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Chairman of the meeting
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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for
2019 for K/S Scandinavian Property Investment
11.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Solrgd Strand, den 2. september 2020
Solrgd Strand, 2 September 2020

Direktion

Managing Director

Jan Riise Christensen

The management have today presented the annual
report of K/S Scandinavian Property Investment
11 for the financial year 1 January to 31 December
2019.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities in the financial
year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

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

Bestyrelse
Board of directors
Finn Sgndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabsaret 1. januar - 31. december 2019, der om-
fatter anvendt regnskabspraksis, resultatopggrelse,
balance 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 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the limited partners of K/S Scandinavian

Property Investment 11

Opinion

We have audited the financial statements of K/S
Scandinavian Property Investment 11 for the
financial year 1 January to 31 December 2019,
which comprise accounting policies, profit and
loss account, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2019 and of
the results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the financial statements”. We are independent of
the company in accordance with international
ethics standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
sufficient and

audit evidence obtained 1is

appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke 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 vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
financial statements

Management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the financial
statements, unless management either intends to
liquidate the company or to cease operations, or if

it 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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with

an audit conducted in

international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if],
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the

financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement in the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by management and the
de, samt om de regnskabsmassige skgn og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related disclosures made by management.
udarbejdet, er rimelige.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about 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
the audit
evidence obtained up to the date of our

conclusions are based on
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 in the notes, and
whether the financial statements reflect the
underlying transactions and events in a
manner that gives a true and fair view.

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

during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 2. september 2020
Copenhagen, 2 September 2020

Baagge | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
mne34097

Our opinion on the financial statements does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the financial
statements, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the financial
statements or our knowledge obtained during the
audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management commentary is in accordance
with the financial statements and that it has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
find any material misstatement in the management
commentary.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten er kgb af erhvervsejendomme i
Skotland, med henblik pa udlejning.

Kommanditselskabet erhvervede den 29. december
2006 ejendommen, Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Skotland
til en kgbspris pa GBP 6.100.000.

Usikkerhed ved indregning eller maling
Ledelsen vurderer, at der er en betydelig
usikkerhed knyttet til fastsettelse af dagsvaerdien
af selskabets ejendom, vasentligst grundet de
relativt fa handler og dermed prisniveau for ejen-
domme samt effekten af selv mindre @ndringer i
afkastkrav.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

The principal activities of the company

The main activity of the Limited Partnership is
acquisition of business properties n Scotland for
rental purposes.

The Limited Partnership acquired on 29 December
2006 the property Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Scotland
at a purchase price of GBP 6.100.000.

Uncertainties as to recognition or measurement
In Management's assessment there is considerable
uncertanity in respect of the determination of the
fair value of the Company's property, manly due to
relevatively few transactions and therfore the price
level of the property and the effect of even minor
changes 1 required rate of return.

Events subsequent to the financial year

No events materially affecting the assesment of the
Annual Report have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Scandinavian Property
Investment 11 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
folge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @&ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for K/S Scandinavian Property
Investment 11 has been presented in accordance
with the

Danish Financial Statements Act

regulations  concerning reporting class B
enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting

class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Nettoomsatning

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Revenue

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other operating income

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.
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Anvendt regnskabspraksis
Accounting policies

Veardiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme inde
holder vardireguleringer af ejendomme til dags
vardi samt gevinst/tab ved afthendelse af ejendom
me.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtggrelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Renteomkostninger og @gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrgrer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Balancen

Investeringsejendomme

Investeringsejendomme males ved fgrste indreg
ning til kostpris, der omfatter ejendommenes kgbs
pris og eventuelle direkte tilknyttede omkostnin
ger.

Omkostninger, der tilfgrer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tillegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopggrelsen under
“omkostninger vedrgrende investeringsejendom-

E3]

me .

Value adjustment of investment property
Value property
comprises value adjustments of properties at fair

adjustment of investment

value and gain or loss from disposal of properties.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concern the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

The balance sheet

Investment property

At the first recognition, investment property is
measured at cost, comprising the cost of the
property and directly attached costs, if any.

Costs which add new or improved qualities to an
investment property compared to its condition at
the time of acquisition and which thereby
improves the future return on the property are
added to the cost as an improvement. Costs which
do not add new or improved qualities to an
investment property are recognised in the profit
and loss account in the item "Costs concerning
investment property".
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Anvendt regnskabspraksis
Accounting policies

Investeringsejendomme har som @gvrige materielle
anlegsaktiver, bortset fra grunde, en begranset le-
vetid. Den veardiforringelse, der finder sted, efter-
handen som en investeringsejendom forzldes, af-
spejles i investeringsejendommens lgbende maling
til dagsveerdi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsejendommens
brugstid.

