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LEDELSESBERETNING 2021
MANAGEMENT'S REVIEW 2021

Vaesentligste aktiviteter

AEROF Denmark Holdings ApS' formal er direkte eller
indirekte at eje kapitalandele eller andre finansielle
instrumenter i virksomheder, der driver virksomhed inden
for keb, salg og udvikling af fast ejendom.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Resultatet af selskabets aktiviteter udviste i regnskabsaret
et resultat pa kr. -61.560.935 mod kr. -4.266.180 sidste ar.
Egenkapitalen udgjorde pa balancedagen kr. 29.287.842.

Arets resultat lever op til forventningerne.

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Forventninger til fremtiden

Udbruddet af Covid-19 og de tiltag, som regeringerne i
det meste af verden har foretaget for at afbgde
virkningerne heraf, far stor betydning for
verdensgkonomien. Selskabet er indirekte pavirket
grundet datterselskabernes aktiviteter. Det er endnu
uvist, hvilken effekt Covid-19 vil have pa regnskabet for
2022.

Primary activities

AEROF Denmark Holdings ApS's purpose is to directly
or indirectly own shares or other financial instruments
in companies that conduct business within the
purchase, sale and development of real estate.

Development in the Company's activities and
finances

The Company’s financial performance in the financial
year showed a result of DKK -61.560.935 against DKK -
4.266.180 last year. At the balance sheet date, equity
amounted to DKK 29.287.842.

The result for the year lives up to expectations.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's
financial position.

Outlook

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. The
company is indirectly affected due to the activities of
the subsidiaries. It is still unknown what effect Covid-
19 will have on the accounts for 2022.



LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2021 for AEROF
Denmark Holdings ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2021.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 31. maj 2022
Kgbenhavn K, 31st May 2022

| direktionen

Board of Executives )

Charlotte Sydov/Bech Jensen
Direktor

Director

Board of Executives have today discussed and
approved the annual report for the financial year 1
January - 31 December 2021 of AEROF Denmark
Holdings ApS.

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

In our opinion the financial statements give a true and
fair view of the Company's financial position at 31
December 2021 and of the result of the Company's
operation for the financial year 1 January - 31
December 2021.

In our opinion the management's review includes a

fair review about the matters the review deals with.

We recommend that the Annual Report be approved
at the annual general meeting.

Ole Meier Sgrensen
Direktgr

Director



DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejerne i AEROF Denmark Holdings
ApS

Revisionspategning pa arsregnskabet

Konklusion

Vi har revideret arsregnskabet for AEROF Denmark
Holdings ApS for regnskabsaret 1. januar - 31. december
2021, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, egenkapitalopggrelse og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2021 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfg@rt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Det er vores opfattelse, at
det opndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af virksomheden i overensstemmelse
med International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers
etiske adfzaerd (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.

To the shareholders of AEROF Denmark
Holdinas AbS

Report on the Financial Statement

Opinion

We have audited the financial statements of AEROF
Denmark Holdings ApS for the financial year 1 January
to 31 December 2021, which comprise the accounting
policies applied, the income statement, the balance
sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance
under the Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor's
responsibilities for the audit of the financial
statements" section of our report. We believe that the
audit evidence 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.



DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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 interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere virksomhedens evne til at fortsaette 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 virksomheden,
indstille driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

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.

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 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:



DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

* |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, 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
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnaede 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 ggre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortsaette driften.

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

* 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 circum-stances, 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 UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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

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 ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentlig
inkonsistent med arsregnskabet 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 arsregnskabsloven.

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

Frederiksberg, den 31. maj 2022
Frederiksberg, 31st May 2022

EY Godkendt Revisionspartnerselskab
Godkendt Revisionspartnerselskab
CVR-nummer 30 70 02 28

‘Kaare Kristensen Lendorf '
statsautoriseret revisor
mne33819

State Authorized Public Accountant
mne33819

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the Management’s review

Management is responsible for 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, we conclude
that Management’s Review is in accordance with the
Financial Statements and has been prepared

in accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any
material misstatement of Management’s Review.



ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er ueendret i forhold til sidste
ar.

Arsrapporten for 2021 er aflagt i DKK.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B, as well as
provisions applying to reporting class C entities.

The accounting policies have not been changed from
last year.

The annual report for 2021 is presented in DKK.



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMIARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Bruttofortjenste bestar af eksterne omkostninger.

Eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Andre finansielle indteegter og @vrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab
samt rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

Indtaegter af kapitalandele i tilknyttede virksomheder
Indtaegter af kapitalandele i tilknyttede virksomheder
omfatter arets modtagne udbytte.

Nedskrivning af finansielle aktiver
Nedskrivning af finansielle aktiver omfatter arets
nedskrivning af kapitalandele i tilknyttede virksomheder.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
Gross profit reflects external expenses.

External expenses
Other external expenses include expenses related to
administration etc.

Other financial income and other financial expenses

Financial income and expenses is recognised with
amounts concerning the financial year. Financial
items comprise interest, realised and unrealised
exchange gains and losses as well as interest
surcharge and interest reimbursements under the
Danish Tax Prepayment Scheme.

Income from investments in group enterprises
Income from investments in group enterprises
comprises the dividends received for the year.

Impairment for loss of financial assets
Impairment for loss of financial asset investments
comprises impairment for loss for the year of
investments in group enterprises.



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMIARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. Z£ndring i udskudt skat som
felge af eendring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med AEROF Denmark Holdings ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Selskabsskat vedrgrende regnskabsaret, som ikke er
afregnet pa balancedagen, klassificeres som selskabsskat
under enten tilgodehavender eller geeldsforpligtelser.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller geeldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetilleeg er indregnet under
finansielle indtaegter og omkostninger.

10

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of
tax rates is recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with AEROF Denmark Holdings ApS as
management company. The tax effect of the joint
taxation is allocated among the group enterprises in
ratio to their taxable income according to the rules on
full allocation with a refund for tax losses of the
Danish Corporation Tax Act.

Corporation tax relating to the financial year which
has not been settled at the balance sheet date is to be
classified as corporation tax in receivables or liabilities
other than provisions.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

The Company is subject to the Danish Tax Prepayment
Scheme. Interest reimbursement and interest
surcharge have been recognised in financial income
and expenses.



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMIARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder er vaerdiansat til
kostpris. Kostprisen reduceres med modtaget udbytte,
som overstiger den akkumulerede indtjening efter
overtagelsen.

| tilfaelde hvor kostprisen overstiger
genindvindingsveaerdien, nedskrives til denne lavere veaerdi.
Indikationer pa nedskrivninger foreligger for eksempel,
nar udbytteudlodninger overstiger den akkumulerede
indtjening siden overtagelsen eller nar kostprisen
overstiger den regnskabsmaessige indre veerdi i de
tilknyttede virksomheder. Som genindvingsvaerdi
anvendes den hgjeste veerdi af forventet nettosalgspris og
kapitalvaerdi. Kapitalveerdi opggres som nutidsvaerdien af
de forventede nettopengestrsmme fra besiddelsen af de
enkelte kapitalandele. Arets nedskrivning indregnes i
resultatopggrelsen under nedskrivning af finansielle
aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi. Vaerdien reduceres
med nedskrivning til impdegaelse af forventede tab efter
en individuel vurdering.

Likvide beholdninger
Likvider omfatter indestaende i pengeinstitutter.

11

BALANCE SHEET

The balance sheet has been presented in account

ASSETS

Investments in group enterprises

Investments in group enterprises have been measured
at cost. Cost is reduced by dividends received which
exceeds the accumulate earnings after the
acquisition.

In the event, the cost exceeds the recoverable
amount, a write-down is made to this lower value.
Indications of impairment exists for example when
dividends exceeds the accumulated earnings since the
acquisition or when the cost exceeds the net asset
value of the investments companies. Recoverable
amount used is the highest value of the expected net
sales price and capital value. Capital value is
determined as the present value of the expected net
cash flow from the possession of the individual
investments. Impairment is recognized in the income
statement as impairment of financial assets.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Cash and cash equivalents
Available finds comprise cash at bank.



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMIARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en szerskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skattevaerdien af
fremfgrselsberettigede skattemaessige underskud indgar i
opggrelsen af den udskudte skat, safremt det er
sandsynligt, at underskuddene kan udnyttes.

Skatteveerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelsen til
det modtagne provenu efter fradrag af afholdte
laneomkostninger og andre omkostninger direkte
foranlediget af [anefremskaffelsen. | de efterfglgende
perioder males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen mellem
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Prioritetsgeeld er saledes malt til amortiseret kostpris, der
for kontantlan svarer til lanets restgeeld. For
obligationslan svarer amortiseret kostpris til en restgeeld
beregnet som lanets underliggende kontantvaerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget amortisering af lanets
kursregulering pa optagelsestidspunktet.

| finansielle forpligtelser indregnes tillige den kapitaliseret

restleasingforpligtelse pa finansielle leasingkontrakter.

Geldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
liability. The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Financial liabilities

Financial liabilities are recognized when raising the
loan at the proceeds received after deduction of
borrowing costs, direclyt addressed by the loan. In
subsequent periods, financial liabilities are measured
at amortized cost equal to the capitalized value using
the effective interest rate, so the difference between
the proceeds and the nominal value is recognized in
the income statement over the loan period.

Mortgage debt hence is measured at amortized cost,
which for cashloans equal the outstanding debt. For
bondloans amortized cost corresponds to the
outstanding debt, calculated as the loan’s underlying
cash value at the date of obtaining the loan regulated
with a loan value adjustments based on an
amortization, over the amortization period.

Financial liabilities also include the capitalized
residual obliagtion on finance leases.

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.



RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2021
INCOME STATEMENT

1JANUARY - 31 DECEMBER 2021

Note

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Nedskrivning af finansielle aktiver
Impairment for loss of financial assets

1 @vrige finansielle omkostninger
Other financial expenses
RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

2 Skat af arets resultat

Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

Resultatdisponering
Distribution of profit/loss

Overfgrt resultat
Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR
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2021 2019/20
-351.197 -600.890
-47.493.455 0
-12.300.264 -3.003.674
-60.144.916 -3.604.564
-1.416.019 -661.616
-61.560.935 -4.266.180
-61.560.935 -4.266.180
-61.560.935 -4.266.180




BALANCE PR. 31. DECEMBER 2021
BALANCE SHEET AT 31 DECEMBER 2021

AKTIVER

ASSETS

Note

3

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

FINANSIELLE ANLEAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAEGSAKTIVER
FIXED ASSETS

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv

Deferred tax asset

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS
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31/12 2021 31/12 2020
217.968.301 264.861.756
217.968.301 264.861.756
217.968.301 264.861.756
191.583.938 31.106.708
1.343.524 2.759.543
192.927.462 33.866.251
2.964.292 439.690
195.891.754 34.305.941
413.860.055 299.167.697




BALANCE PR. 31. DECEMBER 2021
BALANCE SHEET AT 31 DECEMBER 2021

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

EGENKAPITAL
EQuITY

Ansvarlig lanekapital
Subordinate loan capital
Andre kreditinstitutter
Other credit institutions

Geeld til tilknyttede virksomheder

Payables to subsidiaries

LANGFRISTEDE GALDSFORPLIGTELSER
TOTAL NON-CURRENT LIABILITIES

Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term liabilities other than provisions
Selskabsskat

Income taxes

Anden gzeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser

Mortgages and collateral

Koncernforhold
Group relations
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31/12 2021 31/12 2020
41.000 41.000
29.246.842 90.807.777
29.287.842 90.848.777
162.202.067 15.000.000
122.767.529 44.670.000
0 43.869.965
284.969.596 103.539.965
49.153.479 0
0 4.361.236
50.449.138 100.417.719
99.602.617 104.778.955
384.572.213 208.318.920
413.860.055 299.167.697




EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 18/11 2019
Equity at 18/11 2019

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 1/1 2021
Equity at 1/1 2021

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

EGENKAPITAL PR. 31/12 2021
Equity at 31/12 2021

Virksom- Overfort
hedskapital resultat | ALT
Share Retained
capital earnings TOTAL
41.000 95.073.957 95.114.957
0 -4.266.180 -4.266.180
41.000 90.807.777 90.848.777
0 -61.560.935 -61.560.935
41.000 29.246.842 29.287.842
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NOTER 17
NOTES
1 @vrige finansielle omkostninger 2021 2019/20
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 7.485.580 2.976.185
Interest expenses to group enterprises
Finansielle omkostninger i gvrigt 4.814.684 27.489
Other financial expenses
| ALT 12.300.264 3.003.674
TOTAL
2 Selskabsskat og udskudt skat
Corporation tax and deferred tax
Ifglge
resultat-
Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.
Income taxes Deferred tax statement 20 19/ 20
Skyldig pr. 1/1 2021 4.361.236 -2.759.543 0 0
Payable at 1/1 2021
Skat af arets resultat 0 1.416.019 1.416.019 661.616
Tax on profit/loss for the year
Refusion af sambeskatning -4.361.236 0 0 0
Reimbursement joint taxation
SKYLDIG PR. 31/12 2021 0 -1.343.524
PAYABLE AT 31/12 2021
SKAT AF ARETS RESULTAT 1.416.019 661.616

