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Management's statement

Today, the Executive Board has approved the annual report of Covivio Berlin IV ApS for the financial
year 1 January - 31 December 2022,

The annual report has been prepared in accordance with the Danish Financial Statements Act.
We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2022 and of the results

of the Company's operations for the financial year 1 January — 31 December 2022.

Further, in our opinion, the Management's review gives a true and fair review of the matters discussed in
the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

Copenhagen, 16 May 2023

Executive board

/(/ /J/z'(,f,/ ) i&/(—lﬂ J M aA{o
Arnaud Brément Mynipm Despas Mikacl Bregger ansson
Managing dircctor /
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Independent auditor's report

To the Shareholders of Covivio Berlin 1V ApS

Opinion
We have audited the financial statements of Covivio Berlin IV ApS for the financial year 1 January - 31
December 2022, which comprise income statement, balance sheet, statement of changes in equity, notes

and a summary of significant accounting policies, for the Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2022, and of the results of the Company's operations for the financial year 1 January - 31
December 2022 in accordance with the Danish Financial Statements Act.

Basis for Opinion

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

Management’s Responsibilities for the Financial Statements

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

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management cither intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit conducted in accordance with ISAs and the additional requircments applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and cbtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
cffectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

. Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s rcport to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future cvents or
conditions may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

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

Statement on Management’s Review

Management is responsible for Management’s Review.

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

Annual report 2022 3



Independent auditor's report

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

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

Based on the work we have performed, we conclude that Managememnt’s Review is in accordance with the

financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 16 May 2023

Chxristensen Kjzrulff
Stagsagtoriserct Revisionsakticselskab
Comppny reg. no. 15 91 56 41

Ivc& Haugste

State Authorised Publie Accountant
mnel 0678
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Company information

The company

Executive board

Auditors

Parent company

Subsidiary

Covivio Berlin IV ApS
@stbanegade 123
2100 Kebenhavn @

Company reg. no. 29 14 98 60

Established: 1 July 2005
Dormicile: Copenhagen
Financial year: | January - 31 December

17th financial year

Arnaud Brément, Managing director
Myriam Despas
Mikael Brogger Hékansson

Christensen Kjerulff

Statsautoriscret Revisionsaktieselskab
@sthanegade 123

2100 Kebenhavn @

Covivio Dansk Holding ApS

Covivio Quadriga IV GmbH, Germany
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Financial highlights

EUR in thousands. 2022 2021 2020 2019 2018
Income statement:

Gross profit -33 -17 -41 -22 -22
Profit from operating activities -34 -18 -42 222 -23
Net financials 28.590 49.708 22.035 46.660 28.025
Net profit or loss for the year 28.556 49.690 21.993 46.638 28.002
Statement of financial position:

Balance sheet total 389.878 379.316 329.750 307.715 261.055
Equity 389.852 379.296 329.606 307.613 260.975
Key figures in %:

Acid test ratio 3.096,2  94.155,0 - - -
Solvency ratio 100,0 100,0 100,0 100,0 100,0
Return on equity 7.4 140 6.9 16,4 11,3

Calcuiations of key figures and ratios follow the recommendations of the Danish Association of Finance

Analysts.
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Management's review

Description of key activities of the company
The principal activities are majority ownership to the shares in Covivio Quadriga [V GmbH. operating
within the German real estate market.

Uncertainties connected with recognition or measurement

No uncertainties as to recognition or measurement.

Development in activities and financial matters

The gross loss for the year totals t EUR -33 against t. EUR -17 last year. Income or loss from ordinary
activities after tax totals t.EUR 28.556 against t EUR 49.690 last year. Management considers the net
profit or loss for the year satisfactory.

Expected developments
The management expects a positive result for 2023.

Treasury shares

The cnterprise’s holding of treasury shares is 114.643 shares at EUR 0,134 each, corresponding to 5,73 %
of the contributed capital.

An extraordinary dividend of t EUR 1.094 concerning Tressury share has been allocated in the equity
statcment.