Verdireguleringer indregnes i resultatopggrelsen
under posten “verdireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre vaerdipapirer og kapitalandele
Verdipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bgrsnoterede obliga-
tioner og aktier, der males til dagsverdi pa balan-
cedagen. Bgrsnoterede vaerdipapirer males til bgrs-
kurs.

Andre vardipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Like other material fixed assets, except from land,
investment property has a limited life financial
life. The impairment taking place concurrently
with the aging of the investment property is
the current

reflected in measuring of the

investment property at fair value.

Value adjustments are recognised in the profit and
loss account in the item "Value adjustments of

property".

Financial fixed assets

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

vedrgrende

Geldsforpligtelser investeringsejen

domme males til amortiseret kostpris.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Liabilities relating to investment properties are
measured at amortised cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2019 2018
Note kr. kr.
Nettoomsatning
Net turnover 3.369.083 3.212.517
Andre eksterne omkostninger
Other external costs -73.171 -112.579
Omkostninger vedrgrende investeringsejendomme
Costs concerning investment property -79.422 -72.898
2 Verdiregulering af investeringsejendomme
Value adjustment of investment property -4.066.310 -393.690
Dagsveardiregulering af geld
Fair value adjustment of payables -2.045.124 527.778
Resultat for finansielle poster
Profit before net financials -2.894.944 3.161.128
Andre finansielle indtegter
Other financial income 5.263 1.600
3 @vrige finansielle omkostninger
Other financial costs -877.180 -932.402
Arets resultat
Net profit or loss for the year -3.766.861 2.230.326
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfgres til overfgrt resultat
Transferred to retained earnings 0 2.230.326
Disponeret fra overfgrt resultat
Allocated from retained earnings -3.766.861 0
Disponeret i alt
Total allocations and transfers -3.766.861 2.230.326
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018
kr. kr.
Anlzegsaktiver
Non-current assets
Investeringsejendomme
Investment property 23.230.960 27.297.270
Materielle anlegsaktiver i alt
Total property, plant, and equipment 23.230.960 27.297.270
Kapitalandele i associerede virksomheder
Equity investments in associates 11.429 11.429
Finansielle anlegsaktiver i alt
Total investments 11.429 11.429
Anlagsaktiver i alt
Total non-current assets 23.242.389 27.308.699
Omsatningsaktiver
Current assets
Krav pa indbetaling af virksomhedskapital
Claims for payment of contributed capital 29.081 53.557
Tilgodehavender i alt
Total receivables 29.081 53.557
Likvide beholdninger
Available funds 1.708.214 1.037.606
Omsztningsaktiver i alt
Total current assets 1.737.295 1.091.163
Aktiver i alt
Total assets 24.979.684 28.399.862
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Balance 31. december

2

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 18.204.597 17.488.431
7 Overfgrt resultat
Retained earnings -35.217.640 -31.450.779
Egenkapital i alt
Total equity -17.013.043 -13.962.348
Gealdsforpligtelser
Liabilities other than provisions
8 Geld til realkreditinstitutter
Mortgage loans 31.037.684 31.773.894
9 Anden geld
Other payables 7.383.702 7.200.467
Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 38.421.386 38.974.361
Kortfristet del af langfristet geeld
Current portion of long term payables 2.634.172 2.436.543
Modtagne forudbetalinger fra kunder
Prepayments received from customers 531.500 501.518
10 Anden geld
Other payables 405.669 449.788
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 3.571.341 3.387.849
Gealdsforpligtelser i alt
Total liabilities other than provisions 41.992.727 42.362.210
Passiver i alt
Total equity and liabilities 24.979.684 28.399.862
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Balance 31. december

Statement of financial position 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
11 Pantsaetninger og sikkerhedsstillelser
Charges and security
12 Eventualposter
Contingencies
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Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsettelse af dagsvaerdien af
selskabets ejendom, vasentligst grundet de relativt fa handler og dermed prisniveau for
ejendomme samt effekten af selv mindre &ndringer i afkastkrav.
In Management's assessment there is considerable uncertanity in respect of the determination of the fair
value of the Company's property, manly due to relevatively few transactions and therfore the price level of

the property and the effect of even minor changes i required rate of return.

