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The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text.
In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language
version shall prevail.




Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for HPK Denmark F1 PropCo ApS.

Arsrapporten afleegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegarelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kabenhavn, den 23. juni 2021
Copenhagen, 23 June 2021

Direktion
Exequtive board

Bestyrelse
Supervisory board

[

~—

Christoph Michael Mélleken
Formand
Chairman

The supervisory and executive boards have today
discussed and approved the annual report of HPK
Denmark F1 PropCo ApS for the financial year 1 January
- 31 December 2020.

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 company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report
should be approved by the company in general meeting.

N

Leif Fredrik Ingemar Séderlund



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i HPK Denmark F1 PropCo ApS
Konklusion

Vi har revideret &rsregnskabet for HPK Denmark F1
PropCo ApS for regnskabsaret 1. januar - 31. december
2020, der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, egenkapitalopgorelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er neermere beskrevet i revisi-
onspétegningens afsnit “Revisors ansvar for revisionen
af &rsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

To the shareholder of HPK Denmark F1 PropCo ApS
Opinion

We have audited the financial statements of HPK
Denmark F1 PropCo ApS for the financial year 1 January
- 31 December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 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 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 requirements. 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.




Den uafhaengige revisors revisionspategning

Independent auditor’s report

| titknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pd anden méde synes at indehol-
de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med &rs-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et arsregnskab uden vaesentlig

fejlinformation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseaette drif-
ten, at oplyse om forhold vedrarende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gere dette.

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, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of 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 control as management
determines is necessary to enable the preparation of
the financial statements that are free from material
misstatement, whether due to fraud or error.

internal

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.
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Independent auditor's report

Revisors ansvar for revisionen af &rsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsté som folge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer p& grundlag af arsregnskab-
et.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hajere end ved vaesentlig fejl-
information fordrsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

e Opndr vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

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 judgement and maintain
professional scepticism throughout the audit. We also:

o 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.

e 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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® Tager vi stilling til, om den regnskabspraksis, som er e Evaluate the appropriateness of accounting policies

anvendt af ledelsen, er passende, samt om de regn-
skabsmeessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af &rs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortszette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gore opmaerksom pé oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fare, at selskabet ikke lengere kan fortseette driften.

used and the reasonableness of accounting
estimates made by
management.

and related disclosures

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.
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Independent auditor's report

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pé
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Hellerup, den 23. juni 2021
Hellerup, 23 June 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

CVRno.33771231

AN N A0 A/
e,
Maj-Britt Nerskov Nannestad
Statsautoriseret revisor

MNE-nr. mne32198
MNE no. mne32198

e 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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i regskabsaret bestdet i ud-
lejning og administration af en dansk investerings-
ejendom.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2020 udviser et
overskud pa kr. 4.015.210, og selskabets balance pr. 31.
december 2020 udviser en egenkapital pd kr.
154.052.369.

Betydningsfulde heendelser, som er indtruffet efter
regnskabsdrets afslutning

Der er efter regnskabsdrets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The Company's activity has during the accounting year
comprised in the rental management of a Danish
investment property.

Financial review

The company's income statement for the year ended 31
December 2020 shows a profit of kr. 4.015.210, and the
balance sheet at 31 December 2020 shows equity of kr.
154.052.369.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.




Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2020 2019
kr. kr.

Bruttofortjeneste 11.491.900 10.766.427
Gross profit
Dagsveerdiregulering af investeringsejendomme -1.000.000 700.000
Fair value adjustments of investment properties
Resultat fer finansielle poster 10.491.900 11.466.427
Profit/loss before net financials
Finansielle omkostninger 2 -5.344.198 -5.278.856
Financial costs
Resultat for skat 5.147.702 6.187.571
Profit/loss before tax
Skat af érets resultat 3 "‘1.132.‘492 "1.361.249
Tax on profit/loss for the year
Arets resultat 4.015.210 4.826.322
Profit/loss for the year
Resultatdisponering
Distribution of profit
Foreslaet udbytte 12.000.000 0
Proposed dividend for the year
Overfort resultat -7.984.790 4.826.322
Retained earnings

4.015.210 4.826.322




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Investeringsejendomme
Investment properties

Materielle anlaegsaktiver
Tangible assets

Anlagsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

Note 2020 2019
kr. kr.