Events occurring after the end of the financial year
No events have occured subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Income statement 1 January - 31 December

EUR thousand.
Note 2022 2021
Gross profit -33 =17
Other operating expenses -1 -1
Operating profit -34 -18
Income from investments in group enterprises 28.588 49.708
Other financial income from group enterprises 2 0
Pre-tax net profit or loss 28.556 49.690
2 Net profit or loss for the year 28.556 49.690
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Balance sheet at 31 December

EUR thousand.
Assets
Note 2022 2021
Non-current assets
3 Investments in group enterprises 389.073 360.485
Total investments 389.073 360.485
Total non-current assets 389.073 360.485
Current assets
Receivables from group enterprises 805 18.831
Total recetvables 805 18.831
Total current assets 805 18.831
Total assets 389.878 379.316
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Balance sheet at 31 December

EUR thousand.
Equity and liabilities
Note 2022 2021
Equity
Contributed capital 269 269
Reserve for net revaluation according to the equity method 317.037 288.449
Retained earings 72.546 90.578
Total equity 389.852 379.296
Liabilities other than provisions
Trade payables 26 20
Total short term liabilities other than provisions 26 20
Total liabilities other than provisions 26 20
Total equity and liabilities 389.878 379.316
4 Contingencies
5 Related parties
Annual report 2022 10



Statement of changes in equity

EUR thousand.
Reserve for net
revaluation Proposed
according to dividend for
Contributed the equity Retained  the financial
capital method earnings vear Total
Equity 1 January 2021 269 253.708 49.259 26.370 329.606
Distributed dividend 0 0 0 -26.370 -26.370
Share of results 0 34.741 14.949 0 49.690
Dividend on Tressury shares _ 0 - 0 26.370 0 26.370
Equity 1 January 2022 269 288.449 90.578 0 379.296
Share of results 0 28.588 -19.126 0 9.462
Extraordinary dividend adopted
during the financial year 0 0 19.094 0 19.094
Distributed extraordinary dividend
adopted during the financial year, -19.094 -19.094
Dividend on Tressury shares - o 1.094 1.094
269 317.037 72.546 0 389.852
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Notes

EUR thousand.
2022 2021
1.  Staff costs
Average number of employees 0 0
2.  Proposed distribution of net profit
Extraordinary dividend distributed during the financial year 19.094 0
Rescrves for net revaluation according to the equity method 28.588 34.741
Transferred to retained earnings 0 14.949
Allocated from retained earnings B -19.126 0
Total allocations and transfers 28.556 49.690
3. Investments in group enterprises
Acquisition sum, opening balance 1 January 2022 72.036 76.042
Disposals during the year 0 -4.006
Cost 31 December 2022 72036 72.036
Revaluations, opening balance | January 2022 288.449 253.708
Revaluations for the year 28.588 48.108
Reversals for the year concerning disposals 0 - -13.367
Revaluation 31 December 2022 317.037  288.44Y
Carrying amount, 31 December 2022 _ 389.073 360.485

Financial highlights for the enterprises according to the latest approved annual reports

Carrying
amount,
Equity Results for the  Covivie Berlin
interest Equity year IV ApS
Covivio Quadriga IV GmbH,
Germany 89,90 % 432.784 31.800 389.073
4. Contingencies

Joint taxation

With Covivio Dansk Holding ApS, company reg. no 30535723 as administration company, the
company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally

liable, along with the other jointly taxed companies, for the total corporation tax.
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Notes

EUR thousand.

4, Contingencies (continued)

Joint taxation (continued)

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the
financial statements of the administration company.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the
company's liabilitics.

5. Related parties
Controlling interest
Covivio Dansk Holding ApS, @stbancgade 123, 2100 Copenhagen @ Majority sharcholder

Transactions

All transactions have taken place on arm's-lengths basis.

Consolidated financial statements

The company is included in the consolidated annual accounts of Covivio Immobilien SE, Essener
Str. 66, D-46047 Oberhausen, Germany.
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Accounting policies

The annual report for Covivio Berlin IV ApS has been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C enterprises (medium sized enterprises).

The accounting policies are unchanged from the previous year, and the annual report is presented in euro
(EUR).

No consolidated financial statements have been prepared pursuant to section 112 (1) of the Danish
Financial Statements Act. The financial statements of Covivio Berlin 1V ApS and its group enterprises are
included in the consolidated financial statements for Covivio Immobilien SE, Germany, reg. no. 26385.

Pursuant to section 86 (4) of the Danish Financial Statements Act, no statement of cash flows for the
enterprise has been prepared, as the relevant information is included in the consolidated financial
statements of Covivio Immobilien SE.

Business combinations

Acquisitions completed by the 1 July 2018 or later (measurement method)

Acquisition of group enterprises are dealt with in accordance with the acquisition method, and afterwards
the assets and liabilities of the acquired entity are measured at fair value at the date of acquisition.

The date of acquisition is the date when the group obtains control of the acquired entity.

The cost of the acquired entity represents the fair value of the consideration agreed upon, including the
considerations that are conditional on future events. Transaction costs directly attributable to the
acquisition of group enterprises are added to the equity investment.