2019 2018
kr. kr
2.  Verdiregulering af investeringsejendomme
Value adjustment of investment property
Veardiregulering af ejendom jf vurdering
Value adjustment of property -5.698.160 0
Veardiregulering som fglge af valutakursregulering
Value adjustment due to change Exchange adjustment 1.631.850 -393.690
-4.066.310 -393.690
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 877.180 932.402
877.180 932.402
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
4. Investeringsejendomme

Investment property
Kostpris 1. januar 2019
Cost 1 January 2019 74.131.149 74.131.149
Kostpris 31. december 2019
Cost 31 December 2019 74.131.149 74.131.149
Regulering til dagsverdi 1. januar 2019
Fair value adjustment 1 January 2019 -46.833.879 -46.440.189
Arets regulering til dagsvaerdi
Adjust of the year to fair value -4.066.310 -393.690
Regulering til dagsveerdi 31. december 2019
Fair value adjustment 31 December 2019 -50.900.189 -46.833.879
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 23.230.960 27.297.270

Forudsatninger ved opggrelse af dagsvardi af investeringsejendomme.

Assumptions underlying the dertermination of fair value of investment properties.

Ejendommen er beliggende i Uddingston UK og er vardiansat til dagsverdi i henhold til
vurderingsrapport af 14. juli 2020 fra ekstern valuar til GBP 2.650.000. Vardianszttelsen er
udarbejdet iflg. "RICS" - professionel standard ("the Red Book") og tager udgangspunkt i afkastet
fra markedslejen fra nuverende lejere. Der er stor usikkerhed om vardiansattelsen i nuvarende
marked og det ma forventes at afkastet vil blive mindre ved genudlejning.

The property is located in Uddingston UK and is valuated at fair value according til the assessment report of
14 July 2020 frem a real estate appraiser to GBP 2,650,000. The valuation is prepared bye on the "RICS"
professional standard ("the Red Book") and is based on the return from the market rent from current tenants.
There is great uncertainty about the valuation in the current marked and it must be expected that the return

will be smaller at re-letting.
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Noter
Notes

All amounts in DKK.

4. Investeringsejendomme (fortsat)
Investment property (continued)
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsattelse af dagsverdien af
selskabets ejendom, vaesentligst grunde de relativt fa handler og dermed prisniveau for ejendomme
samt effekten af selv mindre @®ndringer i afkastkrav.
In Management's opinion, the determination of the fair value of the Company's propertyis subject to
considerable uncertainty, primarily due to the relatively few transactions and, consequently, uncertainty of

the price level for properties as well as the effect of even small changes of required rate of return.

31/12 2019 31/12 2018

kr. kr.
5. Kapitalandele i associerede virksomheder
Equity investments in associates
Kostpris 1. januar 2019
Acquisition sum, opening balance 1 January 2019 11.429 11.429
Tilgang i arets lgb
Additions during the year 0 0
Afgang i arets lgb
Disposals during the year 0 0
Kostpris 31. december 2019
Cost 31 December 2019 11.429 11.429
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 11.429 11.429
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Noter

Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 17.510.431 16.638.605
Kontant kapitaludvidelse
Cash capital increase 694.166 849.826

18.204.597 17.488.431
Selskabets indskudskapital udggr DKK 75.535.000 fordelt pa 100 kommanditanparter 4 DKK

755.335. Heraf er der pr. 31. december 2019 indbetalt DKK 18.204.597. Restheftelsen andrager
DKK 57.330.403.

I overfgrt resultat indgar reserve for dagsveardi pa investeringsaktiver, jf. note for aktiver, der males
til dagsveerdi.

Den samlede tabshens®ttelse vedrgrende kapitalindskud udggr pr. 31. december 2019 i alt DKK
6.101.124.

The Cpaital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK

755,355. As per 31 December 2019 DKK 18,204,597 has been paid. The remaining liability amounts to DKK
57,330,403.

Retained earnings includes reserve for net valutation gain/loss on investment properties according til note

assets measured at fair value.

The total transferred amount to cover loss is at 31. December 2019 DKK 6,101,124..
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
7.  Overfgrt resultat
Retained earnings
Overfgrt resultat 1. januar 2019
Retained earnings 1 January 2019 -31.450.779 -33.681.105
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -3.766.861 2.230.326

-35.217.640 -31.450.779

8. Geeld til realkreditinstitutter
Mortgage loans

Newcastle Building Society
Newcastle Building Society 33.671.856 34.210.437

33.671.856 34.210.437

Heraf forfalder inden for 1 ar
Share of amount due within 1 year -2.634.172 -2.436.543

31.037.684 31.773.894

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 22.028.000
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Noter
Notes

All amounts in DKK.

10.

11.

Anden gaeld
Other payables

Geldsbrev

Promissory note

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years

Anden geld
Other payables

Skyldig moms
Payable VAT

Skyldige omkostninger, revisor, advokat mv.

