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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli
2021 - 30. juni 2022 for Mermaid 50 ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for 2021/22.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn K, den 11. oktober 2022
Kobenhavn K, 11 October 2022

Direktion
Executive Board

Justin Trent Wood
Direktor
Manager

Bestyrelse
Board of Directors

Axel Tobias Vieth

Vinod Bachulal Vaghela
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Justin Trent Wood

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of Mermaid 50 ApS for the financial
year 1 July 2021 - 30 June 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 at 30 June
2022 of the Company and of the results of the
Company operations for 2021/22.

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

We recommend that the Financial Statements be
adopted at the Annual General Meeting.

Timothy William Hinks



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Mermaid 50 ApS
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2021 - 30. juni 2022 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Mermaid 50
ApS for regnskabsaret 1. juli 2021 - 30. juni 2022,
der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

-
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To the shareholder of Mermaid 50 ApS
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 30 June 2022 and of the results of the Company”s
operations for the financial year 1 July 2021 - 30 June
2022 in accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of Mermaid
50 ApS for the financial year 1 July 2021 - 30 June
2022, which comprise income statement, balance
sheet, statement of changes in equity and notes,
including a summary of significant accounting policies
("the Financial Statements”).

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 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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet 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 regnskabet 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 regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

pwe

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 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
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 judgement and
maintain professional scepticism throughout the
audit. We also:



Den uafhangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.
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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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 11. oktober 2022
Hellerup, 11 October 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Maj-Britt Nerskov Nannestad

statsautoriseret revisor
State Authorised Public Accountant

mne32198
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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.

Christopher Kowalczyk

statsautoriseret revisor
State Authorised Public Accountant

mne47863



Selskabsoplysninger
Company information

Selskabet Mermaid 50 ApS
The Company c¢/o Advokaternes Ejendomsadministration A/S
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Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets vaesentligste aktiviteter er at investere i
fast ejendom samt anden hermed beslagtet
virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2021/22 udviser et
overskud pa DKK 2.513.021, og selskabets balance
pr. 30. juni 2022 udviser en positiv egenkapital pa
DKK 21.928.904.

Usikkerhed ved indregning og maling

Investeringsejendomme optages til dagsvaerdi.
Dagsveaerdien er opgjort pa grundlag af
afkastmodeller. Der henvises til note 7 for en
folsomhedsanalyse af usikkerhederne, samt
vaesentlige forudseetninger, ved opgarelsen af
dagsveardien.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vesentlig indflydelse pa bedgmmelsen af
arsrapporten.

pwe

Key activities

The Company's objective is investing in properties
and in other companies and investing the return
thereon.

Development in the year

The income statement of the Company for 2021,/22
shows a profit of DKK 2,513,021, and at 30 June
2022 the balance sheet of the Company shows
positive equity of DKK 21,928,904.

Uncertainty relating to recognition and measurement

Investment properties are recognised at fair value.
Fair value is calculated on the basis of return
models. We refer to Note 7 for a sensitivity analysis,
as well as the assumptions underlying the
uncertainties in determining the fair value.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. juli 2021 - 30. juni 2022
Income statement 1 July 2021 - 30 June 2022

Note 2021/22 2020/21

DKK DKK
Bruttofortjeneste for verdiregulering 2.423.832 1.964.699
Gross profit before value adjustments
Vardiregulering af investeringsaktiver 1 341.652 4.643.881
Value adjustments of assets held for investment
Bruttofortjeneste efter vaerdiregulering 2.765.484 6.608.580
Gross profit/loss after value adjustments
Af- og nedskrivninger af materielle anleegsaktiver 2 -87.000 -87.000
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 2.678.484 6.521.580
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 3 0 -2.173.663
Income from investments in subsidiaries
Finansielle indtaegter 4 908.933 898.172
Financial income
Finansielle omkostninger 5 -309.968 -440.111
Financial expenses
Resultat for skat 3.277.449 4.805.978
Profit/loss before tax
Skat af arets resultat 6 -764.428 -1.494.640
Tax on profit/loss for the year
Arets resultat 2.513.021 3.311.338
Net profit/loss for the year
Resultatdisponering
Distribution of profit