TAX ON PROFIT/LOSS FOR THE YEAR




NOTER, fortsat
NOTES, continued

Anlaegsoversigt,
finansielle anlaegsaktiver

List of fixed assets, amortisation and depreciation,

fixed asset investments

Kostpris pr. 1/1 2021
Cost at 1/1 2021

Tilgang i aret
Additions for the year

Afgang i aret

Disposals for the year

KOSTPRIS PR. 31/12 2021
COST AT 31/12 2021

Af- og nedskrivninger pr. 1/1 2021
Amortisations and impairment at 1/1 2021
Arets nedskrivninger

Impairment for the year

AF- OG NEDSKRIVNINGER
PR.31/12 2021

AMORTISATIONS AND IMPAIRMENT AT 31/12 2021

REGNSKABSMASSIG

VARDI PR. 31/12 2021
CARRYING AMOUNT AT 31/12 2021
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Kapitalandele
i tilknyttede
virksomheder
Investments | ALT
in group
enterprises TOTAL 31/12 2020
264.861.756 264.861.756 0
600.000 600.000 264.861.756
0 0 0
265.461.756 265.461.756 264.861.756
0 0 0
47.493.455 47.493.455 0
47.493.455 47.493.455 0
217.968.301 217.968.301 264.861.756




NOTER, fortsat
NOTES, continued

Langfristede geeldsforpligtelser

Long-term liabilities other than provisions

Galdsforpligtelser i alt:
Total debt:

Ansvarlig lanekapital
Subordinate loan capitai

Andre kreditinstitutter

Other credit institutions

Geeld til tilknyttede virksomheder

Payables to subsidiaries

I ALT
TOTAL

Geeld, der forfalder inden for et ar:

Instalments next financial year:

Ansvarlig lanekapital
Subordinate loan capitai

Andre kreditinstitutter

Other credit institutions

Geeld til tilknyttede virksomheder

Payables to subsidiaries

[ ALT
TOTAL

Geeld, der forfalder efter 5 ar:
Debt outstanding after 5 years.

Ansvarlig lanekapital
Subordinate loan capitai

Andre kreditinstitutter

Other credit institutions

Geeld til tilknyttede virksomheder

Payables to subsidiaries

[ ALT
TOTAL
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31/12 2021 31/12 2020
162.202.067 15.000.000
122.767.529 44.670.000
49.153.479 43.869.965
334.123.075 103.539.965
0 0

0 0
49.153.479 0
49.153.479 0
0 15.000.000

0 44.670.000

0 43.869.965

0 103.539.965




NOTER, fortsat
NOTES, continued

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og hafter solidarisk med de
gvrige koncernselskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskatter.
Eventuelle senere korrektioner til selskabsskatter
og kildeskatter kan medfgre at selskabets haeftelse
udggr et storre belgb.

Selskabet har stillet kaution for
dattervirksomheden La Tour Aarhus ApS'
realkreditlan samlet restgeeld pr. 31.
december 2021 pa TDKK 58.299.

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har udstedt ejerpantebrev pa MDKK
138,5 med underpant til KPC Invest A/S.

Koncernforhold
Group relations

Selskabet indgar i koncernrapporten for
moderselskabet Aberdeen European Residential
Opportunities Fund SCSp SICAV-SIF

Koncernrapporten for Aberdeen European
Residential Opportunities Fund SCSp SICAV-SIF kan
rekvireres pa fglgende adresse:

35a Avenue John F. Kennedy
L-1855 Luxembourg
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The company is jointly taxed with other group
companies and is jointly liable with the other group
companies for payable and unsettled corporation and
withholding taxes. Any subsequent corrections to the
corporate tax and withtholding taxes can lead to the
higher liability for the Company.

The company has provided a guarantee for the
subsidiary La Tour Aarhus ApS's mortgage loan total
outstanding debt per. 31 December 2021 at TDKK
58,299.

The company has issued an owner's mortgage of DKK
138.5 million with a sub-mortgage to KPC Invest A/S.

The company is included in the consolidated report for
the parent company Aberdeen European Residential
Opportunities Fund SCSp SICAV-SIF

The consolidated report for Aberdeen European
Residential Opportunities Fund SCSp SICAV-SIF can be
requested at the following address:

35a Avenue John F. Kennedy
L-1855 Luxembourg