Payable expenses

Afsatte renter

Deposited interest
Mellemregning, komplementar

Intercompany, general partner

Pantsztninger og sikkerhedsstillelser
Charges and security

31/12 2019 31/12 2018
kr. kr.
7.383.702 7.200.467
7.383.702 7.200.467
0 0
7.383.702 7.200.467
7.383.702 7.200.467
164.929 156.619
57.816 115.407
29.521 28.118
153.403 149.644
405.669 449.788

Til sikkerhed for gaeld til realkreditinstitutter, 33.670 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmassige vardi pr. 31. december 2019 udggr 23.231 t.kr.

As collateral for mortgage loans, DKK 33.670, security has been granted on land and buildings representing

a carrying amount of DKK 23.231 at 31 December 2019.
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Noter
Notes

All amounts in DKK.

12. Eventualposter
Contingencies

Der pahviler ikke selskabet eventualposter mv.
No Contingent liabilities rest upon the company etc.
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Arsrapporten er fremlagt og godkendt pa selskabets ordinare generalforsamling den 2. september 2020.
The annual report was submitted and approved by the general meeting on the 2 September 2020.

Jan Riise Christensen
Dirigent
Chairman of the meeting
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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for
2019 for K/S Scandinavian Property Investment
11.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Solrgd Strand, den 2. september 2020
Solrgd Strand, 2 September 2020

Direktion

Managing Director

Jan Riise Christensen

The management have today presented the annual
report of K/S Scandinavian Property Investment
11 for the financial year 1 January to 31 December
2019.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities in the financial
year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

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

Bestyrelse
Board of directors
Finn Sgndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabsaret 1. januar - 31. december 2019, der om-
fatter anvendt regnskabspraksis, resultatopggrelse,
balance 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 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the limited partners of K/S Scandinavian

Property Investment 11

Opinion

We have audited the financial statements of K/S
Scandinavian Property Investment 11 for the
financial year 1 January to 31 December 2019,
which comprise accounting policies, profit and
loss account, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2019 and of
the results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the financial statements”. We are independent of
the company in accordance with international
ethics standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
sufficient and

audit evidence obtained 1is

appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke 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 vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
financial statements

Management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the financial
statements, unless management either intends to
liquidate the company or to cease operations, or if

it 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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with

an audit conducted in

international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if],
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the

financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement in the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by management and the
de, samt om de regnskabsmassige skgn og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related disclosures made by management.
udarbejdet, er rimelige.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about 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
the audit
evidence obtained up to the date of our

conclusions are based on
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 in the notes, and
whether the financial statements reflect the
underlying transactions and events in a
manner that gives a true and fair view.

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

during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 2. september 2020
Copenhagen, 2 September 2020

Baagge | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
mne34097

Our opinion on the financial statements does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the financial
statements, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the financial
statements or our knowledge obtained during the
audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management commentary is in accordance
with the financial statements and that it has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
find any material misstatement in the management
commentary.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten er kgb af erhvervsejendomme i
Skotland, med henblik pa udlejning.

Kommanditselskabet erhvervede den 29. december
2006 ejendommen, Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Skotland
til en kgbspris pa GBP 6.100.000.

Usikkerhed ved indregning eller maling
Ledelsen vurderer, at der er en betydelig
usikkerhed knyttet til fastsettelse af dagsvaerdien
af selskabets ejendom, vasentligst grundet de
relativt fa handler og dermed prisniveau for ejen-
domme samt effekten af selv mindre @ndringer i
afkastkrav.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

The principal activities of the company

The main activity of the Limited Partnership is
acquisition of business properties n Scotland for
rental purposes.

The Limited Partnership acquired on 29 December
2006 the property Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Scotland
at a purchase price of GBP 6.100.000.

Uncertainties as to recognition or measurement
In Management's assessment there is considerable
uncertanity in respect of the determination of the
fair value of the Company's property, manly due to
relevatively few transactions and therfore the price
level of the property and the effect of even minor
changes 1 required rate of return.

Events subsequent to the financial year

No events materially affecting the assesment of the
Annual Report have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Scandinavian Property
Investment 11 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
folge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @&ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for K/S Scandinavian Property
Investment 11 has been presented in accordance
with the

Danish Financial Statements Act

regulations  concerning reporting class B
enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting

class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Resultatopggrelsen

Nettoomsatning

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Revenue

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other operating income

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.
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Anvendt regnskabspraksis
Accounting policies

Veardiregulering af investeringsejendomme
Veardiregulering af investeringsejendomme inde
holder vardireguleringer af ejendomme til dags
vardi samt gevinst/tab ved afthendelse af ejendom
me.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtggrelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Renteomkostninger og @gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrgrer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Balancen

Investeringsejendomme

Investeringsejendomme males ved fgrste indreg
ning til kostpris, der omfatter ejendommenes kgbs
pris og eventuelle direkte tilknyttede omkostnin
ger.