4 322.900.000 323.900.000
322.900.000 323.900.000
322.900.000 323.900.000

178.685 111.341
8.714 0
3.070.864 3.633.163
3.258.263 3.744.504
26.814.951 20.602.558
30.073.214 24.347.062
352.973.214 348.247.062




Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfert resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Henszettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Geeld til tilkknyttede virksomheder
Payables to subsidiaries

Deposita

Deposits

Langfristede gaeldsforpligtelser
Total non-current liabilities

i

Note 2020 2019
kr. kr.

50.003 50.003

142.002.366 149.987.156
12.000.000 0

154.052.369 150.037.159
32.244.984 32.167.414
32.244.984 32.167.414
160.000.000 160.000.000
3.138.780 3.042.787

5

163.138.780 163.042.787




Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Leverandegrer af varer og tjenesteydelser
Trade payables

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable

Anden geeld

Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Naertstaende parter og ejerforhold
Related parties and ownership structure

12

Note 2020 2019
kr. kr.

691.949 1.146.551

1.054.922 909.678

1.790.210 943.473

3.537.081 2.999.702

166.675.861 166.042.489

352.973.214 348.247.062
6
7




Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Foresldet udbyt-
Virksomheds- te for regnskabs-
kapital Overfart resultat aret lalt
Share capital Retained earnings  Proposed dividend Total
for the year
50.003 149.987.156 0 150.037.159
0 -7.984.790 12.000.000 4.015.210
50.003 142.002.366 12.000.000 154.052.369

13



Noter
Notes

2020 2019
kr. kr.

1  Personaleomkostninger
Staff costs

Gennemsnitligt antal beskaeftigede medarbejdere 0 0
Average number of employees

2  Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder 5.189.117 5.174.889
Financial expenses, group entities

Andre finansielle omkostninger 155.081 103.942
Other financial costs

Valutakurstab 0 25
Exchange loss

5.344.198 5.278.856

3 Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat 1.054.922 909.678
Current tax for the year

Arets udskudte skat 77.570 451.571
Deferred tax for the year

1.132.492 1.361.249

14




Noter
Notes

4  Aktiver der males til dagsveerdi
Assets measured at fair value

Kostpris 1. januar 2020
Costat 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Veerdireguleringer 1. januar 2020
Revaluations at 1 fanuary 2020

Arets veerdireguleringer
Revaluations for the year

Veerdireguleringer 31. december 2020
Revaluations at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Forudszetninger ved opgerelse af dagsvaerdi af investeringsejendommene

Assumptions underlying the determination of fair value of investment properties

 Driftsomkostningerne udger 3,0 % af lejeindtaegterne.
Operating expenses total 3.0 % of rentals.
Administrationsomkostningerne udger 0,25 % af lejeindtagterne.
Administrative expenses total 0.25 % of rentals.
Vedligeholdelsesomkostninger udger 1,6 % af lejeindtaegterne.
Maintenance costs total 1.6 % of rentals.
Afkastkrav 3,64 %.
Rate of return 3.64 %.
Selskabets investeringsejendom er 69% kontor og 31% kommerciel.
The Company's investment property are 69% office and 31% commercial.
Investeringsejendommen er beliggende i Kebenhavn.
The investment property are located in the area of Copenhagen.

15

Investeringsejen-
domme

Investment proper-
ties

181.742.262

181.742.262

142.157.738

-1.000.000

141.157.738

322.900.000



Noter
Notes

4  Aktiver der males til dagsveerdi (fortsat)
Assets measured at fair value (continued)

Felsomhed ved opgerelse af dagsvaerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 15. september 2020 er der anvendt et individuelt fastsat afkastkrav p&

3,64 %.

An individually determined required rate of return of 3.64 % has been applied in the market value assessment at 15 september

2020.

Andringer i sken over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af

investeringsejendomme i balancen samt vaerdireguleringen i resultatopgarelsen.
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.

