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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The executive board has today discussed and approved the annual report of BGI Estates ApS for the financial year |

January - 31 December 2021.
The annual report is prepared in accordance with the Danish Financial Statements Act.

[n my opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2021 and ot the results of the company's operations for the financial year | January - 31 December 2021.

In my 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.

Vedbak, 30 June 2022

Executive board
=P

il —
Jesper Bernhoft

(9%



INDEPENDENT AUDITOR'S REPORT

To the shareholder of BGI Esiates ApS

Opinion

We have audited the financial statements of BGI Estates ApS for the financial year { January. - 31 December 2021,
which comprise a summary of sighificant accounting policies. incomie statemeut, balance sheet, statement of changes
in equity and notes. The financial statements arc’-prcg'ated under-the Danish Financial Statements Act:

In-our-opinion, the financial statements give a true and fair view of the company's finaticial position at 31 Decentber
2021 and of the resilts of the company's operationg for- the financtal year 1 January « 31 December 2021 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 respousibilities for the audit of the financial statements” sectiont of our report: We are
independent of the company-in accordance with the Intcrnaii_c_mal Ethics Standards Board for Accountanis' Code of
Eshics for Professional Accountants (IESBA .Codé) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and IESBA Code. We believe
that the audit eviderice we have ohtained is sufficient:and appropriate to-provide a basis for our opinfon.

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 Finaricial Statements. Act and for such internal control ds management determines is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or

GITOr.

It preparing the financial statements, management is responsitle forassessing the company's abiﬁt}’ to continue-as a

-going concern, disclosiig, s applicable, matters related to goirig concern and using the going concern basis. of
‘accounting in preparing the. tjnédci'al statements..unless management either intends fo _iiqu'idate the company or o
_cedse operations, of hias rio realistic alternative but to do 50

Auditor’s responsibilities for the andit of the financial. statements

Our objectives dre to obtain réasonable assurance.about whether the findncial statements as:a whole are free from
material misstatement, whether duc 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 guardntee that an audit conducted ity accordaiice with.
ISAs and the addifional 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 reéasonably be expected-to inifiuence the économic decisions. of usets taken ori the basis of these financial
statements,

As part of an audit:conducted in accordarice with TSAs and the additional requirements. applicable in Denniark. we
exercise professional judgement.and maintain professional scepticism throughout the audit, We also:



INDEPENDENT AUDITOR'S REPORT

s Hdentify-and assess the risks of material misstatement-of the financial statements, whether due to fraud: or BLLOT,
design and perform audit procedures fesponsive 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 s fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal ¢ontrol relevant to the audit in order to design audit procedures that are
‘appropriate in the circumstances, but not for the puipose _'of‘ expressing an opinjon on the effectiveness of the
company's:internal controt.

« Evaluate the appropriateness: of accounting polidies used and the reasonableness of accouiting estimates and
related disclosureés made by management.

s ‘Conclude on the dppropriateness of managemerit's use of the going concern basis of accounting in preparing the
‘financial statements and, based on the audii evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt an the company’s ability to continue asa ggihgconc_em. Ifwe
conclude that a material uncertainty exists, we are required to draw attention in our duditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
‘coriclusions are based on the audit evidence obtained up to the date of our auditors report. However, future
events or conditions may cause the company to cease to continue as a going concera,

s Evaluate the'overall presentation; structure and contents of the financial stitements, including the disclosures; and
whether the financial statements represent the underlying transactions and events in -2 manner that gives a-lrue
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 inl internal coitrol that we identify
during our-audit.

tre



INDEPENDENT AUDITOR'S REPORT

Statement oit 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 statemients, aur responsibility is'to read management's review and, in
doing. s0. consider whether- management's review is materially inconsistent with the financial statements or. our
knowledge obtained during the’ audit, or otherwise appedrs 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 preparéd in accordance with the requirements of the Danish Financial Statements Act. We
did.not identify amy material misstatement of management's review.

Copenhagen, 30 June:2022

Statsautoriseret Revisionspartnerselskab

Statsautoriseret revisor’ )
‘(State-authorised Public. Accountant)
MNE no. mne26824;
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MANAGEMENT'S REVIEW

Busineéss review
The Company's activity isrenting, buying, selling and administrating properties and other related activities.