2021/22 2020/21

DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 2.513.021 3.311.338
Retained earnings

2.513.021 3.311.338

o -
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Balance 30. juni 2022
Balance sheet 30 June 2022

Aktiver
Assets

Investeringsejendomme
Investment properties

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaztningsaktiver
Current assets

Aktiver
Assets
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Note 2021/22 2020/21
DKK DKK

7 93.100.000  91.200.000
8 261.000 348.000
93.361.000  91.548.000
9 0 0
0 0
93.361.000  91.548.000
905.760 577.602
8.072.081  11.503.270
1.517.580 945.245
1.004.279 923.211
11.499.700  13.949.328
489.062 4.776.799
11.988.762  18.726.127
105.349.762  110.274.127
9



Balance 30. juni 2022

Balance sheet 30 June 2022

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Geld til realkreditinstitutter
Mortgage loans

Langfristede gaeldsforpligtelser
Long-term debt

Geld til realkreditinstitutter
Mortgage loans

Leveranderer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Deposita
Deposits
Anden geld
Other payables

Kortfristede geldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity
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Note 2021/22 2020/21
DKK DKK

50.000 50.000
21.878.904  19.365.883
21.928.904  19.415.883
2.610.565 2.438.113
2.610.565 2.438.113
74.377.865  78.778.707
10 74.377.865  78.778.707
10 4.386.002 4.362.061
407.939 197.878
591.976 3.418.756
647.791 1.035.390
398.720 627.339
6.432.428 9.641.424
80.810.293  88.420.131
105.349.762  110.274.127
10



Balance 30. juni 2022
Balance sheet 30 June 2022

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. juli
Equity at 1 July

Arets resultat
Net profit/loss for the year

Egenkapital 30. juni
Equity at 30 June
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Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings

DKK DKK DKK
50.000 19.365.883 19.415.883
0 2.513.021 2.513.021
50.000 21.878.904 21.928.904

12



Noter til arsregnskabet
Notes to the Financial Statements

1. Veardiregulering af investeringsaktiver
Value adjustments of assets held for investment

Vardireguleringer af investeringsaktiver
Value Adjustments of investment assets

Salg af investeringsejendomme
Sale of investment properties

2. Af- og nedskrivninger af materielle anlagsaktiver

Depreciation and impairment losses of property, plant
and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Indtaegt af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Tab ved salg af kapitalandele i tilknyttede virksomheder
Loss from sale of investments in subsidiaries
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2021/22 2020/21
DKK DKK
341.652 -6.761.891
0  11.405.772
341.652 4.643.881
2021/22 2020/21
DKK DKK
87.000 87.000
87.000 87.000
2021/22 2020/21
DKK DKK
0 -2.173.663
0 -2.173.663
13



Noter til arsregnskabet

Notes to the Financial Statements

4. Finansielle indtagter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

5. Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

6. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

pwe

2021/22 2020/21
DKK DKK
891.708 880.947
17.225 17.225
908.933 898.172
2021/22 2020/21
DKK DKK
309.968 440.111
309.968 440.111
2021/22 2020/21
DKK DKK
591.976 2.960.716
172.452 -1.466.076
764.428 1.494.640
14



Noter til arsregnskabet
Notes to the Financial Statements

7. Aktiver der males til dagsverdi
Assets measured at fair value

Kostpris 1. juli

Cost at 1 July

Tilgang i arets lob
Additions for the year

Kostpris 30. juni
Cost at 30 June

Vardireguleringer 1. juli
Value adjustments at 1 July

Arets vaerdireguleringer
Revaluations for the year

Veardireguleringer 30. juni
Value adjustments at 30 June

Regnskabsmessig vaerdi 30. juni
Carrying amount at 30 June

Forudsztninger ved opgerelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investinent properties

Investerings-
ejendomme

Investment
properties

DKK

82.138.558

1.558.348

83.696.906

9.061.442

341.652

9.403.094

93.100.000

Investeringsejendomme males til dagsveerdi. Dagsveerdien er opgjort ved anvendelse af anerkendte

vardiansattelsesteknikker.

