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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for N7
Sommerfugleengen, Silkeborg ApSfor regn-
skabsaret 1. januar - 31. december 2022.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Silkeborg, den 23. marts 2023
Silkeborg, 23 March 2023
Direktion:/Executive Board:

Michael Visby Berthelsen
direkter

Bestyrelse/Board of Directors:

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of N7 Sommerfugleengen,
Silkeborg ApSfor the financial year 1 January -
31 December 2022.

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 financial position of
the Company at 31 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Michael Visby Berthelsen Henrik Nermark

formand/ Chair

Jacob Riiser de Lichtenberg
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i N7 Sommerfugleengen,
Silkeborg ApS

Konklusion

Vi har revideret arsregnskabet for N7
Sommerfugleengen, Silkeborg ApSfor regn-
skabsaret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
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To the shareholder of N7 Sommerfugleengen,
Silkeborg ApS

Opinion

We have audited the financial statements of N7
Sommerfugleengen, Silkeborg ApSfor the
financial year 1 January - 31 December 2022,
which comprise income statement, balance
sheet, statement of changes in equity 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 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022
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 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 Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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

QOur 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.

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 Company's
internal control.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder paen
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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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.

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 23. marts 2023
Copenhagen, 23 March 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant
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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
Statement Act. We did not identify any
material misstatement of the Management's
review.

Kaare K. Lendorf

statsaut. revisor
State Authorised Public Accountant

mne24830 mne33819

Penneo dokumentnegle: 347GV-EJITP-E4SHD-HVPA2-8Y 11C-EWCJ4



Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at drive virksomhed ved
investering i fast ejendom, herunder keb og
salg af fast ejendom, udlejning, administration
og forvaltning af fast ejendom samt anden
beslaegtet virksomhed.

Udvikling i aktiviteter og oskonomiske forhold

Virksomhedens resultatopgerelse for 2022 ud-
viser et overskud p& 17.232.472 DKK mod et
overskud pa 2.893.802 DKK sidste ar, og virk-
somhedens balance pr. 31. december 2022
udviser en egenkapital pa 49.352.659 DKK.
Ledelsen anser arets resultat for
tilfredsstillende.

Da selskabets formal er at investere i
ejendomme, pavirkes selskabet af eendringer i
ejendomsmarkedet, herunder det generelle
renteniveau og gkonomiske forhold.

Markedssituationen i ejendomssektoren er
pavirket af usikkerhed, som fglge af hgj
inflation, og stigende renter. Selskabets
aktiviteter har dog ikke veeret veesentligt
pavirket heraf.

Usikkerheden relateret til renter og afkast har
skabt en forskel mellem kagber og seelger i
relation til salgspriser pa ejendomme, hvilket
afspejlesi den lavere transaktionsvolumen i
slutningen af 2022.

Dette forhold er afspejlet i veerdiansaettelsen af
selskabets ejendomme.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The object of the Company is to conduct
business by investment in real estate, including
buying and selling real estate, letting out real
estate, administration and management of real
estate as well as other related activities.

Financial review

The income statement for 2022 shows a profit
of DKK 17,232,472 against a profit of DKK
2,893,802 last year, and the balance sheet at
31 December 2022 shows equity of DKK
49,352,659. Management considers the
Company's financial performance in the year
satisfactory.

As the company’s purpose is investment in
properties, the Company is affected by
changes in the property market, including the
general economic conditions.

The market situation in the real estate sector is
affected by uncertainty, as a result high
inflation and increasing interest rates.
However, the company's activities have not
been significantly affected by this.

The uncertainty related to interest rates and
yields has created a gap between buyers’ and
sellers’ expectation to sales prices of
properties which is reflected in the lower
transaction volume for investment properties
inlate 2022.