Recognition and measurement uncerfainties ,

During 2021 it became obvious that the especially one of the buildings were in a very bad shape and in. fact is not
suitable for residential purposes. Therefore management has- decided (o make an reassessment of the spit of the
acquisition price of the premises it total. The properties held miainly malntains their value due to the location of land
and as such there are no material uncertainties associated with the.cost included in the balance sheet, Renovation and
reconistruction Have begun, but the time table. depends on permits Trom the municipality on some of the projects.
Management plans to get an 'valuation repott oo the premises during 2021.

Financial review
The company's income statemeni. for the year ended 31 December 2021 shows a loss of DKK- 2.558.081, and the
balance sheet at 31 December 2021 shows equity of DKK 39.970.720.

Significant events occurring after the end of the financial year
No eyents have occurred after the balance sheet date which could significantly affect the company's financial
position,



ACCOUNTING POLICIES

The annual report of MW Real Estates ApS for 2021 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 reporting in class C.

The arinual report for 2021 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 ¢xpenses, including amortisation, depreciation: and impairment - losses, are also. recognised in the:
income statement,

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

Liabilities are recognised in the balance sheét when it is prabable that future economic b_cncﬁts_» will flow from the
‘company and the value-of the liability can be measured reliably.

measured as 'de,sqribed:below for each individual .accounﬁng iten.

Cettain financial agsets and liabilities are measured at amortised cost using the effective interest'meéthod. Amortised
cost js caloulated as the historic cost less any installments -and plus/less the accumulated amortisation of -the,
-difference between the cost and the nominal amoont,

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

Income statement
Graoss profit
In pursuance of section:32 of the Danish Financial Stateineénts Aci. the.company does not disclosé its revenue,

Gross profit reflects an aggregation of revenue, and otheroperating income less other external expenses,

Revenue -
Revenue which is comprised of rental of premisses is recognised as it is earned.

Other external expenses
"Other extérnal expenses in¢lude expenses related to administration, premises, bad debts ete.

Amortisation, depreciation and impairmerit losses
Amortisation. depreciation-and impairment losses comiprise the year's amortisation, depréciation and impairment of
intangible:assets and property, plant and equipment.



ACCOUNTING POLICIES

Financial income and expenses:

F inancial income and expenses are recognised.in the income: statement at the amounts refating to the financial year,
Net financials include interest income and expenses, amortisation of mortgage loans and surcharges: and allowances
under the advance.payment of tax scheme. etc..

Tax on profit/loss for the year

Thecompany -is subject o the Dafish. rules. on compulsory joint taxation: of the: Group's Danish subsidiaries.
Subsidiaries participate in. the joint taxation‘arrangemeht"ﬁom the time when they are included in the consolidated
financial Statementé"and' until the time wheri they withdraw from the consolidation.

On payment of joint taxation contributions, the current Danish income tax is allocated between the jointly taxed
entities in proportion to- their taxable income. Enmtities with tax losses' receive: joint taxation-cantributions from
entities that have been able to use'tax losses to reduce their own taxable profits.

Balance sheet

Tangible assefs

Ttemis of land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measiired at cost
less-accumulated depreciation and impairment losses.

The depreciable-amount is cost.less the expected residual. value at the end of the useful life. Land is not-depreciated.

Cost comprises the purchase price and any costs directly attributable. to the acquisition vntil-the date when the asset
is available for use. The. cost of self-constructed assets comprises direct and indirect costs of materials. components,
sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives:of the assets:

Useful life Residual value
Buildings. 30 years 60 %
-Other fixtures and fittings, tol and equipment 5 yeats. 0%

Impairment' of fixed assets
The carryinig amount of property, plant and equipment i reviewed for impairment, other than what is reflected
through normal amortisation and depreciation, on an annual basis,

Receivables
Receivables are measured at amortised cost:

Income tax and deferred tax

Deferred tax is measured according to the tax rules and at the tax rates applicable in the’ respective countries at the
balarice-sheet date when the deferred tax is expected to crystllise 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.

10



ACCOUNTING POLICIES

Deferred tax assets, including the tax base of tax losses allowed for cacry forward, are measured at the value to which
the. asset 1s expected to be realised: sither as a set-off against tax on future income or as a setoff against deferred tax
tiabilities within the same legal tax entity: Any deferred nict tax assets are measured at net realisable value.

Liabilities

Financial Habilities are recognised on the raising of the loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corresponding 16 the
capitalised value, using the effective interest'method. Accordingly, the difference between the net proceeds.and the
nominal value i3 vecognised in the income statement over the term of the jean. »

Other liabilities, which.include trade: payables, payables to group emtitics and ofher payables, are measured at
amortised cost, which is usually équivalent to nominal vaiue.



INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Gross profit

Depreciation, amortisation and impairment of intangible assets.and
property, plant and equipment.

Profitfioss before nét financials
Financial costs
Profit/loss before tax

Tax on profit/loss for the year

Profitfloss for the year

Recommended appropriation of profit/loss

Retained earnings

Note 2021 2020
DEK TDKK
-1.315.9% -397
-752.059 -162
-2.068.053 -559
1 ~1,069.929. -550
-3:137.982 -1.109
2 579901 210
-2.558.081 -899
-2.558.081 -899
-2.558.081

-899




BALANCE SHEET 31 DECEMBER

Note 2021 2020
DKX TDKK
ASSETS
Land and buildings 152.286.803 51.689
Other fixtures and fittings, tools and equipment 89.896 73
Tangible assets 3 152.,376.699 51.762
Total non-current. assets 152.376.699 51.762
Trade receivables [4; 230
Deferred tax asset 206.947 13
Corporation tax. 356.238 200
Prepavments” 20.354 84
Receivables 583,539 s27
Cash at bank and in band 5.953.513 583
Total current assets _ 6.339.052 i.110
Total agsets 158.915.751 52.872
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BALANCE SHEET 31 DECEMBER

EQUITY AND LIABILITIES

Share capital
Retained earnfags

Equity

Mortgage loans,

Payables to 'group compariies
T'(ntal non-current liabilities
Shortiterm part of Jong-term debet

Trade payables
Payables to’ gioup companies

Total esrrent liabilities
Tetal liabilities

14

Note 2021 2020
DKK: TDEXK
50.000° 50
39.920.720. 32479
39.970.720 32.52%
54.559.355 19.328
62.196.216 0
4 116.755.571 19.328
4 '514.824 383
1.674.636, 620
0 12
2.189.460 1.015
118.945.031 20.343
~ 158.915.751 52.872




Equity at 1 January 2021
Net profit/loss for the year
Contribution from group
Equity at 31 December 2021

STATEMENT OF CHANGES IN EQUITY

Retained
Share ¢apital earnings Total
50.000- 32.478.801 32.528:30t
0 -2.558.081 22.558.081
i) 10.000.000 10.000.000
50.000 39,920,720 39.970.720




NOTES

FINANCIAL COSTS
Fibancial expenses, group entities
Other financial costs

TAX ON PROFIT/LOSS FOR THE YEAR
Current sax for the year
Defeired tax for the year

TANGIBLE ASSETS

Cost at 1 January 2021
Additions for thé year
Dispasals for the year
Cost at 31 December2021

Impairment losses and depreciation at'1 January 202
Depreciation for the year
Reversal of impairment and depreciation of sold assets

Impairment losses and depreciation at 31 Pecsmber 2021

Carrying.amount at 3.1 Decernber 2021

16

2021 2020

DKK TDKK
225.125 b
844.804 550
1.069.929 550
-386.295 -200
-193.606 =14
“579.901 210

Other fixtufes
Land and and fittings, tools
buildings and equipment

52.553.687 311124
101.296.250 69.980
0. 0
153.849.937 381.104
1864033 238.25¢
699.101 52:958
0 0
1.563.134. 291.208
152.286.803 89.896




NOTES

LONG TERM DEBT
-Debt
Debt at3l Debt
at] January December Instalment . outstanding
2021 2021 next year after 3 years
Mortgage loans 19.710.833 55.074.179 514.824 52.392.789
Payables to group companies 0 62.196216 0 0
19.719.833 117.270.395 514.824 52,392,789
CONTINGENT LIABILITIES

The company is jointly taxed with its parent company, MWH af 2015 ApS (management company), and jointly
and severally liable with ather jointly faxed entities for pavment of income taxés for income year 2019 onwards
as well as for payment of withholding taxes on dividends. interest and royalties which fali due for payment on ot

after ¢ July 2020

MORTGAGES AND COLLATERAL

As security for engagement with credit institutes pledges are given in the Company's property with the

accounting value of 152, .286.803 DKK

RELATED PARTIES AND. OWNERSHIP STRUCTURE
Contro]ling___ interest

MWH af 2015 ApS, Rudersdal. Ultimate Parent

Consolidated financial statements

The company is reflected in the group report as the parent company MWH at 2015 ApS

The group report of MWH af 2015 ApS can be obtained at the following address:

Staktoften 16
2950 Vedbzk
Danmark
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