Andringer i gennemsnitligt afkastkrav -0,10% Basis 0,10 %
Changes in average required rate of return -0,10 % Base 0,10 %
kr. kr. kr.
Afkastprocent 3,54 3,64 3,74
Rate of return
Dagsveerdi 332.000.000 322.900.000 314.300.000
Fair value
Endring i dagsvardi 9.100.000 0 -8.600.000
Change in fair value
Langfristede geeldsforpligtelser
Long term debt
Geeld
Geeld 31. december Afdrag Restgeeld
1. januar 2020 2020 neeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1january 2020 at 37 December year after 5 years
2020
Geeld til titknyttede virksomheder 160.000.000 160.000.000 0 160.000.000
Payables to subsidiaries
Deposita 3.042.787 3.138.780 0 0
Deposits
163.042.787 163.138.780 0 160.000.000

16




Noter
Notes

6 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet HPK Denmark F1 Holdco ApS (Administrationsselskab) og
haefter begraenset og subsidaert med gvrige sambeskattede selskaber for betaling af selskabsskat, kildeskat p&

udbytter, renter og royalties.

The Company is jointly taxed with its Parent Company, HPK Denmark F1 Holdco ApS (management company), and has limited
and secondary liabilities together with the other jointly taxed entities for the payment of income taxes, taxes in dividends,

interest and royalties.

7  Neertstdende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab

Consolidated financial statements

Selskabet indgdr i koncernrapporten for moderselskabet AIF AXA Real Invest HPK
The company is reflected in the group report as the parent company AIF AXA Real Invest HPK

Koncernrapporten for kan rekvireres pa falgende adresse:
The group report of can be obtained at the following address:

AXA Investment Mangers Deutschland GmbH on behalf of AIF AXA Real Invest HPK
Im Media Park 8a

50670 Cologne
Germany
2020 2019
kr. kr.
8  Oplysning om dagsveerdi
Fair value disclosure
Dagsveerdiregulering af investeringsejendomme
Fair value adjustment of investment properties
Dagsveerdi af aktiv eller forpligtelse, der males til dagsvaerdi, primo 323.900.000 323.200.000
Fair value of an asset or a liability that is measured at fair value, opening
Andringer af dagsveerdien, der indregnes i resultatopgerelsen -1.000.000 700.000
Fair value adjustments recognised in the income statement
Dagsveerdi af aktiv eller forpligtelse, der males til dagsveerdi, ultimo 322.900.000 323.900.000

Fair value of an asset or a liability that is measured at fair value, closing
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HPK Denmark F1 Propco ApS for 2020
er aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til
sidste &r.

Arsrapporten for 2020 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragad selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lebetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belgb.
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The annual report of HPK Denmark F1 Propco ApS for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as se-
lected provisions as regards reporting class C.

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

The annual report for 2020 is presented in DKK.

Basis of recognition and measurement

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.

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.

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. '

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.

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.




Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkreefter forhold, der eksiste-
rede pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning og andre eksterne omkostninger.

Huslejeindteaegter

leje!indtaegter indeholder indteegter ved udlejning af
ejendomme m.v., og indregnes i resultatopgerelsen i
den periode, som lejen vedrerer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til drift af ejendommen, administration samt honorarer
til radgivere og konsulenter.

Personateomkostninger
Gennemsnitligt antal ansatte er
ATPmetoden.

beregnet - efter

Veerdiregulering af investeringsejendomme
Veerdiregulering af investeringsejendomme indeholder
arets eendring i dagsveerdien af investeringsejendom-
me.

Finansielte indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belsb, der vedrarer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede valutakurs-
reguleringer samt andre finansielle omkostninger og
gebyrer.

19

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

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
other external expenses.

Rental income

Rental income comprises income from the lease of
property etc., and it is reconigsed in the profit and loss
account for the period relating to the lease payment.

Other external expenses
Other external expenses include expenses related to
operating costs, administration as well as fees to
advisors and consultants.

Staff costs
The average number of employees is calculated
according to the ATP method.

Value adjustments of investment properties

Value adjustments of investment property comprise
the year's changes in the fair value of investment
property.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses in respect of realised
and unrealised exchange adjustments as well as other
financial expenses and charges.



