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Independent audi tor's repor t

To the shareholders of He lsingør B idCo ApS

Op in ion

We have audited the f inancia l statements of He lsingør BidCo ApS for the financia l year as of the
establishment of the Company 1 9 May - 31 December 20 21 ,  which comprise income statement ,
balance shee t , statement of changes in equi ty and notes, including account ing polic ies. The f inancia l
statements are prepared in accordance wi th the Danish F inancia l Statements Act .

In our opin ion, the f inancia l statements give a true and fa ir view of the f inancia l posi t ion of the
Company at 31 December 202 1 and of the resu lts of the Company's operat ions for the f inancia l year
as of the establishment of the company 1 9 May - 31 December 20 21 in accordance wi th the Danish
F inancia l Statements Act .

Basis for opin ion

We conducted our audit in accordance wi th Internat iona l Standards on Audi t ing (ISAs) and the
addit iona l requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the " Auditor's responsibili t ies for the audit of the f inancia l
statements "  sect ion of our report. We be lieve that the audit evidence we have obtained is suf ficient
and appropriate to prov ide a basis for our opin ion.

Ind e p e nd e nc e

We are independent of the Company in accordance wi th the Internat iona l Ethics Standards Board for
Accountants' Code of Ethics for Professiona l Accountants (IESBA Code) and the addit iona l e thica l
requirements applicable in Denmark, and we have ful fi lled our other ethica l responsibilit ies in
accordance wi th these requirements and the IESBA Code .

Management's responsibili t ies for the f inanc ia l sta t ements

Management is responsible for the preparation of financia l statements that give a true and fa ir view in
accordance wi th the Danish F inancia l Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financia l statements that are free from materia l
misstatement , whether due to fraud or error .

In preparing the f inancia l statements, Management is responsible for assessing the Company's abil ity
to cont inue as a going concern, disclosing, as applicable , matters re lated to going concern and using
the going concern basis of account ing in preparing the f inancia l statements unless Management e i ther
intends to liquidate the Company or to cease operat ions, or has no rea list ic a lternat ive but to do so.

Aud i tor's responsibili t ies for the audi t of the f inancia l st a tements

Our object ives are to obtain reasonable assurance as to whe ther the financia l statements as a who le
are free from materia l misstatement , whether due to fraud or error and to issue an auditor's report
that includes our opin ion. Reasonable assurance is a high leve l of assurance , but is not a guarantee
that an audi t conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark wi ll a lways detect a materia l misstatement when i t exists. Misstatements can arise from
fraud or error and are considered materia l i f , individua lly or in the aggregate , they cou ld reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

As part of an audit conducted in accordance wi th ISAs and the addit iona l requ irements applicable in
Denmark, we exercise professiona l judgement and maintain professiona l scept icism throughout the
audit . We a lso:

 Ident ify and assess the risks of materia l misstatement of the f inancia l statements, whe ther due to
fraud or error , design and perform audit procedures responsive to those risks and obtain audit
ev idence that is suff ic ient and appropriate to prov ide a basis for our opin ion. The risk of not
detect ing a materia l misstatement resu lt ing from fraud is higher than for one resu lt ing from error
as fraud may involve co llusion, forgery , intent iona l omissions, misrepresentat ions or the override
of internal contro l.

 Obtain an understanding of interna l control re levant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opin ion on the effect iveness of the Company's internal contro l.
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 Evaluate the appropriateness of  account ing polic ies used and the reasonableness of account ing

est imates and re lated disclosures made by Management .

 Conclude on the appropriateness of Management's use of the going concern basis of account ing
in preparing the f inancia l statements and, based on the audit evidence obtained, whether a
materia l uncertainty exists re lated to events or condi t ions that may cast significant doubt on the
Company's abil ity to cont inue as a going concern. If we conclude that a materia l uncertainty
exists, we are required to draw at tent ion in our auditor's report to the re lated disclosures in the
financia l statements or , if such disclosures are inadequate , to modify our opin ion. Our
conclusions are based on the audit evidence obtained up to the date of our audi tor's report.
However , future events or condi t ions may cause the Company to cease to cont inue as a going
concern .

 Evaluate the overall presentat ion, structure and contents of the f inancia l statements, including
the note disclosures, and whether the f inancia l statements represent the underly ing transact ions
and events in a manner that gives a true and fa ir view .

