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Management's report

The management has today presented the annual report of Risskov Brynet | K/S for the financial year 1 January -
31 December 2019.

The annual report has been presented in accordance with the Danish Financial Statements Act.
We concider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and

fair view of the Limited Partnerships assets and liabilities and its financial position as on 31 December 2019 and of
the Limited Partnerships results of its financial activities in the financial year 1 January - 31 December 2019.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

The annual report is recommended for approval by the general meeting.
Aarhus, 20 April 2020

Strandholmen Holdco GP acting in its capacity as manager of Risskov Brynet | K/S.

.
"K"’D y

Tatyana Boger Jane Pascual
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Timm Griin



Independent auditor's report
To the shareholders of Risskov Brynet | K/S

Opinion

We have audited the financial statements of Risskov Brynet | K/S for the financial year 1 January - 31 December
2019, which comprise income statement, balance sheet and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at 31
December 2019 and of the results of the Company's operations for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor's responsibilities for the audit of the financial statements" section of our report. We
believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional requirements applicable in
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as Management determines is necessary to

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or

error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs and 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.

Independent auditor's report
As part of an audit conducted in accordance with ISAs and 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.

| 2 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.

> 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 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.

| 2 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.

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.

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, 20 April 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR no. 30700228

flocen %4/4(%/

Kaare K. Lendorf
State Authorised
Public Accountant
mne33819
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Management's review

Primary activities
Like previous years, the purpose of the Limited Partnership is to buy and operate real estate.

Development in activities and financial matters
The gross profit for the year is t.DKK 7.341 against t.DKK 8.014 last year. The results for the year are
t.DKK -894 against t.DKK -317 last year. The management consider the results satisfactory.

Events after the balance sheet date

In the beginning of 2020 the coronavirus outbreak (COVID-19) did have significant impact on the world
economic. The COVID-19 outbreak can potentially impact future- cash-flows and property valuations
for real estate companies. The company’s realised the operations as planned in Q1 2020.

The lessee in the company’s residential investment property could also impacted of the COVID-19
outbreak. However, it is expected that the lessee will continue to pay rent in accordance with the lease
agreements.

No other events have occurred after the balance sheet date that materially affect the company’s
financial position.



Accounting policies used

The annual report for Risskov Brynet | K/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises. Furthermore, the Limited
Partnership has chosen to comply with some of the rules applying for class C enterprises.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

The profit and loss account

Gross profit

The gross profit comprises of rental income, operating costs and other external costs.

Rental income comprises income from the lease of property and from charged joint costs, and it is recognised in
the profit and loss account for the period relating to the lease payment. Income from the heating account is
recognised in the balance sheet as a balance among the lessees.

Operating costs include costs directly associated with the operation of the property, repair and maintenance,
taxes and other costs that are not paid by the tenant .

Other external costs comprise costs for administration and loss on debtors.

Deprecation
Depreciation comprise depreciation related to tangible fixed assets.

Net financials

Net financials comprise interest, amortisation of financial assets and liabilities, additions and reimbursements
under the Danish tax prepayment scheme, etc. Financial income and expenses are recognised in the profit and
loss account with the amounts that concerns the financial year.

The balance sheet

Tangible fixed assets

Investment property is measured at cost with deduction of accrued depreciation and writedown. Land is not
depreciated. The basis of depreciation is cost with deduction of any expected residual value after the end of the
useful life of the asset. The amortisation period and the residual value are determined at the acquisition date and
reassessed annually. If the residual value exceeds the book value, the amortisation discontinues. If the
amortisation period or the residual value is changed, the effect on amortisation will in the future be recognised as
a change in the accounting estimates.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset
is ready for use. Depreciation takes place on a straight line basis and based on an evaluation of the expected
useful life and the residual value of the individual assets:

Useful life  Residual value
Buildings 30 years 20%

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.



Impairment of non-current assets

The carrying amount of intangible assets and property, plant and equipment as well as investments in subsidiaries
is tested annually for evidence of impairment other than the decrease in value reflected by
amortisation/depreciation.

Impairment tests are conducted on individual assets or groups of assets when there is indication of impairment.
Write-down is made to the lower of the carrying amount and the recoverable amount.

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value in use is
calculated as the present value of the expected net cash flows from the use of the asset or the group of assets.
Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Financial fixed assets

Equity investments in group enterprises

Equity investments in group enterprises are measured at cost. Writedown takes place to the recoverable
amount, if this value is lower than the book value.

Receivables
Debtors and amounts owed by group enterprises are measured at amortised cost which usually corresponds to
face value. In order to meet expected losses, writedown takes place at the net realisable value.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Share premium

Share premium comprises amounts paid as premium in connection with the issue of shares. Costs in connection
with a carried through issue are deducted in the premium. The premium reserve may be utilised as dividend, issue
of bonus shares, and for payment of losses.

