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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of Money Holdco K/S for
the financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In my opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Company at 31 December 2020
and of the results of the Group's and the Company's operations and of the consolidated cash flows for
the financial year 1 January - 31 December 2020.

Further, in my opinion, the Management's review gives a fair review of the development in the
Group's and the Company's operations and financial matters and the results of the Group's and the
Company's operations and financial position.

| recommend that the annual report be approved at the annual general meeting.

Copenhagen, 16 April 2021
Executive Board:

Mette Seifert
Managing Director




Money Holdco K/S
Annual report 2020

Independent auditor's report
To the shareholders of Money Holdco K/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements
of Money Holdco K/S for the financial year 1 January - 31 December 2020, which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for
the Group and the Parent Company, and a consolidated cash flow statement. The consolidated
financial statements and the parent company financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Parent Company at 31
December 2020, and of the results of the Group's and Parent Company's operations as well as the
consolidated cash flows 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 consolidated
financial statements and the parent Company financial statements" (herinafter collectively referred to
as "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 Group 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 consolidated financial statements and parent
company 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 Group's and the
Parent 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 Group or the Parent 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.
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Independent auditor's report

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 Group's and the Parent Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting
in preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the
Group's and the Parent 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 Group and the Parent
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including
the note disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that gives a true and fair view.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the 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 the Management's review provides the
information required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that the 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 the Management's
review.

Copenhagen, 16 April 2021
EY Godkendt Revisionspartnerselskab
CVR no. 307002 28

Rad,

Henrik Reedtz
State Authorised Public Accountant
mne24830
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Company details

Name

Address, Postal code, City

CVR no.
Established
Financial year

Executive Board

Auditors

Financial highlights for the Group

Money Holdco K/S
Annual report 2020

Money Holdco K/S
c/o M7 Real Estate ApS
Borgergade 2, 6., 1300 Copenhagen K

3813 58 64
21 October 2016
1 January - 31 December

Mette Seifert, Managing Director

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark

[ DKK'000 2020 2019 2018 2017 |
Key figures
Gross profit/loss 33,174 42,338 92,321 50,258
Operating profit/loss 23,956 24,814 58,984 217,828
Net financials -7,494 -16,413 -20,479 -15,216
Profit for the year 24,938 9,352 85,970 172,948
Total assets 566,964 709,089 830,908 986,630
Equity 294,627 318,690 311,638 343,668
Financial ratios
Return on assets 3.8% 3.2% 6.5% 22.1%
Current ratio 89.1% 103.1% 101.7% 66.3%
Equity ratio 52.0% 44.9% 37.5% 34.8%
Return on equity 8.1% 3.0% 26.2% 50.3%

For terms and definitions, please see the accounting policies.



Money Holdco K/S
Annual report 2020

Management's review

Business review

The Group's primary activity is to own and carry on letting real property.

Financial review

The income statement for 2020 shows a profit/loss of DKK 24,937 Thousand against DKK 9,352
Thousand last year, and the balance sheet at 31 December 2020 shows equity of DKK 294.627
Thousand.

Management considers the Group's financial performance in the year satisfactory.

Events after the balance sheet date

As the group's purpose is investment in properties, the group is affected by changes in the property
market, including the general level of interest rates and economic conditions.

As the COVID-19 pandemic is ongoing, uncertainties remain over its extent, duration and
consequential economic and business impacts, and governments continue to assess and implement
measures in response to the pandemic.

Within Denmark, we can see a high number of transactions in the market that demonstrate there is
not a significant impact on interest in or allocation of capital to investment properties due to COVID-
19. From these transactions and our assessment of the key judgements and estimates used in the
property valuations, we do not note any significant valuation uncertainty relating to the investment
properties.

After the balance sheet date the Company has divested its investment in Money PropCo | ApS.

