annual report for 2019 is presented in kr.

Generelt om indreg ling Basis of recognition and measurement
I resultat relsen indregnes ind ter i takt 
med, at de indtjenes. Herudover indreg
direguleringer af finansielle aktiver og forplig-
telser. I resultat relsen indregnes ligeledes 
alle omkostninger, herunder afskrivninger og 
nedskrivninger.  

Income is recognised in the income statement 
as earned, including value adjustments of 
financial assets and liabilities. All expenses, 
including amortisation, depreciation and 
impairment losses, are also recognised in the 
income statement.

Aktiver indregnes i balan -
synligt, at fremti konomiske fordele vil
tilflyde selskabet, og akti les 

lideligt.

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

Forpligtelser indregnes i balance
sandsynligt, at fremti miske fordele
vi skabet, og forpligtel di kan 

deligt.

Liabilities are recognised in the balance sheet 
when it is probable that future economic 
benefits will flow from the company and the 
value of the liability can be measured reliably. 

ste indreg les aktiver og forplig-
telser til kostpris. Efter les aktiver 
og forpligtelser som beskrevet for hver enkelt 
regnskabspost nedenfor.

On initial recognition, assets and liabilities are 
measured at cost. On subsequent recognition, 
assets and liabilities are measured as described 
below for each individual accounting item. 
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtel les 
til amortiseret kostpris, hvorved der indregnes 
en konstant effek betiden. A-
mortiseret kostpris op res som oprindelig
kostpris med fradrag af eventuelle afdrag samt 

g/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt 
be b. 

Certain financial assets and liabilities are 
measured at amortised cost using the effective 
interest method. Amortised cost is calculated as 
the historic cost less any installments and 
plus/less the accumulated amortisation of the 
difference between the cost and the nominal 
amount. 

Ved indreg ling tages hensyn til for-
udsigelige tab og risici, der fremkommer, inden 

rapporten af ges, og som be- eller af -
ter forhold, der eksistere lancedagen. 

On recognition and measurement, allowance is 
made for predictable losses and risks which 
occur before the annual report is presented and 
which confirm or invalidate matters existing at 
the balance sheet date.

Income statement
Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Other external expenses include expenses 
related to administration etc.

Finansielle ind kostninger Financial income and expenses
Finansielle ind kostninger indreg-
nes i resultat relsen med de be -

skabs nansielle poster omfatter 
komplementarvederlag, ren -om-
kostninger mv. 

Financial income and expenses are recognised 
in the income statement at the amounts relating 
to the financial year. Net financials include 
limited partner fee, interest income and 
expenses etc.

Tax on profit/loss for the year
Virksomheden er omfattet af de danske regler 
om tvungen sambeskatning. 

The company is subject to the Danish rules on 
compulsory joint taxation.

Den aktuelle danske selskabsskat fordeles ved 
afregning af sambeskatningsbidrag mellem de 
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skat sigt un-
derskud sambeskatningsbidrag fra virksomhed-
er, der har kunnet anvende dette underskud til 
ned telse af eget skat sigt overskud.

On payment of joint taxation contributions, the 
current Danish income tax is allocated between 
the jointly taxed entities in proportion to their 
taxable income. Entities with tax losses receive 
joint taxation contributions from entities that 
have been able to use tax losses to reduce their 
own taxable profits.
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Anvendt regnskabspraksis
Accounting policies

ets skat, som be tuelle selskabs-
dring i udskudt skat, indregnes i re-

sultat relsen med den del, der kan hen res 
til sultat, og direkte i egenkapitalen med 
den del, der kan hen steringer direkte
i egenkapitalen.

Tax for the year, which comprises the current 
tax charge for the year and changes in the 
deferred tax charge, is recognised in the income 
statement as regards the portion that relates to 
the profit/loss for the year and directly in equity 
as regards the portion that relates to entries 
directly in equity. 

Balancen Balance sheet
Tilgodehavender Receivables 
Tilgodehaven les til amortiseret kostpris. Receivables are measured at amortised cost.

Der foretages nedskrivning til i else af 
tab, hvor der vurde truffet en ob-
jektiv indika godehavende eller 
en porte je af tilgodehaven forrin-
get. Hvis der foreligger en objektiv indikation 

, at et individuelt tilgodehaven difor-
ringet, foretages nedskriv elt ni-
veau.

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 is 
impaired, an impairment loss for that individual 
asset is recognised. 

Likvider Cash and cash equivalents
Likvider omfatter likvide beholdninger. Cash and cash equivalents comprise cash. 

Selskabsskat og udskudt skat Income tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet 
sk tepligtige indkomst, reguleret 
for skat af tidlige tepligtige ind-
komster samt for betalte acontoskatter.

Current tax liabilities and current tax 
receivables are recognised in the balance sheet 
as the estimated tax on the taxable income for 
the year, adjusted for tax on the taxable income 
for previous years and tax paid on account.