We communicate wi th those charged wi th governance regarding, among other matters, the planned
scope and t iming of the audit and significant audit f indings, including any sign if icant def ic iencies in
interna l control that we ident ify during our audit .

Sta tement on the Management's rev iew

Management is responsible for the Management's review .

Our opin ion on the financia l statements does not cover the Management's review , and we do not
express any form of assurance conclusion thereon .

In connect ion w ith our audit of the f inancia l statements, our responsibili ty is to read the
Management's review and, in do ing so , consider whe ther the Management's review is materia lly
inconsistent wi th the financia l statements or our know ledge obtained during the audit , or otherwise
appears to be materia lly misstated.

Moreover , it is our responsibili ty to consider whe ther the Management's review prov ides the
information requ ired under the Danish F inancia l Statements Act .

Based on the work we have performed, we conclude that the Management's review is in accordance
wi th the financia l statements and has been prepared in accordance wi th the requirements of the
Danish F inancia l Statement Act . We did not ident ify any materia l misstatement of the Management's
rev iew .

Copenhagen , 2 8 March 2 0 2 2
EY Godkendt Rev isionspartnerse lskab
CVR no . 30 70 02 28

Kaare K . Lendorf
State Authorised Public Accountant
mne3 3 8 1 9

4



He lsingør B idCo ApS
Annua l report 2021

Management's rev iew

Company de ta ils

Name He lsingør BidCo ApS

Address, Postal code , Ci ty
C/O Keystone Investment Management Havnegade 2 5 , 2 . ,
1 0 5 8 Copenhagen K

CVR no . 4 2 4 0 1 9 7 8
Established 19 May 202 1
Registered of fice Copenhagen
F inancia l year 19 May - 3 1 December 202 1

Execut ive Board Morten Sennecker Schul tz , Director
James Read Penn ington , Director
Re inhard Kalss, Director

Auditors EY Godkendt Rev isionspartnerse lskab
Dirch Passers A llé 36 , P.O . Box 25 0 , 20 00 Frederiksberg,
Denmark
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Business rev iew

The Company's main act ivi ty is to invest in subsidiaries, wh ich acquire and run rea l estate properties.

F inancia l rev iew

The income statement for 202 1 shows a loss of DKK 3 8 , 1 0 8 , and the balance shee t at 3 1 December
2 0 2 1 shows equ ity of DKK 1 0 0 , 1 1 2 , 5 2 7 .

Events af t er the ba lance shee t da te

No events materia lly affect ing the Company's f inancia l posi t ion have occurred subsequent to the
financia l year-end.
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Income sta t ement

Note DK K
2021

8 months

Gross loss -2 5 , 8 2 9
2 Staff costs 0

Prof i t / loss before ne t f inanc ia ls -2 5 , 8 2 9
3 F inancial expenses -2 3 , 0 2 8

Prof i t / loss before t ax -4 8 , 8 5 7
4 Tax for the year 1 0 , 7 4 9

Prof i t / loss for the year -3 8 , 1 0 8

Recommended appropr ia t ion of prof i t / loss
Retained earnings/accumulated loss -3 8 , 1 0 8

-3 8 , 1 0 8
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Ba lance shee t

Note DK K 2021

ASSETS
F ixed asse ts

5 Investments
Investments in group enterprises 9 9 , 5 1 9 , 7 0 6

9 9 , 5 1 9 , 7 0 6

Tota l f ixed asse ts
9 9 , 5 1 9 , 7 0 6

Non-f ixed asse ts
Rece ivables
Deferred tax assets 1 0 , 7 4 9

1 0 , 7 4 9

Cash 5 , 0 1 0 , 3 3 1

Tota l non-f ixed asse ts 5 , 0 2 1 , 0 8 0

TOT A L ASSETS 1 0 4 , 5 4 0 , 7 8 6

EQUITY A ND LIA BILITIES
Equi t y
Share capital 4 0 , 0 0 2
Share premium account 1 0 0 , 1 1 0 , 6 3 3
Retained earn ings -3 8 , 1 0 8

Tota l equi t y 1 0 0 , 1 1 2 , 5 2 7
L iab ili t ies other than prov isions
Current liabili t ies other than prov isions
Trade payables 1 5 , 0 0 0
Payables to group enterprises 4 , 4 1 3 , 2 5 9