Outlook
The expectation for 2021 is a Gross profit similar to the Gross profit for 2020.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Income statement

Note

DKK

Gross profit/loss
Staff costs

Operating profit/loss
before fair value
adjustments

Fair value adjustment of
investment property

Profit/loss before net
financials

Income from investments
in group enterprises

Financial income

Financial expenses

Profit before tax
Tax for the year

Profit for the year

Money Holdco K/S
Annual report 2020

Group Parent company
2020 2019 2020 2019
33,174,172 42,338,372 -80,870 -1,202,037
0 0 0 0
33,174,172 42,338,372 -80,870 -1,202,037
4,425,880 -10,958,052 0 0
37,600,052 31,380,320 -80,870 -1,202,037
0 0 45,428,956 2,300,000
432,327 6,454,973 652,202 6,454,973
-7,926,489 -22,868,356 -55,667 -5,472,579
30,105,890 14,966,937 45,944,621 2,080,357
-5,168,128 -5,615,425 0 0
24,937,762 9,351,512 45,944,621 2,080,357
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet

Group Parent company
Note DKK 2020 2019 2020 2019
ASSETS
Fixed assets
6 Property, plant and
equipment
7 Investment property 509,813,385 637,320,000 0 0
509,813,385 637,320,000 0 0
8 Investments
Investments in group
entities 0 135,613,872 139,184,916
0 0 135,613,872 139,184,916
Toarbal fixEH B5SE6 509,813,385 637,320,000 135,613,872 139,184,916
Non-fixed assets
Trade receivables 0 934,830 631,895 631,895
Receivables from group
entities 5,399,640 0 19,021,934 18,295,584
Corporation tax
receivable 5,781,149 0 631,820 631,820
Prepayments 1,939,297 556,900 0 0
13,120,086 1,491,730 20,285,649 19,559,299
Cash 44,030,984 70,277,066 1,117,313 1,369,709
Total non-fixed assets 57,151,070 71,768,796 21,402,962 20,929,008
TOTAL ASSETS 566,964,455 709,088,796 157,016,834 160,113,924
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company
Note DKK 2020 2019 2020 2019
EQUITY AND
LIABILITIES
Equity
Limited partner capital 175,719,936 175,719,936 175,719,936 175,719,936
Retained earnings 118,907,368 142,969,606 -19,954,479 -16,899,100
Total equity 294,627,304 318,689,542 155,765,457 158,820,836
Provisions
9 Deferred tax 19,403,248 20,179,644 0
Total provisions 19,403,248 20,179,644 0
Liabilities other than
provisions
10 Non-current liabilities
other than provisions
Mortgage debt 186,402,269 297,083,902 0 0
Corporate income tax
payable 0 3,859 0 0
Deposits 2,410,072 3,509,102 0 0
188,812,341 300,596,863
Current liabilities other
than provisions
10 Short-term part of long-
term liabilities other
than provisions 9,255,908 7,015,458 0 0
Trade payables 3,385,698 2,818,800 0 0
Payables to group
entities 33,404,514 54,670,594 1,196,395 1,247,171
Corporation tax payable 5,944,524 2,113,910 0 0
Other payables 851,615 2,352,594 0 0
Deferred income 11,279,303 651,391 54,982 45,917
64,121,562 69,622,747 1,251,377 1,293,088
252,933,903 370,219,610 1,251,377 1,293,088
TOTAL EQUITY AND
LIABILITIES 566,964,455 709,088,796 157,016,834 160,113,924
1 Accounting policies
12 Collateral
13 Related parties
14 Appropriation of profit

10
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Statement of changes in equity

Note

Note

14

14

DKK

Equity at 1 January 2019
Transfer through appropriation of profit
Dividend distributed

Equity at 1 January 2020
Transfer through appropriation of profit
Dividend distributed

Equity at 31 December 2020

DKK

Equity at 1 January 2019
Transfer, see "Appropriation of profit"

Equity at 1 January 2020
Transfer, see "Appropriation of profit"

Equity at 31 December 2020

Money Holdco K/S
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Group

Limited partner Retained
capital earnings Total
175,719,936 135,918,095 311,638,031
0 9,351,511 9,351,511
0 -2,300,000 -2,300,000
175,719,936 142,969,606 318,689,542
0 24,937,762 24,937,762
0 -49,000,000 -49,000,000
175,719,936 118,907,368 294,627,304