Anvendt regnskabspraksis
Accounting policies

Skat af rets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestar af &rets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Andring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde og
bygninger med det formal at opna afkast af den inve-
sterede kapital i form af lgbende driftsafkast og/eller
kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til kost-
pris omfattende anskaffelsespris inkl. kabsomkostnin-

ger.
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Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation with subsidiaries.

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

contributions from entities that have been able to use

with tax losses receive joint taxation

tax losses to reduce their own taxable profits.

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

Any changes in deferred tax due to changes to tax rates
are recognised in the income statement.

Balance sheet

Investment properties

Investment properties comprises investments in land
and buildings for purposes of gaining a return on the
invested capital in the form of regular operating income
and/or capital gains on resale.

On acquisition, investment properties is measured at
cost, comprising the purchase price, including purchase
costs.



Anvendt regnskabspraksis
Accounting policies

Efter forste indregning males investeringsejendomme til
af
domme indregnes i resultatopgerelsen.

dagsveerdi. Veerdireguleringer investeringsejen-

Dagsveerdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
armsleengdevilkar pa balancedagen. Fastlaeggelse af
dagsveerdi medferer

vaesentlige regnskabsmaessige

skan.

Dagsveerdien af investeringsejendomme er vurderet af
et uafhaengigt valuarfirma pr. 15. september 2020.

Dagsveerdien er fastlagt ved brug af en DCF model, hvor
de forventede fremtidige pengestremme diskonteres til
nutidsvaerdi. Beregningerne er baseret pa ejendommens
budget for de kommende ar.

De anvendte sken er baseret pa oplysninger samt
forudsaetninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforusigelige. De
faktiske
sandsynligvis afvige fra de i beregningerne forudsatte,

begivenheder eller omstaendigheder vil
idet forudsatte begivenheder ofte ikke indtreeder som

forventet. Disse afvigelser kan vaere vaesentlige.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kost-
pris eller en lavere nettorealisationsvaerdi, hvilket her
svarer til palydende veerdi med fradrag af nedskrivning
til imedegaelse af tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter husleje og afholdte omkostning-
er vedrerende ejendomskat.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter og kontantbeholdninger.
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After the initial recognition investment properties are

measured at fair value. Value adjustments of
investment properties are recognised in the income

statement.

Fair value is the amount for which the property 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
assessed by an independent assessor firm 15 September
2020.

The fair value is determined using a DCF model, where
the expected future cash flows are discounted to the
present value. The calculations are based on the
property's budget for the coming years.

The estimates applied are based on information and
assumptions considered reasonable by Management
but which are inherently uncertain and unpredictable.
Actual events or circumstances will probably differ
from the assumptions made in the calculations as often
assumed events do not occur as expected. Such
difference may be material.

Receivables

Receivables are measured in the ballance sheet at the
lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad
debts.

Prepayments
Prepayments comprise costs incurred concerning rent
and property tax.

Cash and cash equivalents
Available finds comprise cash at bank and in hand.



Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Der indregnes udskudt skat af alle midlertidige forskelle
mellem regnskabs- og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere gzeldende, nar den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som felge af sendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fores di-
rekte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne
realiseres , enten ved udligning i skat af fremtidige
eller ved udskudte

indtjening modregning i

skatteforpligtelser.

Udskudste skatteaktiver og -forpligtelser praesenteres
modregnet inden for samme juridiske skattenehed.

Geeldsforpligtelser
@vrige geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede vaerdireguleringer direkte pa egenkapi-
talen i dagsveerdireserven.
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Income tax and deferred tax
Defered tax is recognised in respect of all temporary
differences between the carrying amount and the tax
base of assets and liabilities.

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.

Deferred tax assets, including the tax base of tax loss
carry-forwards, are measured at the value at which the
asset is expected to be realised, either by elimination in
tax on future earnings or by set-off against deferred tax
liabilities.

Deferred tax assets and liabilities are offset within the
same legal tax entity.

Liabilities
Other liabilities are measured at amortised cost, which
is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are
applying the at the
transaction date. Foreign exchange differences arising

translated exchange rate
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken

directly to a fair value reserve under ‘Equity’.