Omkostninger, der tilfgrer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tillegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopggrelsen under
“omkostninger vedrgrende investeringsejendom-

E3]

me .

Value adjustment of investment property
Value property
comprises value adjustments of properties at fair

adjustment of investment

value and gain or loss from disposal of properties.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concern the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

The balance sheet

Investment property

At the first recognition, investment property is
measured at cost, comprising the cost of the
property and directly attached costs, if any.

Costs which add new or improved qualities to an
investment property compared to its condition at
the time of acquisition and which thereby
improves the future return on the property are
added to the cost as an improvement. Costs which
do not add new or improved qualities to an
investment property are recognised in the profit
and loss account in the item "Costs concerning
investment property".
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Anvendt regnskabspraksis
Accounting policies

Investeringsejendomme har som @gvrige materielle
anlegsaktiver, bortset fra grunde, en begranset le-
vetid. Den veardiforringelse, der finder sted, efter-
handen som en investeringsejendom forzldes, af-
spejles i investeringsejendommens lgbende maling
til dagsveerdi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsejendommens
brugstid.

Verdireguleringer indregnes i resultatopggrelsen
under posten “verdireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre vaerdipapirer og kapitalandele
Verdipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bgrsnoterede obliga-
tioner og aktier, der males til dagsverdi pa balan-
cedagen. Bgrsnoterede vaerdipapirer males til bgrs-
kurs.

Andre vardipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Like other material fixed assets, except from land,
investment property has a limited life financial
life. The impairment taking place concurrently
with the aging of the investment property is
the current

reflected in measuring of the

investment property at fair value.

Value adjustments are recognised in the profit and
loss account in the item "Value adjustments of

property".

Financial fixed assets

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

vedrgrende

Geldsforpligtelser investeringsejen

domme males til amortiseret kostpris.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Liabilities relating to investment properties are
measured at amortised cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2019 2018
Note kr. kr.
Nettoomsatning
Net turnover 3.369.083 3.212.517
Andre eksterne omkostninger
Other external costs -73.171 -112.579
Omkostninger vedrgrende investeringsejendomme
Costs concerning investment property -79.422 -72.898
2 Verdiregulering af investeringsejendomme
Value adjustment of investment property -4.066.310 -393.690
Dagsveardiregulering af geld
Fair value adjustment of payables -2.045.124 527.778
Resultat for finansielle poster
Profit before net financials -2.894.944 3.161.128
Andre finansielle indtegter
Other financial income 5.263 1.600
3 @vrige finansielle omkostninger
Other financial costs -877.180 -932.402
Arets resultat
Net profit or loss for the year -3.766.861 2.230.326
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfgres til overfgrt resultat
Transferred to retained earnings 0 2.230.326
Disponeret fra overfgrt resultat
Allocated from retained earnings -3.766.861 0
Disponeret i alt
Total allocations and transfers -3.766.861 2.230.326
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018
kr. kr.
Anlzegsaktiver
Non-current assets
Investeringsejendomme
Investment property 23.230.960 27.297.270
Materielle anlegsaktiver i alt
Total property, plant, and equipment 23.230.960 27.297.270
Kapitalandele i associerede virksomheder
Equity investments in associates 11.429 11.429
Finansielle anlegsaktiver i alt
Total investments 11.429 11.429
Anlagsaktiver i alt
Total non-current assets 23.242.389 27.308.699
Omsatningsaktiver
Current assets
Krav pa indbetaling af virksomhedskapital
Claims for payment of contributed capital 29.081 53.557
Tilgodehavender i alt
Total receivables 29.081 53.557
Likvide beholdninger
Available funds 1.708.214 1.037.606
Omsztningsaktiver i alt
Total current assets 1.737.295 1.091.163
Aktiver i alt
Total assets 24.979.684 28.399.862
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Balance 31. december