Investment properties are measured at fair value. The fair value is calculated by using generally accepted

valuation methods.

Dagsvardien af investeringsejendommene udger
The fair value of investment properties amounts to

Veardiregulering, resultatopgorelse
Value adjustment, income statement

Stigning i markedsleje
Increase in market rent

Forventet tomgangsleje i % af lejeindtagterne
Expected idle rent in % of rental income

Zndring i driftsomkostninger
Change in operating expenses

Forventede istandsattelsesomkostninger
Afkastkrav
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2021/22 2020/21
93.100.000 91.200.000
341.652 5.325.196
9,22 % 0,68 %
0,46 % 1,85 %
14,58 % 10,93 %
500.000 2.325.000
10,31 % 9,28 %
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Folsomhed ved opgoerelse af dagsveerdi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsveerdi vurderingen pr. 30. juni 2022 er der anvendt et individuelt fastsat afkastkrav pa 10,31 %.
An individually determined required rate of 10.31 % has been applied in the market value assessment at 30
June 2022.

Zndringer i sken over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af
investeringsejendomme i balancen samt vaerdireguleringen i resultatopgarelsen.

Changes in estimated required rate of return for investment properties will affect the value of investment
properties recognised in the balance sheet as well as value adjustments carried in the income statement.

ndringer i -0,50% Basis 0,50%

Changes in -0.50% Base 0,50%
DKK DKK DKK

Afkastprocent 9,81 10,31 10,81

Rate of return

Dagsveaerdi 97.800.000 93.100.000 88.800.000

Fair value

/ZEndring i dagsverdi 4.700.000 0 -4.300.000

Change in fair value
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8. Materielle anlegsaktiver
Property, plant and equipment

Andre anlag,
driftsmateriel
og inventar
Other fixtures
and fittings,
tools and
equipment
DKK
Kostpris 1. juli 435.000
Cost at 1 July
Kostpris 30. juni 435.000
Cost at 30 June
Ned- og afskrivninger 1. juli 87.000
Impairment losses and depreciation at 1 July
Arets afskrivninger 87.000
Depreciation for the year
Ned- og afskrivninger 30. juni 174.000
Impairment losses and depreciation at 30 June
Regnskabsmassig vaerdi 30. juni 261.000
Carrying amount at 30 June
2021/22 2020/21
DKK DKK
9. Kapitalandele i dattervirksomheder
Investments in subsidiaries
Tilgang i drets lob 0 27.292.215
Additions for the year
Afgang i arets lgb 0 -27.292.215
Disposals for the year
Kostpris 30. juni 0 0
Cost at 30 June
Regnskabsmessig vaerdi 30. juni 0 0

Carrying amount at 30 June
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10. Langfristede geldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

2021/22 2020/21
DKK DKK
Geld til realkreditinstitutter
Mortgage loans
Efter 5 ar 56.592.408 61.330.465
After 5 years
Mellem 1 og 5 ar 17.785.457 17.448.242
Between 1 and 5 years
Langfristet del 74.377.865 78.778.707
Long-term part
Inden for 1 ar 4.386.002 4.362.061
Within 1 year
78.763.867 83.140.768
2021/22 2020/21
DKK DKK

11. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit
institutes:

Investeringsejendomme med en regnskabsmeessig vaerdi pa 93.100.000 91.200.000
Land and buildings with a carrying amount of
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Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Mermaid Properties One ApS, der er
administrationsselskab i forhold til sambeskatningen. Koncernens danske selskaber hafter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfare, at selskabets heeftelse udger et storre belgb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of Mermaid
Properties One ApS, which is the management company of the joint taxation purposes. Moreover, the
Danish group companies are jointly and severally liable for Danish withholding taxes by way of dividend
tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation
taxes and withholding taxes may increase the Company's liability.

Selskabet har indgéet en selskabsadministrationsaftale med Treysta Management ApS. Aftalen kan opsiges
med 3 maneders varsel ved gensidig aftale, medmindre en af parterne bryder aftalens indhold.