4 , 4 2 8 , 2 5 9

Tota l liabili t ies other than prov isions 4 , 4 2 8 , 2 5 9

TOT AL EQUITY A ND LIA BILITIES 1 0 4 , 5 4 0 , 7 8 6

1 Account ing po licies
6 Contractua l obl igat ions and cont ingencies, e tc.
7 Co llatera l
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Sta tement of changes in equi t y

DK K Share cap it a l
Share prem ium

account
Re ta ined
earn ings Tota l

Cash payments concerning
format ion of enterprise 4 0 , 0 0 0 0 0 4 0 , 0 0 0

Capita l increase 2 1 0 0 , 1 1 0 , 6 3 3 0 1 0 0 , 1 1 0 , 6 3 5
Transfer through appropriat ion

of loss 0 0 -3 8 , 1 0 8 -3 8 , 1 0 8

Equi t y a t 31 December 20 21 4 0 , 0 0 2 1 0 0 , 1 1 0 , 6 3 3 -3 8 , 1 0 8 1 0 0 , 1 1 2 , 5 2 7
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Notes to the financia l st a t ements

1 Account ing po licies

The annua l report of He lsingør BidCo ApS for 202 1 has been prepared in accordance wi th the
prov isions in the Danish F inancia l Statements Act apply ing to report ing class B ent i t ies and e lect ive
choice of certa in provisions apply ing to report ing class C ent i t ies.

Basis of recogni t ion and measurement

Revenues are recognised in the income statement as earned. Furthermore , va lue adjustments of
F inancia l asse ts and liabil it ies measured at fa ir va lue or amort ised cost are recognised. Moreover ,
a llexpenses incurred to achieve the earnings for the year are recognised in the income statement .

Assets are recognised in the balance shee t when i t is probable that future economic
benef itsattributable to the asse t wi ll f low to the Company , and the va lue of the asse t can be
measuredre l iably .

Liabil it ies are recognised in the balance shee t when i t is probable that future economic benef its
wi ll flow out of the Company , and the va lue of the liability can be measured re l iably .

Assets and liabil it ies are in it ia lly measured at cost . Subsequent ly , asse ts and liabil it ies are measuredas
described for each i tem be low .

Repor t ing currency

The f inancia l statements are presented in Danish kroner (DKK).

Income sta t ement

Gross loss

The i tems revenue and external expenses have been aggregated into one i tem in the income
statement ca lled gross loss in accordance wi th sect ion 3 2 of the Danish F inancia l Statements Act .

Other ex terna l expenses

Other externa l expenses include the year's expenses re lating to the Company's core act ivi t ies,
including expenses re lating to distribut ion , sa le , advertising, admin istration, premises, bad debts,
payments under operat ing leases, e tc.

Prof i t from investments in subsidiar ies

The i tem includes dividend rece ived from subsidiaries in so far as the dividend does not exceed the
accumu lated earnings in the subsidiary in the period of ownersh ip.

F inancia l expenses

F inancia l expenses are recognised in the income statements at the amounts that concern the f inancia l
year. Ne t financia ls include interest expenses as we ll as a llowances and surcharges under the
advance-payment-of-tax scheme , e tc.
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Tax

The parent company is covered by the Danish rules on mandatory jo int taxat ion of the Group's Danish
subsidiaries. Subsidiaries are included in the joint taxat ion arrangement from the date at wh ich they
are included in the consol idated financia l statements and up to the date when they are no longer
consol idated.

The parent company acts as management company for the joint taxat ion arrangement and
consequent ly se tt les a ll corporate income tax payments wi th the tax authorit ies.

On payment of jo int taxat ion contribut ions, the Danish corporate income tax charge is a llocated
between the joint ly taxed ent i t ies in proport ion to the ir taxable income . Ent i t ies w ith tax losses
rece ive jo int taxat ion contribut ions from ent it ies that have been able to use the tax losses to reduce
the ir own taxable income .

Tax for the year, which comprises the current income tax charge , jo int taxat ion contribut ions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recogn ised in the
income statement as regards the port ion that re lates to the prof it / loss for the year and direct ly in
equ ity as regards the port ion that re lates to entries direct ly in equi ty .

Ba lance shee t

Investments in subsidiar ies

Investments in subsidiaries and associates are measured at cost . Dividends rece ived that exceed the
accumu lated earnings in the subsidiary or the associate during the period of ownersh ip are treated as
a reduction in the cost of acqu isition .