Parent company

Limited partner Retained
capital earnings Total
175,719,936 -16,679,456 159,040,480
0 -219,644 -219,644
175,719,936 -16,899,100 158,820,836
0 -3,055,379 -3,055,379
175,719,936 -19,954,479 155,765,457

11



Money Holdco K/S
Annual report 2020

EY

Consolidated financial statements and parent company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK 2020 2019
Profit for the year 24,937,762 9,351,512

15 Adjustments -10,214,275 12,510,392
Cash generated from operations (operating activities) 14,723,487 21,861,904

16 Changes in working capital -873,822 -204,378
Cash generated from operations (operating activities) 13,849,665 21,657,526
Income taxes paid -7,263,236 -5,950,752
Cash flows from operating activities 6,586,429 15,706,774
Additions of property, plant and equipment -19,692,565 -1,728,052
Disposals of property, plant and equipment 173,502,613 107,806,653
Cash flows to investing activities 153,810,048 106,078,601
Dividends paid -49,000,000 -2,300,000
Repayments, long-term liabilities -1,099,030 -200,906
Repayments, debt to credit institutions -109,877,809 -117,598,457
Repayments, borrowings from group enterprises -26,665,720 -12,421,124
Cash flows from financing activities -186,642,559 -132,520,487

Net cash flow -26,246,082 -10,735,112
Cash and cash equivalents at 1 January 70,277,066 81,012,178

17 Cash and cash equivalents at 31 December 44,030,984 70,277,066

12



Money Holdco K/S
Annual report 2020

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Accounting policies

The annual report of Money Holdco K/S for 2020 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to medium-sized reporting class C entities.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and
liabilities but has solely entailed a requirement for further disclosures. 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).

Consolidated financial statements
Control

The consolidated financial statements comprise the Parent Company and subsidiaries controlled by
the Parent Company.

Control means a parent company’s power to direct a subsidiary’s financial and operating policy
decisions. Besides the above power, the parent company should also be able to yield a return from its
investment.

In assessing if the parent company controls an entity, de facto control is taken into consideration as
well.

The existence of potential voting rights which may currently be exercised or converted into additional
voting rights is considered when assessing if an entity can become empowered to direct another
entity's financial and operating decisions.

Preparation of consolidated financial statements

The consolidated financial statements are prepared as a consolidation of the Parent Company's and
the individual subsidiaries' financial statements, which are prepared according to the Group's
accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends and realised and unrealised gains on intra-group transactions are eliminated.
Unrealised gains on transactions with associates are eliminated in proportion to the Group's interest
in the entity. Unrealised losses are eliminated in the same way as unrealised gains if they do not
reflect impairment.

In the consolidated financial statements, the accounting items of subsidiaries are recognised in full.
Non-controlling interests' share of the profit/loss for the year and of the equity of subsidiaries which
are not wholly-owned are included in the Group's profit/loss and equity, respectively, but are
disclosed separately.

Acquisitions and disposals of non-controlling interests which are still controlled are recognised
directly in equity as a transaction between shareholders.

Investments in associates and joint ventures are recognised in the consolidated financial statements
using the equity method.

The Group's activities in joint operations are recognised on a line-by-line basis.

Derivative financial instruments

On initial recognition, derivative financial instruments are recognised at cost in the balance sheet and
are subsequently measured at fair value. Positive and negative fair values of derivative financial
instruments are presented as separate items in the balance sheet.

13
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Accounting policies (continued)

Income statement

Revenue
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Rental income receiveables from operating leases are recognised on a straight-line basis over the
term of the lease.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross profit/loss

The items revenue, other operating income, expenses, property and external expenses have been
aggregated into one item in the income statement called gross profit/loss in accordance with section
32 of the Danish Financial Statements Act.

Other operating income

Other operating income comprise items of a secondary nature relative to the Company's core
activities, including gains on the sale of fixed assets.

Property expenses

Property expenses include expenses relating to renting out the Company's investment property,
including expenses relating to running and maintaining such property.

Other external expenses

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

Profit from investments in subsidiaries

The item includes dividend received from subsidiaries in so far as the dividend does not exceed the
accumulated earnings in the subsidiary in the period of ownership.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial reporting period. The items comprise interest income and expenses, e.g. from group
entities and associates, declared dividends from other securities and investments, financial expenses
relating to finance leases, realised and unrealised capital gains and losses relating to other securities
and investments, exchange gains and losses and amortisation of financial assets and liabilities.