This has been reflected in the valuation of the
company's properties.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note 2022 2021
Note DKK 12 mdr. (months) 6 mdr. (months)
Bruttofortjeneste 7.909.337 4.494.811
Gross profit
Dagsveerdiregulering af investeringsejendomme 15.857.698 -349.436
Fair value adjustments of investment properties
Resultat feor finansielle poster 23.767.035 4.145.375
Profit before net financials
3 Finansielle indtaegter 25.817 206.313
Financial income
4 Finansielle omkostninger -1.699.939 -641.686
Financial expenses
Resultat for skat 22.092.913 3.710.002
Profit before tax
5 Skat af arets resultat -4.860.441 -816.200
Tax for the year
Arets resultat 17.232.472 2.893.802

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen 2.000.000 0
Proposed dividend recognised under equity
Overfart resultat 15.2832.472 2.893.802

Retained earnings

17.232.472 2.893.802
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

6 Materielle anleegsaktiver
Property, plant and equipment

7 Investeringsejendomme
Investment properties

Anlaegsaktiver i alt
Total fixed assets

Omszetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

N7 Sommerfugleengen, Silkeborg ApS
Arsrapport 2022

Annual report 2022

2022 2021
201.800.000 185.888.152
201.800.000 185.888.152
201.800.000 185.888.152

28.338 0
2.500.000 0

0 24.987

2.528.338 24.987
500.016 2.827.457
3.028.354 2.852.444
204.828.354 188.740.596

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overkurs ved emission
Share premium account

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt

Total provisions

Geaeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt

Ansvarlig lanekapital

Subordinate loan capital

Deposita og forudbetalt leje
Deposits and prepaid rent

transport
to be carried forward

N7 Sommerfugleengen, Silkeborg ApS
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2022 2021
50.001 50.001
3.499.999 3.499.999

43.802.659 31.570.187
2.000.000 0

49.352.659 35.120.187

12.149.841 8.661.824

12.149.841 8.661.824

131.280.568 133.687.867
5.500.000 5.645.444
2.637.845 2.826.770

139.418.413 142.160.081

139.418.413 142.160.081

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note DKK 2022 2021
transport 139.418.413 142.160.081
brought forward
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
9 Kortfristet del af langfristede geeldsforpligtelser 2.425.826 2.428.282
Current portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser 36.051 200.530
Trade payables
Geeld til tilknyttede virksomheder 0 124.937
Payables to group entities
Skyldig selskabsskat 1.372.424 0
Income taxes payable
Anden geeld 73.140 44.755
Other payables
3.907.441 2.798.504
Geaeldsforpligtelser i alt 143.325.854 144.958.585
Total liabilities other than provisions
PASSIVERI ALT 204.828.354 188.740.596

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Personaleomkostninger
Staff costs
10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
11 Sikkerhedsstillelser
Collateral

12 Neertstadende parter
Related parties
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Egenkapitalopgorelse
Statement of changes in equity

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Foreslaet
Overkurs ved udbytte for
emission Overfort regnskabsaret
Selskabskapital Share premium resultat Dividend proposed | alt
DKK Share capital account Retained earnings for the year Total
E kapital 1. j 2022
Ety ot Jonuary 2025 50.001 3.499.999  31.570.187 0 35.120.187
Overfgrt via resultatdisponering 0 0 15.232.472 2.000.000 17.232.472
Transfer through appropriation of profit
Udloddet ekstraordinzert udbytte 0 0 -3.000.000 0 -3.000.000
Extraordinary dividend distributed
Egenkapital 31. december 2022 50.001 3.499.999 43.802.659 2.000.000 49.352.659

Equity at 31 December 2022
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for N7 Sommerfugleengen,
Silkeborg ApSfor 2022 er aflagt i overens-
stemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg af
visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

The annual report of N7 Sommerfugleengen,
Silkeborg ApSfor 2022 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

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).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomsaetning

Lejeindtaegter fra operationelle
leasingkontrakter indregnes linezert over
leasingkontraktens lgbetid, bortset fra
betingede lejeindtaegter, som indregnes i takt
med, at de indtjenes.

Omkostninger, forbundet med incitament for
lejer til indgé&else af leasingkontrakter,
indregnes linezert over leasingperioden, uanset
om betalingerne foretages pa tilsvarende vis.

Leasingperioden udgeres af
uopsigelighedsperioden med tilleeg af en
eventuel yderligere periode, hvor lejer har
option pa at fortsaette kontrakten, hvis
ledelsen pa tidspunktet for kontraktens
indgéelse med rimelig sikkerhed forventer, at
lejer vil udnytte denne option.

Indteegter, der modtages fra lejere i forbindelse
med ophgar af leasingkontrakter eller
forringelser af det lejede, indregnes i
resultatopgerelsen i takt med, at de modtages.

