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DK Bella ApS

Management's Statement

Today, Management has considered and adopted the Annual Report of DK Bella ApS for the financial year 1
January 2021 - 31 December 2021.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 31 December 2021 and of the results of the Company's operations for the financial year 1 January
2021 - 31 December 2021.

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Kgs. Lyngby, 20 May 2022

Executive Board

Holger Leonhard Zilleken Leif Fredrik Ingemar Soderlund Steffen Freddie Lange
CEO CEO CEO
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DK Bella ApS

Independent Auditor's Report

To the shareholders of DK Bella ApS

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31
December 2021, and of the results of the Company's operations for the financial year 1 January 2021 - 31
December 2021 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of DK Bella ApS for the financial year 1 January 2021 - 31 December
2021, which comprise income statement, balance sheet, statement of changes in equity and notes, including a
summary of significant accounting policies (“financial statements”).

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for Accountants'
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. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management's Review
Management is responsible for Management's Review.

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

In connection with our audit of the financial statements, our responsibility is to read Management's Review and, in
doing so, consider whether Management's Review is materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, in our view, 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 in Management's Review.

Management's responsibility 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.
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DK Bella ApS

Independent Auditor's Report

The auditor's responsibility for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism 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.

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
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.

Hellerup, 20 May 2022
PricewaterhouseCoopers

Statsautoriseret revisionspartnerselskab
CVR-no. 33771231

Maj-Britt N@rskov Nannestad Christopher Kowalczyk
State Authorised Public Accountant State Authorised Public Accountant
mne32198 mne47863
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Company details
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DK Bella ApS

Management's Review

The Company's principal activities
The Company's principal activities consist in being the general partner in DK Bella 11 K/S and DK Bella 12 K/S.

Development in activities and the financial situation

The Company's Income Statement of the financial year 1 January 2021 - 31 December 2021 shows a result of DKK
37.218 and the Balance Sheet at 31 December 2021 a balance sheet total of DKK 4.361.584 and an equity of DKK
159.769.

The outbreak of Covid-19 and the measures taken by the governments around the world to mitigate its effects are
having a major impact on the world economy.

Expected development of the company, including specific prerequisites and uncertainties
It is management's assessment that the current situation in regards to Covid-19 will have limited effect on the
Company's activities.

Significant events occurring after the end of the financial year
After the end of the financial year, no further events have occurred which may change the financial position of the
entity substantially.
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DK Bella ApS

Accounting Policies

Reporting Class

The Annual Report of DK Bella ApS for 1 January 2021 - 31 December 2021 has been presented in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B as well as selected
rules applying to reporting class C.

The intercompany accounts this year is presented seperated, which changes the receivables to group enterprises
last year.

In addition to the above the accounting policies applied remain unchanged from last year.

Reporting currency
The Annual Report is presented in Danish kroner.

Translation policies

Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of
transaction. Monetary assets and liabilities in foreign currencies are translated into DKK based on the exchange
rates prevailing at the balance sheet day. Realised and unrealised foreign exchange gains and losses are included in
the Income Statement under Financial Income and Expenses.

General Information

Basis of recognition and measurement

Income is recognised in the Income Statement as it is earned, including value adjustments of financial assets and
liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the Income Statement, including depreciation, amortisation, impairment
losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously
been recognised in the Income Statement.

Assets are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will accrue to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will flow out of the Company, and the value of the liability can be measured reliably.

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount.
This way, exchange losses and gains are allocated over the term.

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring

prior to the presentation of the Annual Report, i.e. losses and risks which prove or disprove matters which exist at
the balance sheet date.

Income Statement

Revenue
Income consists of the annual risk premium, which the company receives for being the general partner.

Other external expenses
Other external expenses comprise operating expenses such as administration, etc

-8-
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DK Bella ApS

Accounting Policies

Financial income and expenses
Financial income and expenses are recognised in the Income Statement based on the amounts that concern the
financial year.

Tax on net profit for the year
Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity.

Balance Sheet

Receivables
Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced
by write-downs for expected bad debts.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant
risk of value changes.

Current tax receivables and liabilities

Current tax liabilities and current tax receivables are recognised in the Balance Sheet as calculated tax on the
expected taxable income for the year, adjusted for tax on taxable income for previous years as well as for
prepayments of tax prepaid.