2

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 18.204.597 17.488.431
7 Overfgrt resultat
Retained earnings -35.217.640 -31.450.779
Egenkapital i alt
Total equity -17.013.043 -13.962.348
Gealdsforpligtelser
Liabilities other than provisions
8 Geld til realkreditinstitutter
Mortgage loans 31.037.684 31.773.894
9 Anden geld
Other payables 7.383.702 7.200.467
Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 38.421.386 38.974.361
Kortfristet del af langfristet geeld
Current portion of long term payables 2.634.172 2.436.543
Modtagne forudbetalinger fra kunder
Prepayments received from customers 531.500 501.518
10 Anden geld
Other payables 405.669 449.788
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 3.571.341 3.387.849
Gealdsforpligtelser i alt
Total liabilities other than provisions 41.992.727 42.362.210
Passiver i alt
Total equity and liabilities 24.979.684 28.399.862
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Balance 31. december

Statement of financial position 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
11 Pantsaetninger og sikkerhedsstillelser
Charges and security
12 Eventualposter
Contingencies
K/S Scandinavian Property Investment 11 - Arsrapport for 2019 17

Annual report for 2019

This document has esignatur Agreement-1D: 39c694b7Nnq240452845







2

Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsettelse af dagsvaerdien af
selskabets ejendom, vasentligst grundet de relativt fa handler og dermed prisniveau for
ejendomme samt effekten af selv mindre &ndringer i afkastkrav.
In Management's assessment there is considerable uncertanity in respect of the determination of the fair
value of the Company's property, manly due to relevatively few transactions and therfore the price level of

the property and the effect of even minor changes i required rate of return.

2019 2018
kr. kr
2.  Verdiregulering af investeringsejendomme
Value adjustment of investment property
Veardiregulering af ejendom jf vurdering
Value adjustment of property -5.698.160 0
Veardiregulering som fglge af valutakursregulering
Value adjustment due to change Exchange adjustment 1.631.850 -393.690
-4.066.310 -393.690
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 877.180 932.402
877.180 932.402
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
4. Investeringsejendomme

Investment property
Kostpris 1. januar 2019
Cost 1 January 2019 74.131.149 74.131.149
Kostpris 31. december 2019
Cost 31 December 2019 74.131.149 74.131.149
Regulering til dagsverdi 1. januar 2019
Fair value adjustment 1 January 2019 -46.833.879 -46.440.189
Arets regulering til dagsvaerdi
Adjust of the year to fair value -4.066.310 -393.690
Regulering til dagsveerdi 31. december 2019
Fair value adjustment 31 December 2019 -50.900.189 -46.833.879
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 23.230.960 27.297.270

Forudsatninger ved opggrelse af dagsvardi af investeringsejendomme.

Assumptions underlying the dertermination of fair value of investment properties.

Ejendommen er beliggende i Uddingston UK og er vardiansat til dagsverdi i henhold til
vurderingsrapport af 14. juli 2020 fra ekstern valuar til GBP 2.650.000. Vardianszttelsen er
udarbejdet iflg. "RICS" - professionel standard ("the Red Book") og tager udgangspunkt i afkastet
fra markedslejen fra nuverende lejere. Der er stor usikkerhed om vardiansattelsen i nuvarende
marked og det ma forventes at afkastet vil blive mindre ved genudlejning.

The property is located in Uddingston UK and is valuated at fair value according til the assessment report of
14 July 2020 frem a real estate appraiser to GBP 2,650,000. The valuation is prepared bye on the "RICS"
professional standard ("the Red Book") and is based on the return from the market rent from current tenants.
There is great uncertainty about the valuation in the current marked and it must be expected that the return

will be smaller at re-letting.
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Noter
Notes

All amounts in DKK.

4. Investeringsejendomme (fortsat)
Investment property (continued)
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsattelse af dagsverdien af
selskabets ejendom, vaesentligst grunde de relativt fa handler og dermed prisniveau for ejendomme
samt effekten af selv mindre @®ndringer i afkastkrav.
In Management's opinion, the determination of the fair value of the Company's propertyis subject to
considerable uncertainty, primarily due to the relatively few transactions and, consequently, uncertainty of

the price level for properties as well as the effect of even small changes of required rate of return.

31/12 2019 31/12 2018

kr. kr.
5. Kapitalandele i associerede virksomheder
Equity investments in associates
Kostpris 1. januar 2019
Acquisition sum, opening balance 1 January 2019 11.429 11.429
Tilgang i arets lgb
Additions during the year 0 0
Afgang i arets lgb
Disposals during the year 0 0
Kostpris 31. december 2019
Cost 31 December 2019 11.429 11.429
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 11.429 11.429
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Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 17.510.431 16.638.605
Kontant kapitaludvidelse
Cash capital increase 694.166 849.826

18.204.597 17.488.431
Selskabets indskudskapital udggr DKK 75.535.000 fordelt pa 100 kommanditanparter 4 DKK

755.335. Heraf er der pr. 31. december 2019 indbetalt DKK 18.204.597. Restheftelsen andrager
DKK 57.330.403.

I overfgrt resultat indgar reserve for dagsveardi pa investeringsaktiver, jf. note for aktiver, der males
til dagsveerdi.