The Company and Treysta Management ApS have entered into an agreement on the daily management of
the Company. The Agreement may be terminated with 3 months notice if one of the parties breaks the
agreement. Otherwise the agreement can only be terminated by mutual agreement.

Selskabet  har  ligeledes indgdet en  ejendomsadministrationsaftale = med  Advokaternes
Ejendomsadministration A/S. Aftalen kan opsiges med 6 maneders varsel.

The Company and Advokaternes Ejendomsadministration A/S have entered into an agreement on the daily
management of the Company's property. The agreement may be terminated with 6 months' notice.

12. Nertstiende parter og oplysning om afleeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest

group:

Navn Hjemsted
Name Place of registered office
Mermaid Properties One ApS Kagbenhavn K

Koncernrapporten for Mermaid Properties One ApS kan rekvireres pa folgende adresse:
The Group Annual Report of Mermaid Properties One ApS may be obtained at the following address:

Mermaid Properties One ApS

c¢/0 Advokaternes Ejendomsadministration A/S
Toldbodgade 36A

1253 Kobenhavn K
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13. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Mermaid 50 ApS for 2021/22 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2021/22 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og

forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Resultatopgerelse

Nettoomsatning

Nettoomsatningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Huslejeindtaegter indregnes linezrt i lejeperioden.

Direkte omkostninger

Omkostninger vedragrende investeringsejendomme
indeholder primeert arets driftsomkostninger.

-
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The Annual Report of Mermaid 50 ApS for 2021/22
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021/22 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. 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 flow 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 will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

Income statement

Net sales

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Rental income is recognised on a straight line-basis
over the term of the lease.

Direct expenses

Expenses concerning investment properties
primarily include operating expenses for the year.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration og radgivning,
vedligeholdelse af lokaler mv.

Bruttofortjeneste

Bruttofortjeneste efter veerdireguleringer opgeres
med henvisning til drsregnskabslovens § 32 som et
sammendrag af nettoomsaetning, omkostninger
vedrgrende investeringsejendomme og andre
eksterne omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og
nedskrivninger af materielle anleegsaktiver.

Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmassige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af drets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgorelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med moderselskabet.
Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses
skattepligtige indkomster.

Balance

Investeringsejendomme og @vrige materielle
anlaegsaktiver

Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det formaél at opné afkast
af den investerede kapital i form af lobende
driftsafkast og/eller kapitalgevinst ved videresalg.

-
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Other external expenses

Other external expenses comprise expenses for
premises, sales and as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue,direct expenses andother
external expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise depreciation and impairment of property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries”
in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the Parent
Company. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance sheet

Investment properties and other property, plant and
equipment

Investment properties
Investment properties constitute land and buildings
held to earn a return on the invested capital by way

of current operating income and/or capital
appreciation on sale.
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Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl.
kebsomkostninger. Kostprisen for egne opforte
investeringsejendomme omfatter anskaffelsesprisen
og omkostninger direkte tilknyttet anskaffelsen,
herunder kebsomkostninger og indirekte
omkostninger til lonforbrug, materialer,
komponenter og underleverandgrer indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Renteomkostninger pé 1an optaget direkte til
finansiering af opfarelsen af ejendomme indregnes i
kostprisen i opfarelsesperioden.

Efter forste indregning méles
investeringsejendomme til dagsveerdi.
Veardireguleringer af investeringsejendomme
indregnes i resultatopgerelsen.

Det er ledelsens vurdering, at der ikke har veeret
vanskeligheder med klassifikationen af
ejendommene som investeringsejendomme.

Dagsveerdien er udtryk for den pris ejendommen
kan handles til mellem velinformerede og villige
parter pa uathaengige vilkar pa balancedagen.
Fastlaeggelse af dagsverdi medforer vesentlige
regnskabsmaessige skon.