Other payables
Other payables are measured at amortised cost, which usually corresponds to the nominal value

Contingent assets and liabilities
Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes.
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DK Bella ApS

Income Statement

Revenue
Other external expenses
Gross result

Employee costs
Profit from ordinary operating activities

Financial income
Financial expenses
Profit from ordinary activities before tax

Tax expense
Net profit/loss for the year

Proposed distribution of results
Retained earnings
Distribution of profit

-10 -

Note

2021 2020

kr. kr.
165.612 193.498
-151.464 -133.928
14.148 59.570
0 0
14.148 59.570
36.766 18.542
-1.881 -235
49.033 77.877
-11.815 -17.133
37.218 60.744
37.218 60.744
37.218 60.744
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DK Bella ApS

Balance Sheet as of 31 December

Assets

Intercompany receivables
Other receivables
Receivables

Cash and cash equivalents

Current assets

Assets

-11 -

2021 2020
Note kr. kr.
280.700 190.168
31.052 5.159
311.752 195.327
4.049.832 20.278
4.361.584 215.605
4.361.584 215.605
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DK Bella ApS

Balance Sheet as of 31 December

2021 2020
Note kr. kr.

Liabilities and equity
Contributed capital 50.000 50.000
Retained earnings 109.769 72.551
Equity 159.769 122.551
Debt to banks 0 972
Trade payables 25.000 74.949
Intercompany payables 618.000 0
Tax payables 3.519.912 17.133
Other payables 38.903 0
Short-term debt 4.201.815 93.054
Debt 4.201.815 93.054
Liabilities and equity 4.361.584 215.605

Unusual circumstances 3
Contingent liabilities
Related parties 5

-12 -
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DK Bella ApS

Statement of changes in Equity

Equity 1 January 2021
Net profit/loss for the year
Equity 31 December 2021

-13-

Contributed Retained
capital earnings Total
50.000 72.551 122.551
0 37.218 37.218
50.000 109.769 159.769
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DK Bella ApS

Notes

1. Employee costs

Average number of employees

2. Financial income

Financial income from intercompany

3. Unusual circumstances

2021 2020

0 0

2021 2020
kr. kr.
36.766 18.542
36.766 18.542

The outbreak of Covid-19 and the measures taken by governments around the world to mitigate its effects are

having a major impact on the world economy.

It is management's assessment that the current situation in regards to Covid-19 will have limited effect on the

Company's activities.

4. Contingent liabilities

As a complement to the companies below, the company is responsible for all obligations of these companies pr.

December 31, 2021 constitutes the companies' debt and equity the following:

DK Bella 11 K/S
Equity: DKK 315.446.936
Debt: DKK 213.167.303

DK Bella 12 K/S
Equity: DKK 162.339.699
Debt: DKK 112.469.042

5. Related parties

Related parties with controlling interest:
Axa Investment Managers Deutschland GmbH

-14 -
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  challenge NDgwNjI5NTY1NTg2MTI4ODA1OA==
  openoces_opensign_environment_locale ZW5fVVM=
  hashsumD MjA3ZWVjV1pVS2oyNDc3NjI1ODcvU0hBNTEyLzk3NEU3MEFDM0EwNjQ0MEE1MDRCNDE4NUNCMjAxOTRCRDEwRjU1M0JBNDczNzlDNUIyNThFNzBDQzE4OTRDQ0ZCNTRGQzIyRjk2OTJGMDVFREE2QzZBMDUxQjAzRjdDNThCODk1MTJGNENEMDVEQTVDMDBGNzlFRDlCRURBQUMz
  openoces_opensign_environment_local_time VHVlIEp1biAwNyAwODo0OTo1NyBDRVNUIDIwMjI=
  hashsumC MzkyNDc1a1NLckgyNDc3NjI1ODcvU0hBNTEyL0UwQ0RCNzRERjQ0RjUwNjk3NTIyODZCOUYzMEEzRTBGRDVCOUMxNTQ2NDhFNEFBMDg5QzU3MDhFQzdCNzFGRDk1MzVGMzI2RDRBODAxQzM1MTI2NzhBNkFBRjE5RDdFNDM4Q0QzQ0VCRDA0OUI4M0YxRDQwMTE1ODU3N0IxODA4
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ODJjNGM2VGhXV1gyNDc3NjI1ODcvU0hBNTEyL0YyRjdDMDg0QUI5RERCMDc0RjBDNjVENUVENDU5QTc4MUQyMjc5M0RCMkUzQUM0QkJENTdGMTJFMDVCRkY3QUNENzU0NzEyQ0I1MDE2QTEwMjU3NDNGNzZENTc5QTVEOURBNUNEODBFNzAwMkQ2Njk2OTVBNThENDEyRDQ1QThD