Den samlede tabshens®ttelse vedrgrende kapitalindskud udggr pr. 31. december 2019 i alt DKK
6.101.124.

The Cpaital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK

755,355. As per 31 December 2019 DKK 18,204,597 has been paid. The remaining liability amounts to DKK
57,330,403.

Retained earnings includes reserve for net valutation gain/loss on investment properties according til note

assets measured at fair value.

The total transferred amount to cover loss is at 31. December 2019 DKK 6,101,124..
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Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
7.  Overfgrt resultat
Retained earnings
Overfgrt resultat 1. januar 2019
Retained earnings 1 January 2019 -31.450.779 -33.681.105
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -3.766.861 2.230.326

-35.217.640 -31.450.779

8. Geeld til realkreditinstitutter
Mortgage loans

Newcastle Building Society
Newcastle Building Society 33.671.856 34.210.437

33.671.856 34.210.437

Heraf forfalder inden for 1 ar
Share of amount due within 1 year -2.634.172 -2.436.543

31.037.684 31.773.894

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 22.028.000
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Notes

All amounts in DKK.

10.

11.

Anden gaeld
Other payables

Geldsbrev

Promissory note

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years

Anden geld
Other payables

Skyldig moms
Payable VAT

Skyldige omkostninger, revisor, advokat mv.

Payable expenses

Afsatte renter

Deposited interest
Mellemregning, komplementar

Intercompany, general partner

Pantsztninger og sikkerhedsstillelser
Charges and security

31/12 2019 31/12 2018
kr. kr.
7.383.702 7.200.467
7.383.702 7.200.467
0 0
7.383.702 7.200.467
7.383.702 7.200.467
164.929 156.619
57.816 115.407
29.521 28.118
153.403 149.644
405.669 449.788

Til sikkerhed for gaeld til realkreditinstitutter, 33.670 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmassige vardi pr. 31. december 2019 udggr 23.231 t.kr.

As collateral for mortgage loans, DKK 33.670, security has been granted on land and buildings representing

a carrying amount of DKK 23.231 at 31 December 2019.
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Noter
Notes

All amounts in DKK.

12. Eventualposter
Contingencies

Der pahviler ikke selskabet eventualposter mv.
No Contingent liabilities rest upon the company etc.
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  hashsumC bea2fb04tMM240452845/SHA512/F1042B43CD9232D1063631C1EA33AF4F92D04F497606557576D80740A496954FE6BDA8669EF4C732B5FB69EB32F85A4A603696083223C6325E03C1E702679B9E
  hashsumD 9e15e462knS240452845/SHA512/3C1D6E6BBF15D3E2467C94EBEE512E0F61802FEC34FDDCACFAE7041F5DDB005345A10E8FE1E6B37B15D3EA2D743E115E5297A67F403F9D5332024702F6B8623D
  hashsumE 39c694b7Nnq240452845/SHA512/83C4FB80EFAE0E9B1C62F38F055DB641735FD4C3150FA88C2E4DD5F9D3EE3052C06CABF028BD8E1145DD6FB6F6227B3137DFB52067EB67C7181B47011FEAF628
  TimeStamp MjAyMC0wOS0wMyAyMzo1NDowNiswMjAw




  
 
 
 
 
 
 9kCYkJgwnnDPZ1yqezHyWRZHVZibCH4+Q39m/pNNeqo=


 
ScqQwuW3BOUf0b3OOooshMiAcDE/UHt00Qkji43IH3WEWGPNjHthBRKTWLqeZ04X+lQHrF0dhACl
wU6p3J7KmJmOHl4klSO/AjJj8fzMEzJxrHSrF4Vdy8Fo57wFrS7OiApmTPS+bLXSqdKafX6OPA8m
Z49NtBjIiwi48ldbQ+jc+RJUH86U44c+43Y8w/g6OjmcbHS4Wek4yg/CSKdkhT+mXNidI8cjzG0k
1fvbSJsLNAcSMTIDhSQlJKcG6gB5HVqO1TyBfOKlJCGClOFhI4mZY5OCQJs2e+S5nKIVl0JI7l2/
O5NMrTaD4GGxWav6JW94veBejYJJ4wuD7ITncg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM182XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  challenge -6096081566784370262
  hashsumB 39c694b7Nnq240452845/SHA512/83C4FB80EFAE0E9B1C62F38F055DB641735FD4C3150FA88C2E4DD5F9D3EE3052C06CABF028BD8E1145DD6FB6F6227B3137DFB52067EB67C7181B47011FEAF628
  TimeStamp MjAyMC0wOS0wNCAwNjo1ODoyMiswMjAw