De anvendte skon er baseret pa historiske
oplysninger samt forudseatninger, som ledelsen
vurderer forsvarlige, men som i sagens natur er
usikre og uforudsigelige. De faktiske begivenheder
eller omstaendigheder vil sandsynligvis afvige fra
de i beregningerne forudsatte, idet forudsatte
begivenheder ofte ikke indtreeder som forventet.
Disse afvigelser kan vaere vaesentlige. Der er i
noterne givet oplysninger om de anvendte
forudsaetninger.

Afkastbaseret model

Dagsveerdien for visse investeringsejendomme pr.
30. juni 2021 er for hver enkelt ejendom opgjort ved
hjelp af en afkastbaseret model, hvor den
forventede fremtidige pengestremme for det
kommende ar sammen med en afkastgrad danner
grundlag for ejendommens dagsveerdi.
Beregningerne tager udgangspunkt i ejendommenes
budget for det kommende &r. Der er i budgettet
taget hgjde for lejeudvikling, tomgang,
driftsomkostninger, vedligeholdelse og
administration mv. Den budgetterede pengestrom
divideres med den skgnnede afkastgrad, hvorved
ejendommens dagsvaerdi fremkommer. Den herved
beregnede vaerdi korrigeres for eventuelle
driftsfremmede aktiver, sdsom likvider, deposita
mv., safremt disse ikke indgar saerskilt andet sted i
balancen.

-
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On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed assets
comprises the acquisition price and expenses
directly related to the acquisition, including costs of
acquisition and indirect expenses for labour,
materials, components and supsuppliers up until
the time when the asset is ready for use.

Interest expenses on loans contracted directly for
financing the construction of properties are
recognised in cost over the construction period.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The estimates applied are based on historical
information and assumptions considered
reasonable by Management but which are
inherently uncertain and unpredictable. Actual
events or circumstances will probably differ from
the assumptions made in the calculations as often
assumed events do not occur as expected. Such
difference may be material. The assumptions
applied are disclosed in the notes.

Return-based valuation model

The fair value of investment properties has been
determined at 30 June 2022 for each property by
using a return-based model under which the
expected future cash flows for the coming year
combined with a rate of return form the basis of the
fair value of the property. The calculations are
based on property budgets for the coming years.
The budget takes into account developments in
rentals, vacancies, operating expenses, maintenance
and administration, etc. The budgeted cash flow is
divided by the estimated rate of return to arrive at
the fair value of the property.
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Den herved beregnede vardi korrigeres for
eventuelle driftsfremmede aktiver, sdsom likvider,
deposita mv., sdfremt disse ikke indgar serskilt
andet sted i balancen.

Ovrige materielle anlegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Renteomkostninger pé 1an optaget direkte til
finansiering af opfarelsen af materielle
anlaegsaktiver indregnes i kostprisen i
opferelsesperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og 5ar
inventar

Restveerdierne for anlagsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hyvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige
ejerandel af virksomhedernes regnskabsmeessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab og
med tilleeg af resterende verdi af eventuelle
mervardier og goodwill opgjort pé tidspunktet for
anskaffelsen af virksomhederne.

-
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The value thus calculated is adjusted for any non-
operating assets such as cash and cash equivalents,
deposits, etc if they are not shown separately in the
balance sheet.

Other property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment

5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and investments are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item “Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of
identifiable net assets at the time of acquisition with
deduction or addition of unrealised intercompany
profits or losses and with addition of the remaining
value of any increases in value and goodwill
calculated at the time of acquisition of the
enterprises.
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Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre veerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk
forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.
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The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to “Reserve for net revaluation under the
equity method“ under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity movements
in the subsidiaries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén, som realkreditlan, indregnes ved
laneoptagelsen til det modtagne provenu med
fradrag af afholdte transaktionsomkostninger. I
efterfolgende perioder maéles lanene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
som en renteomkostning over ldneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantldn svarer til lanets
restgeld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lanets
underliggende kontantveerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets
kursregulering pa optagelsestidspunktet.

Ovrige geeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.

pwe

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial debts

Loans, such as mortgage loans, are recognised
initially at the proceeds received net of transaction
expenses incurred. Subsequently, the loans are
measured at amortised cost; the difference between
the proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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