Impa irment of f ixed asse ts

The carrying amount of intangible asse ts, property , plant and equ ipment and investments in
subsidiaries and associates is assessed for impairment on an annua l basis.

Impairment tests are conducted on asse ts or groups of asse ts when there is evidence of impa irment .
The carrying amount of impa ired asse ts is reduced to the higher of the ne t se ll ing price and the va lue
in use (recoverable amount).

The recoverable amount is the higher of the ne t se ll ing price of an asse t and its va lue in use . The
va lue in use is ca lcu lated as the present va lue of the expected ne t cash f lows from the use of the
asset or the group of asse ts and the expected ne t cash f lows from the disposa l of the asse t or the
group of asse ts af ter the end of the usefu l life .

Prev iously recogn ised impairment losses are reversed when the reason for recogni t ion no longer
exists. Impa irment losses on goodwi ll are not reversed.
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Income taxes

Current tax payables and rece ivables are recognised in the balance shee t as the est imated income tax
charge for the year , adjusted for prior-year taxes and tax paid on account .

Deferred tax is measured according to the liabil ity method on a ll temporary dif fe rences between the
carrying amount and the tax base of assets and liabil it ies. However , deferred tax is not recognised on
temporary dif fe rences re lating to goodwi ll wh ich is not deduct ible for tax purposes and on off ice
premises and other items where temporary dif fe rences, apart from business combinat ions, arise at
the date of acquisit ion wi thout affect ing e i ther profi t / loss for the year or taxable income . Where
a lternat ive tax rules can be applied to determine the tax base , defe rred tax is measured based on
Management's intended use of the asse t or se t t lement of the liability , respect ive ly .

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
shee t date when the deferred tax is expected to crysta llise as current tax. Deferred tax asse ts are
recognised at the expected va lue of the ir ut il isation; e ither as a set-of f aga inst tax on future income
or as a set-of f aga inst deferred tax liabil it ies in the same lega l tax ent ity . Changes in deferred tax due
to changes in the tax rate are recognised in the income statement .

L iabili t ies

F inancia l liabil it ies are recognised at the date of borrow ing at the ne t proceeds rece ived less
transact ion costs pa id. On subsequent recogni t ion, f inancia l liabil it ies are measured at amort ised cost ,
corresponding to the capitalised va lue , using the ef fect ive interest rate . Accordingly , the dif fe rence
between the proceeds and the nomina l va lue is recognised in the income statement over the term of
the loan. F inancia l liabilit ies a lso include the capitalised residua l lease l iability in respect of finance
leases.

Other liabil it ies are measured at ne t rea lisable va lue .
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F inancia l st a t ements for the per iod 19 May - 31 December 202 1

Notes to the financia l st a t ements

2 Staff costs

The Company has no employees.

DK K
2021

8 months

3 F inancia l expenses
Other financia l expenses 2 3 , 0 2 8

2 3 , 0 2 8

4 Tax for the year
Est imated tax charge for the year -1 0 , 7 4 9

-1 0 , 7 4 9

5 Investments

DK K

Investments in
group

enterprises

Cost at 19 May 202 1 0
Addit ions 9 9 , 5 1 9 , 7 0 6

Cost at 3 1 December 2 0 2 1 9 9 , 5 1 9 , 7 0 6

Carry ing amount a t 31 December 20 21 9 9 , 5 1 9 , 7 0 6

Deferred tax liabil ity of 50 % is added to the va lue of the daughter ent ity in the impa irment va luation.

Name Legal form Domic ile Interest
Equi t y

DK K
Prof i t / loss

DK K

Subsidiar ies
Tretårne t ApS ApS Copenhagen %8 0 . 0 0 1 0 1 , 6 8 5 , 5 0 5 -3 , 7 3 3 , 6 1 1

6 Contractua l ob liga t ions and cont ingencies, e tc .

As management company , the Company is joint ly and severa lly l iable for tax on the jo int ly taxed
income of the Group. Moreover , the group companies are jo int ly and severally liable for Danish
wi thholding taxes by way of didivend tax, tax on roya lty payments and tax on unearned income . Any
subsequent adjustments of corporation taxes and withho lding taxes may increase of the Company's
liabil ity .

7 Colla tera l

The Company has not prov ided any security or other col lateral in asse ts at 31 December 20 21 .
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