  
 
 
 
 
 
 V9h3QZ3UelBCVnqjMa7a6JC+46rJm4mmdkbSRIo/5BM=


 
QYYv/RZj5X3HMgsr6Tu01on35o4lPK+C226kUSEoNVR+cr9t9yf2+yYIgLFgzczp6kNLlg9UUpec
0QQYL6J7atLRWihJaz3ebljqoSk9bqyV7dY1QhRo/TN9uU1hoJBV7ff3phhVqXj0eHkgQdSDeKWT
mIvcxNyVkycTLYyro0q7nhU/Ho5OW1EKFO7x9TQTiSETSx/2BrmGlQEiNpMXPUwYMXPdmKSMu8Nd
MyFPLShQNCKgpXFK5T8t/IWPEnqK42j0ktWUehbRDvqIyOzZmKC4Kwg2HR2SrinESiwMl5IFsF2c
HftbTHg/AmId5EGLB3mqSBDJz6TT5cnGOrynSw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMzUgU2FmYXJpLzUzNy4zNg==
  challenge 3964565204751732728
  hashsumB bea2fb04tMM240452845/SHA512/F1042B43CD9232D1063631C1EA33AF4F92D04F497606557576D80740A496954FE6BDA8669EF4C732B5FB69EB32F85A4A603696083223C6325E03C1E702679B9E
  hashsumC 9e15e462knS240452845/SHA512/3C1D6E6BBF15D3E2467C94EBEE512E0F61802FEC34FDDCACFAE7041F5DDB005345A10E8FE1E6B37B15D3EA2D743E115E5297A67F403F9D5332024702F6B8623D
  hashsumD 39c694b7Nnq240452845/SHA512/83C4FB80EFAE0E9B1C62F38F055DB641735FD4C3150FA88C2E4DD5F9D3EE3052C06CABF028BD8E1145DD6FB6F6227B3137DFB52067EB67C7181B47011FEAF628
  TimeStamp MjAyMC0wOS0wMiAwOTozODoyMSswMjAw




  
 
 
 
 
 
 x6HDVH5Z1Y83t/c0EoxBxE5L9sRG/cnuV5HAYonsmBs=


 
UAA/LMXwFlpTUNuUVIARDtVlm41RI99ApvqR3Cn7lUJYyh7LHnDi7M0pesBeCFno0GOJjtR2l608
NFNdDZ6QdzDoNHrhIYoLY+eFOubpG7EX0vp1TVLrWNtF7iElCW4z54OxSn+uRYGz5Y2/jxzU4He+
5m0Icp2vfyQ9/2c345Ucjh2x9G6l3Li1ZKr5SMRSzZVsBtsfcFKNnbzRNpVXxKKvKUdWxp9s852d
/jIgAJwOGDQzL2ZsKKW4hQx0IZZzgmIxEpbZLKdiSJAJVmzMNWrPcvax2QjQraSnO68gDVAEUDO7
cTTfiA3jZVVMYRsX5pMhnpzrut7YktgDpnP8yw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge NzE1MDYzNTEwMDcyNjAxODU0NA==
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time RnJpIFNlcCAwNCAwNjo1NTozMiBDRVNUIDIwMjA=
  hashsumC MzljNjk0YjdObnEyNDA0NTI4NDUvU0hBNTEyLzgzQzRGQjgwRUZBRTBFOUIxQzYyRjM4RjA1NURCNjQxNzM1RkQ0QzMxNTBGQTg4QzJFNERENUY5RDNFRTMwNTJDMDZDQUJGMDI4QkQ4RTExNDVERDZGQjZGNjIyN0IzMTM3REZCNTIwNjdFQjY3QzcxODFCNDcwMTFGRUFGNjI4
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB YmVhMmZiMDR0TU0yNDA0NTI4NDUvU0hBNTEyL0YxMDQyQjQzQ0Q5MjMyRDEwNjM2MzFDMUVBMzNBRjRGOTJEMDRGNDk3NjA2NTU3NTc2RDgwNzQwQTQ5Njk1NEZFNkJEQTg2NjlFRjRDNzMyQjVGQjY5RUIzMkY4NUE0QTYwMzY5NjA4MzIyM0M2MzI1RTAzQzFFNzAyNjc5QjlF
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