14
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements
Accounting policies (continued)

Tax

The limited partnership company is not separately liable to tax, but is recognised in the tax base of the
partner. Therefore, no separate tax has been recognised or provided for in the financial statements.

Tax for the year for the group 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 total Danish income tax charge is
allocated between profit/loss making Danish entities in proportion to their taxable income (full
absorption).

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

On initial recognition, investment property is measured at cost. Investment property is subsequently
measured at fair value, and the value adjustment for the year is recognised in the income statement
under the item "Fair value adjustment of investment property". The fair value is based on the
expected future cash flows for the investment property.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

Investment property

On initial recognition, investment property is measured at cost. Investment property is subsequently
measured at fair value, and the value adjustment for the year is recognised in the income statement
under the item "Fair value adjustment of investment property". The fair value is based on the
expected future cash flows for the investment property.

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of ownership are treated as
a reduction in the cost of acquisition.

15
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements
Accounting policies (continued)

Receivables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

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 has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors’ domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

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

Cash

Cash comprises cash and short term securities which are readily convertible into cash and subject only
to minor risks of changes in value.

Income taxes

Current tax payables and receivables for the Group 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.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

16
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements
Accounting policies (continued)

Cash flow statement

The cash flow statement shows the Company's net cash flows broken down according to operating,
investing and financing activities, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non-
cash operating items, changes in working capital and paid corporate income tax.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals
of entities and activities and of intangible assets, property, plant and equipment and investments.

Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related expenses as well as raising of loans, repayment of interest bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short-term bank loans and short-term securities which are
readily convertible into cash and which are subject only to insignificant risks of changes in value.

Financial ratios

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines.

17
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Staff costs
Group

The group has no employees.

Parent company

The parent Company has no employees.

Group Parent company
DKK 2020 2019 2020 2019
Financial income
Interest receivable, group
entities 0 0 652,202 6,454,973
Fair value adjustments of
financial instruments 432,327 0 0 0
Other financial income 0 6,454,973 0 0
432,327 6,454,973 652,202 6,454,973
Financial expenses
Interest expenses, group
entities 0 0 0 5,026,754
Fair value adjustments of
financial instruments 0 1,347,450 0 0
Other financial expenses 7,926,489 21,520,906 55,667 445,825
7,926,489 22,868,356 55,667 5,472,579
Tax for the year
Estimated tax charge for the
year 5,944,524 4,788,182 0 0
Deferred tax adjustments in the
year -776,396 827,243
5,168,128 5,615,425 0 0

18



Money Holdco K/S
Annual report 2020

Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Property, plant and equipment

Group

Investment
DKK property
Cost at 1 January 2020 525,991,126
Additions 39,546,080
Disposals -147,583,245
Cost at 31 December 2020 417,953,961
Revaluations at 1 January 2020 111,328,874
Value adjustments for the year 4,425,878
Reversal of accumulated revaluation of disposals -18,673,104
Depreciations -5,222,224
Revaluations at 31 December 2020 91,859,424
Carrying amount at 31 December 2020 509,813,385

Investment property
Group

Valuation method and techniques

The fair value of investment properties is determined using a DCF model. The calculation is based on
the budgeted net earnings for the coming 10 years.

Key assumptions for determining fair value

The Company's investment properties comprise a mix of office and residential properties. The
investment properties are measured at fair value using the DCF model.

The required rates of return applied are in the interval 5.8-12%.
The market rents applied are in the interval DKK 240-7,857 thousand pr. sq/m.
The CAPEX applied are in the interval 24-1.328 DKK pr. sq/m.

Fair value estimation
In addition, the following assumptions are applied in the fair value measurement:
Adjustment is made of the existing rent to expected market rent
Correction is made in regard to idle leases and the expected rental period
Estimates are made of the properties' own share of operating expenses and heating costs.

An external valuation expert has assisted with the valuation of all properties.