Liabilities

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of
transaction costs incurred. In following periods, the financial liabilities are recognised at amortised cost.

Mortgage debt and bank debt are measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on
the date of the borrowing carried out over the repayment period.

Liabilities relating to investment properties are measured at amortised cost.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Corporate tax and deferred tax
The Limited Partnership is not subject to taxation.



Profit and loss account

Gross profit

Depreciation relating to tangible fixed assets
Operating profit

Other financial costs

Results for the year

Proposed distribution of the results:

Extraordinary dividend adopted during the financial year

Allocated from results brought forward

Distribution in total

10

Note

2019
DKK

7.340.547

-4.009.550

3.330.997

-4.225.294

-894.297

8.000.000
-8.894.297

-894.297

2018
t.DKK

8.014

-4.010

4.004

-4.321

-317

-317

-317



Balance sheet 31 December

Assets

Investment properties
Tangible fixed assets in total

Equity investments in group enterprises
Financial assets in total

Fixed assets in total

Current assets

Amount owed by group enterprises
Other debtors

Prepayments

Receivables in total

Available funds

Current assets in total

Assets in total
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Note 2019
DKK

160.783.497

2 160.783.497

3 100.001
100.001

160.883.498

300.000
1.904.271
301.923
2.506.194
238.106

2.744.300

163.627.798

2018
t.DKK
164.793
164.793

100
100

164.893

35.389
127
115

35.631

7.107

42.738

207.631



Balance sheet 31 December

Equity and liabilities

Note 2019
DKK

Equity
Contributed capital 1.000.000
Share premium account 6.313.163
Results brought forward -9.717.312
Equity in total -2.404.149
Liabilities
Mortgage debt 4 98.920.993
Debt to group enterprises 5 62.561.438
Long-term liabilities in total 161.482.431
Prepayments and deposits received from customers 3.188.570
Trade creditors 461.625
Debt to group enterprises 5 899.321
Short-term liabilities in total 4,549,516
Liabilities in total 166.031.947
Equity and liabilities in total 163.627.798
Mortgage and securities 6
Contingencies 7
Related parties 8

12

2018
t.DKK

1.000
41.702
-823

41.879

98.917
62.562
161.479
3.493
780

0

4.273
165.752

207.631



Statement of changes in equity
In DKK

Equity at 1 January 2018
Profit or loss for the year brought forward 2018
Equity 1 January 2019

Conversion of debt

Distributed extraordinary dividend adopted
during the financial year 2019

Profit or loss for the year brought forward 2019
Equity 31 December 2019

Contributed

capital
1.000.000
0
1.000.000
0
0
0
1.000.000
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Share premium
account

41.702.000
0
41.702.000

-35.388.837

0

0
6.313.163

Results brought
forward

-506.503
-316.512
-823.015

-8.000.000
-894.297
-9.717.312

In total
42.195.497

-316.512
41.878.985

35.388.837
-8.000.000

-894.297
-2.404.149



Notes

1. Other financial costs

Financial costs, group enterprises
Other financial costs

2. Investment properties

Cost 1 January
Cost 31 December

Deprecation and writedown 1 January
Depreciation for the year

Depreciation and writedown 31 December
Book value 31 December

3. Equity investments in group enterprises
Cost 1 January

Additions during the year

Costs 31 December

Book value 31 December
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2019 2018

DKK t.DKK
3.597.283 3.597
628.012 724
4.225.294 4.321
169.802.745 169.803
169.802.745 169.803
-5.009.698 -1.000
-4.009.550 -4.010
-9.019.248 -5.010
160.783.497 164.793
100.000 100

1 0

100.001 100
100.001 100



Notes

4. Mortagage debt

Mortgage debt in total
Share of amount due within 1 year

Share of liabilities due after 5 year

5. Debt to group enterprises

Debt to group enterprises long-term
Debt to group enterprises short-term

Debt to group enterprises in total
Share of liability due after 5 years

6. Mortgage and securities

2019 2018

DKK t.DKK
98.920.993 98.917
0 0
98.920.993 98.917
99.042.250 99.043
62.561.438 62.561
899.321 0
63.460.759 62.561
62.561.438 62.561

As security for mortgage debts, t.DKK 98.921, mortgage security of 99.043 t.kr. has been granted on
investment properties representing a book value of t.DKK 160.783 at 31 December 2019.

7. Contingencies

The limited partnership has guaranteed Risskov Brynet Parkering A K/S by joint and several liability.

8. Related parties

Controlling interest
Strandholmen HoldCo S. &.r. |
General Partner

Luxembourg
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