Serviceindteegter og udgifter som kan
genindvindes fra lejer:

Indtaegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes.
Serviceindteaegter og lignende indtaegter ind-
regnes brutto, nar ledelsen anser koncernen
for at agere som principal og netto, nar
ledelsen anser koncernen som agent.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
ejendomsomkostninger og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benaevnt bruttofortjeneste.

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrgrende udlejning af virksomhedens
investeringsejendomme, herunder omkostnin-
ger til drift og vedligeholdelse af investerings-
ejendomme.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Income statement

Revenue

Rental income receivable from operating
leases is recognised on a straight line basis
over the term of the lease, except for
contingent rental income, which is recognised
as earned.

Costsrelating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a bias.

The lease term is the non cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise this option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable
from tenants:

Income arising from expenses recharged to
lessees is recognised in the period in which the
expenses can be contractually recovered.
Service charges and other such receipts are
included gross of the related costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Gross profit

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

Expenses, property

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primeere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til administration, tab
pa debitorer m.v.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger
m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgér i sambeskatning med
gvrige koncernvirksomheder. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Other external expenses

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

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses, etc.

Tax

Tax for the year 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 entity is jointly taxed with other group
entities. 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.

16

Penneo dokumentnegle: 347GV-EJITP-E4SHD-HVPA2-8Y 11C-EWCJ4



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Investeringsejendomme

Investeringsejendom males ved farste
indregning til kostpris. Efterfglgende males
investeringsejendom til dagsveerdi, og arets
veaerdiregulering indregnes i resultatopgerelsen
under posten dagsveerdiregulering af
investeringsejendom. Dagsveaerdien opgeres pa
baggrund af de forventede fremtidige
pengestromme for investeringsejendom.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Periodeafgreaensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse patidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Balance sheet

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". Fair
value is based on the expected future cash
flows for the investment property.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that areceivable 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.

Prepayments

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

Cash

Cash comprise cash.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat méles efter den
balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem regnskabsmaessig
0g skattemaessigveerdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt
skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget
goodwill samt andre poster, hvor midlertidige
forskelle bortset fra virksomhedsovertagelser
er opstaet pa anskaffelsestidspunktet uden at
have indvirkning pa resultat eller skattepligtig
indkomst. | de tilfaelde, hvor opgerelse af
skatteveerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méales de finansielle
forpligtelser til amortiseret kostpris, svarende
til den kapitaliserede veerdi ved anvendelse af
den effektive rente, sa forskellen mellem
provenuet og den nominelle veaerdi indregnes i
resultatopgerelsen over laneperioden.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Income taxes

Current tax payables and receivables 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 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.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan.

Other liabilities are measured at net realisable
value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ansvarlig lanekapital

Geeldsforpligtelser, hvor kreditor har tilkende-
givet at treede tilbage til fordel for alle virksom-
hedens andre kreditorer, praesenteres som
ansvarlig lanekapital. Indregningen foretages
efter samme metode som gaeldsforpligtelser.

Dagsveerdi

Dagsveerdianseettelsen tager udgangspunkt i
det primaere marked. Hvis et primeert marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som males til
dagsveerdi, eller hvor dagsveerdien oplyses, er
kategoriseret efter dagsveerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
veerdiansaettelsesmetoder pa bag-
grund af observerbare markedsinfor-
mationer.

Niveau 3: Veerdi opgjort ud fra anerkendte
vaerdianseettelsesmetoder og rime-
lige sken foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using
the same method as applies to liabilities.

Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).
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Noter
Notes to the financial statements

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

Finansielle indteaegter

Financial income

Renteindteegter fratilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities
Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
%stimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2022

Cost at 1 January 2022

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2022
Cost at 31 December 2022

Opskrivninger 1. januar 2022
Revaluations at 1 January 2022
Arets opskrivning

Revaluations in the year

Opskrivninger 31. december 2022

Revaluations at 31 December 2022

Regnskabsmeessig veerdi 31. december 2022
Carrying amount at 31 December 2022

For oplysning om sikkerhedsstillelser mv.
vedrgrende materielle anleegsaktiver henvises
til note 11.

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

The Company has no employees.