19
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Investments
Parent company
Investments in
DKK group entities
Cost at 1 January 2020 139,184,916
Cost at 31 December 2020 139,184,916
Impairment losses -3,571,044
Value adjustments at 31 December 2020 -3,571,044
Carrying amount at 31 December 2020 135,613,872

Parent company

Name Legal form Domicile Interest

Subsidiaries

Money Propco K/S K/S Copenhagen 100.00%
Money Propco | ApS ApS Copenhagen 100.00%
Money Propco Il ApS ApS Copenhagen 100.00%
Money Propco IV ApS ApS Copenhagen 100.00%
Komplementar Money | ApS ApS Copenhagen 100.00%
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Group Parent company
DKK 2020 2019 2020 2019
Deferred tax
Deferred tax at 1 January 20,179,644 19,410,980 0 0
Deferred tax on sold properties 0 -58,579 0 0
Deferred tax for the year -776,396 827,243 0 0
Deferred tax at 31 December 19,403,248 20,179,644 0 0

Deferred tax relates to:
Investments 19,403,248 20,179,644
19,403,248 20,179,644

Non-current liabilities other than provisions

Group
Total debt at Repayment, Long-term  Outstanding debt
DKK 31/12 2020 next year portion after 5 years
Mortgage debt 195,658,177 9,255,908 186,402,269 0
Deposits 2,410,072 0 2,410,072 0
198,068,249 9,255,908 188,812,341 0

Derivative financial instruments

Fair values, Group
The fair value and assumptions of the financial instruments deviates which are recognised in the
Group's balance sheet at 31 December 2020 are specified below.
Interest structure agreement
The Company has entered into an interest structure agreement with Danske Bank.
The interest rate floor and cap agreement has been entered into for the purpose of hedging the
interest rate risk associated with mortgage debt with a nominal amount of DKK 187 million. The
notional amount of the agreement is DKK 187 million and the termination date is set to 31 December
2022.
An agreement of interest rate has been made with the following intervals:

Interest rate floor at 0.0%

Interest rate cap at 0.75%.

The fair value was calculated by Danske Bank based on the agreement's discounted cashflow using the
market interest at 31 December 2020.

The fair value of the interest structure agreements amounts to DKK -779 thousand at 31 December
2020. The fair value of the interest structure agreements has been recognised as other receivables.

21



12

13

14

Money Holdco K/S
Annual report 2020

Consolidated financial statements and parent company financial statements 1 January -
31 December
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Collateral

Group

Land and buildings at a carrying amount of DKK 509.813 thousand at 31 December 2020 have been
put up as security for debt to mortgage credit institutions, totalling DKK 195.658 thousand.

Parent company
The Parent Company has not placed any assets or other as security for loans at 31 December 2020.
Related parties

Parent company

Money Holdco K/S' related parties comprise the following:

Significant influence

Related party Domicile Basis for significant influence

Tempus Holdings 10 Sarl Luxembourg Controlling interest

Transactions with related parties

The Company solely discloses related party transactions that have not been carried out on an arm's
length basis, cf. section 98¢(7) of the Danish Financial Statements Act.

All transactions have been carried out on an arm'’s length basis.

Parent company

DKK 2020 2019

Appropriation of profit
Recommended appropriation of profit

Extraordinary dividend distributed in the year 49,000,000 2,300,001
Retained earnings/accumulated loss -3,055,379 -219,644
45,944,621 2,080,357
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DKK

Adjustments

Fair value adjustment of investment property
Amortisation/depreciation and impairment losses
Gain/loss on the sale of non-current assets
Financial income

Financial expenses

Tax for the year

Deferred tax

Changes in working capital
Change in receivables
Change in trade and other payables

Cash and cash equivalents at year-end
Cash according to the balance sheet

Money Holdco K/S
Annual report 2020

Group
2020 2019
-4,425,880 10,958,052
1,683,302 0
-13,644,116 -6,566,653
-432,328 0
1,436,622 2,503,041
5,906,816 4,788,709
-738,691 827,243
-10,214,275 12,510,392
-447,567 614,019
-426,255 -818,397
-873,822 -204,378
44,030,984 70,277,066
44,030,984 70,277,066
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