Ud les efter den balanceorientere-
metode af midlertidige forskelle mel-

lem regnskabs sig og skat di af 
aktiver og forpligtelser op lag af 
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Deferred tax is measured according to the 
liability method in respect of temporary 
differences between the carrying amount of 
assets and liabilities and their tax base, 
calculated on the basis of the planned use of the 
asset and settlement of the liability, 
respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatte en
af selsberettiget skat sigt under-

di, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning 
i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for 
samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktive
ne

Deferred tax assets, including the tax base of 
tax losses allowed for carry forward, are 
measured at the value to which the asset is 
expected to be realised, either as a set-off 
against tax on future income or as a set-off 
against deferred tax liabilities within the same 
legal tax entity. Any deferred net tax assets are 
measured at net realisable value.

Ud reg-
ler og skattesatser i de respektive lande, der 
med balancedagens lovgiv
en skudte skat forventes ud st 
som aktu dring i udskudt skat som 

l tesatser indregnes i re-
sultat relsen bortset fra pos -
rek enkapitalen.

Deferred tax is measured according to the tax 
rules and at the tax rates applicable in the 
respective countries at the balance sheet date 
when the deferred tax is expected to crystallise 
as current tax. Deferred tax adjustments 
resulting from changes in tax rates are 
recognised in the income statement, with the 
exception of items taken directly to equity.

forpligtelser Liabilities
forpligtelser, som omfat ve-

ran rer, tilknyttede virksomheder samt anden 
les til amortiseret kostpris, hvilket 

dvanligvis svarer til nomi

Liabilities, which include trade payables, 
payables to group entities and other payables, 
are measured at amortised cost, which is usually 
equivalent to nominal value.
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Re - 31. december
Income statement 1 January - 31 December 

Note
  

 2019 
kr.

 2018 
kr.

Andre eksterne omkostninger -11.874 -29.042
Other external expenses

Bruttoresultat  -11.874  -29.042 
Gross profit

Fi 1 20.000 20.000
Financial income

Finansielle omkostninger 2 -2 -1.243
Financial costs

Re  8.124  -10.285 
Profit/loss before tax     

Sk 3 -1.769 1.122
Tax on profit/loss for the year

ets resultat  6.355  -9.163 
Profit/loss for the year

Forslag til resultatdisponering 
Recommended appropriation of profit/loss

Ov 6.355 -9.163
Retained earnings

 6.355  -9.163 
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Balance 31. december 2019
Balance sheet at 31 December 2019

Note
  

 2019 
kr.

 2018 
kr.

Aktiver
Assets

Andre tilgodehavender 20.000 0
Other receivables

Selskabsskat 0 2.244
Corporation tax

Tilgodehavender  20.000  2.244 
Receivables  

Likvide beholdninger  71.927  90.291 
Cash at bank and in hand     

Om  91.927  92.535 
Total current assets      

Aktiver i alt  91.927  92.535 
Total assets  
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Balance 31. december 2019
Balance sheet at 31 December 2019

Note
  

 2019 
kr.

 2018 
kr.

Passiver
Equity and liabilities

Virksomhedskapital 80.000 80.000
Share capital
Ov -6.110 -12.465
Retained earnings

Egenkapital  73.890  67.535 
Equity    

Le 16.250 25.000
Trade payables

Selskabsskat 1.787 0
Corporation tax

Ko  18.787  25.000 
Total current liabilities 

    
ldsforpligtelser i alt  18.037  25.000 

Total liabilities     

Passiver i alt  91.927  92.535 
Total equity and liabilities      

Eventualforpligtelser 4
Contingent liabilities

Koncernforhold 5
Group relationship
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Eg
Statement of changes in equity

  
Virksomheds-

kapital
Ov
resultat I alt

Share capital Retained 
earnings

Total

kr. kr. kr.
Egenkapital 1. januar 2019 80.000 -12.465 67.535
Equity at 1 January 2019

ets resultat 0 6.355 6.355
Net profit/loss for the year
Egenkapital 31. december 2019  80.000  -6.110  73.890 
Equity at 31 December 2019
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Noter
Notes

   2019 
kr.

 2018 
kr.

1 Fi
Financial income

An 20.000 20.000
Other financial income

   20.000  20.000 

2 Finansielle omkostninger 
Financial costs

Andre finansielle omkostninger 2 1.243
Other financial costs

   2  1.243 

3 Ska
Tax on profit/loss for the year

ets aktuelle skat 1.787 -2.244
Current tax for the year
Re -18 1.122
Adjustment of tax concerning previous years

 1.769  -1.122 

4 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med PATRIZIA Den
so
2018 og f
The company is jointly taxed with its parent company, PATRIZIA Denmark A/S (management company), and 
jointly and severally liable with other jointly taxed entities for payment of income taxes for income year 2018 
onwards as well as for payment of withholding taxes on dividends, interest and royalties which fall due for 
payment.

Selskabet er komplementar i PMM Global III K/S der har hjemsted i Gentofte. Selskabet 

The company is general partner in PMM Global III K/S, with registered office in Gentofte. The company is 
liable for al obligations in PMM Global III K/S. 
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Noter
Notes

5 Koncernforhold
Group relationship

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste 
koncern - PATRIZIA Immobilien AG, Augsburg, Tyskland
Name and registered office of the parent company preparing consolidated accounts for smallest 
group - PATRIZIA Immobilien AG, Augsburg, Germany