  
 
 
 
 
 
 9VrPsnugClUkT4bIS54R8PE3I51LfsH/kY+w3oVl+IQ=


 
aPcmke16f8O34oP14jEIa5msgI16fUlFwD5yyNeRf4z0qfxGkEeW1ZM29yTGvqyRvM4kOggh3nqr
tjWt+cK803zJ1LPpOXWUsqEbP9QdrIN/JgiP8RQoPjodi+vsN0PlrLIexS0xIf12e5Bq87p5YX2w
cB07WP5Eepibk9FHT1iMHRKcZUS1jnCwCZXH0x9P9Xj3CE7Dnpn3l4wbGNpE6ru1a0hZxvEaYN7z
u6XTJVTomTKtxYoNvvQVMFG04XKiYeqxmKuEqdZY8aziFdXgvICg0S+NZfpSS8V6b4xCzV+QbYrO
AzRQ5bTbC6H9nU9stU1BTZBqdh7xNr9tqPxCGA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTguMC40NzU4LjEwMiBTYWZhcmkvNTM3LjM2
  challenge -106770952198948443
  hashsumB 223d64tmmRp247762587/SHA512/3F58C18892E6198F3C75E25D961FDB20F24C784B0265CDEF6C090DD7A2B0C6D4C38ED4AC9F13A1CC5466E14CF20C851D7D214D9DEAB0BEFA7BFF84F547336135
  hashsumC 82c4c6ThWWX247762587/SHA512/F2F7C084AB9DDB074F0C65D5ED459A781D22793DB2E3AC4BBD57F12E05BFF7ACD754712CB5016A1025743F76D579A5D9DA5CD80E7002D669695A58D412D45A8C
  hashsumD 392475kSKrH247762587/SHA512/E0CDB74DF44F5069752286B9F30A3E0FD5B9C154648E4AA089C5708EC7B71FD9535F326D4A801C3512678A6AAF19D7E438CD3CEBD049B83F1D401158577B1808
  hashsumE 207eecWZUKj247762587/SHA512/974E70AC3A06440A504B4185CB20194BD10F553BA47379C5B258E70CC1894CCFB54FC22F9692F05EDA6C6A051B03F7C58B89512F4CD05DA5C00F79ED9BEDAAC3
  TimeStamp MjAyMi0wNi0wNyAwODoyMTo0MCswMjAw
  identityAssuranceLevel 2




Proof of Signing

This is the proof of signing on the order with Reference ID 48998erJjMN247762587.

The document was created: 03-06-2022 12:13:13
The document was received: 03-06-2022 12:13:14
The document was signed: 03-06-2022 12:20:28
All dates and times are given in UTC.

Name: Holger Leonhard Zilleken
Email: holger.zilleken@axa-im.com
IP-Address: 78.117.154.11, 165.225.12.188:31672

The SHA512 hashsum of the embedded SDO is:

A7TE6B31F16F0674B522293776A218A43
2A10BAE547A3C60D5F497994EAEB3CF6 -
D51246B048327877DD87879AAC6CCCO9 -
ED14011567A44BDCCB3B9C6156 ABC2FC
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Proof of Signing

This is the proof of signing on the order with Reference ID 48998erJjMN247762587.

The document was created: 03-06-2022 12:13:13
The document was received: 03-06-2022 12:13:14
The document was signed: 04-06-2022 17:09:35
All dates and times are given in UTC.

Name: Leif Fredrik Ingemar Sdderlund
Email: fredrik.soederlund@axa-im.com
IP-Address: 80.217.76.178, 147.161.188.197:62602

The SHA512 hashsum of the embedded SDO is:

1331FBFED5053747CE8DFF2536246DBC -
BOF75B38D2517D2A14D0164CBE2A6193 -
FF516F8D4763547DB78BE921FFE60782 -
D9661CACEBBSEC81ACB5D6D33CDD88B6
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