2022 2021

12 mdr. (months) 6 mdr. (months)
24 .444 205.282
1.373 1.031
25.817 206.313
440.000 145.444
1.259.939 496.242
1.699.939 641.686
1.372.424 0
3.488.017 816.200
4.860.441 816.200
Investerings-

ejendomme

Investment

properties

152.131.830

54.150

152.185.980

33.756.322

15.857.698

49.614.020

201.800.000

Note 11 provides more details on security for
loans, etc. as regards property, plant and
equipment.
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Noter
Notes to the financial statements

Investeringsejendomme
Investment properties

Opgorelse af dagsveerdi

Selskabets investeringsejendom males til

dagsveerdi efter dagsveerdihierarkiets niveau 3.

Dagsveerdi af investeringsejendom er beregnet
ved tilbagediskontering af de forventede
fremtidige pengestromme med en relevant
diskonteringsfaktor. Forventede fremtidige
pengestrgmme er baseret pa budgetter for de
kommende 7 ar og en beregnet terminalveerdi
for ejendommens resterende levetid.

Diskonteringsfaktoren udger den risikofrie
rente og et risikotilleeg for den enkelte
ejendom.

Der anvendes uafhaengige vurderingsmaend
ved opgerelsen af dagsveerdierne.

Centrale forudsaetninger for den opgjorte
dagsveerdi

De veesentligste forudseetninger anvendt ved
opgerelse af dagsveerdien er:

Diskonteringsfaktor; 6,50 %
Inflationsrate; 2,00 %

Langsigtet tomgang; 0 %
Afkastgraden; 4,50 %

Deposita; 2,5 mio. kr.
Terminalveerdien udger 146,2 mio. kr.

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A- anparter, 50.001 stk. anom. 1,00 DKK
50,001 A- shares of DKK 1,00 nominal value each

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Fair value estimation

The Company's investments property is
measured at fair value after the fair value
hierarchy level 3.

The fair value of investment property has been
estimated by discounting the expected, future
cash flows, using a relevant discount factor.
Expected future cash flows are based on
budgets for the coming 7-year period and an
estimated terminal value for the remaining life
of the property concerned.

The discount factor comprises the risk-free
interest rate and a risk premium for the
property concerned.

Independent valuers are consulted for
purposes of estimating the fair values.

Significant fair value assumptions

The most significant fair value assumptions
are:

Discount rate; 6.50%

Inflation; 2.00%

Long term vacancies; 0%

Exit Yield; 4.50%

Deposits; DKK 2.5 million

Value of the terminal period; DKK 146.2
million

Selskabskapitalen har udviklet sig saledes de seneste 3 ar:

Analysis of changes in the share capital over the past 3 years:

DKK

Saldo primo
Opening balance
Kapitalforhgjelse
Capital increase

2022 2021

50.001 50.001

50.001 50.001

2022 2021 2020
50.001 50.000 50.000
0 1 0
50.001 50.001 50.000
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Noter
Notes to the financial statements

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede gaeldsforpligtelser forfalder
124,1 mio. kr. senere end 5 ar fra balance-
dagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med N7 Denmark
Residential Holding ApS som
administrationsselskab og haefter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat samt kildeskat pa
renter og udbytter.

Sikkerhedsstillelser
Collateral

Til sikkerhed for geeld overfor kreditinstitutter
har virksomheden stillet sikkerhed i grund og
bygning med en regnskabsmaessig vaerdi pr.
31. december 2022 pa 201,8 mio. kr.

Neertstaende parter
Related parties

N7 Sommerfugleengen, Silkeborg ApS

Arsrapport 2022
Annual report 2022

Of the long-term liabilities, DKK 124.1 million
falls due for payment after more than 5 years
after the balance sheet date.

The Company is jointly taxed with N7 Denmark
Residential Holding ApS, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interests and dividends.

As security for the Company's debt to credit
institutions, assets worth a total of DKK201.8
million have been pledged as collateral or
otherwise charged.

N7 Sommerfugleengen, Silkeborg ApS' neertstaende parter omfatter fglgende:
N7 Sommerfugleengen, Silkeborg ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neaertstaende part
Related party Domicile

Bopeel/ Hjemsted

Grundlag for
bestemmende indflydelse
Basis for control

N7 Green Holding ApS
N7 Green Holding ApS

Oplysning om koncernregnskaber
Information about consolidated financial statements

Silkeborg, Danmark
Silkeborg, Denmark

Kapitalbesiddelse

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Niam VII Luxembourg S.a.r.l. Luxembourg WWw.niam.se

22
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
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