Positive differences between the cost of the acquired entity and the identified assets and liabilities are
recognised in the equity investment as goodwill, which is amortised on a straight-line basis in the income
statement over the expected useful life. Amortisation of goodwill is allocated to the functions to which the
goodwill relates. If the difference is negative, this is recognised immediately in the income statement.

If the allocation of the purchase price is not final, positive and negative differences may, as a result of
changes in recognition and measurement of acquired net assets, be adjusted until the end of the financial
year following the acquisition year. These adjustments are also reflected in the value of goodwill or
negative goodwill, including depreciation already made.

Adjustment of contingent considerations after initial recognition is recognised directly with a counter entry
on the original purchase price, whereby the value of goodwill or negative goodwill is corrected.

In the case of step acquisitions, the carrying amount of the existing equity investments is included in the
cost price.
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Accounting policies

Income statement

Gross loss

Gross loss comprises external costs.

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, operating loss and conflict
compensation as well as salary reimbursements received. Compensation is recognized when it is
overwhelmingly probable that the company will receive the compensation.

Other external expenses comprise administration costs.

Other operating expenses
Other operating expenses comprise items of secondary nature as regards the principal activities of the
enterprise, including losses on the disposal of intangible and tangible assets.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, financial expenses
from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.

Results from investments in group enterprises
After full elimination of intercompany profit or loss less amortised consolidated goodwill, the investment in

the individual entitics are recognised in the income statement as a proportional share of the entities' post-tax
profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries dircctly in equity.

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their
respective taxable income (full allocation with reimbursement of tax losses).
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Accounting policies

Statement of financial position

Investments
Investments in group enterprises

Investments in group cnterprises arc recognised and measured by applying the equity method. The equity
method is used as a measurement method.

Investments in group enterprises are recognised in the statement of financial position at the proportionate
share of the enterprise's equity value. This value is calculated in accordance with the parent's accounting
policies with deductions or additions of unrealised intercompany gains and losses as well as with additions
or deductions of the remaining value of positive or negative goodwill calculated in accordance with the
acquisition method. Negative goodwill is recognised in the income statement at the time of acquisition of
the equity investment. If the negative goodwill relates to contingent liabilities acquired, negative goodwill is
not recognised until the contingent liabilities have been settled or lapsed.

Consolidated goodwill is amortised over its estimated useful life, which is determined on the basis of the
management's experience with the individual business arcas. Consolidated goodwill is amortised on a
straight-line basis over the amortisation period, which represent 5-20 years. The depreciation period is
determined on the basis of an assessment that these are strategically acquired enterprises with a strong
market position and a long-term earnings profile.

In relation to material assets and liabilities recognised in group enterprises but are not represented in the
parent, the following accounting policies have been applied.

Investment property:

. Investment properties are measured at estimated fair value. Consequently, depreciation does not
take placc on a systematic basis. Fair value adjustment is recognised in the profit or loss of the
group enterprise.

Liabilities other than provisions:
. Liabilities other than provisions arc measured at amortised cost which usually corresponds to the
nominal value.

Investments in group enierprises with a negative equity value are measured at DKX 0, and any accounts
receivable from these enterprises are written down to the extent that the account receivable is uncollectible.
To the extent that the parent has a legal or constructive obligation to cover an negative balance that
exceeds the account receivable, the remaining amount is recognised under provisions.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises
transferred to the reserve under equity for net revaluation according to the equity method. Dividends from
group enterprises expected to be adopted before the approval of this annual report are not subject to a
limitation of the revaluation reserve. The reserve is adjusted by other equity movements in group
enterprises.
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Accounting policies

Newly acquired or newly established companies are recognised in the financial statement as of the time of
acquisition. Sold or liquidated companies are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition method, the uniting-of-interests method or the book value
method is applied, cf. the above description under Business combinations.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets as well as equity investments in group
enterprises are subject to annual impairment tests in order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. write-down for impairment is done to the recoverable amount if this value is
lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost. The
value in use is calculated as the present value of the expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of the asset or the asset group after the end of their
usetul life.

Previously recognised impairment losses are reversed when conditions for impairment ne longer exist.
Impairment relating to goodwill is not reversed.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes piace at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which
means that impairments must be made to offsct losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts receivable is impaired. If an objective
indication shows that an individual account receivable has been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are
evaluated at portfolio level for objective indication of impairment. The portfolios are primarily bascd on the
debtors' domicile and credit rating in accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators applied for portfolios are based on
experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable and
the present value of the expected cash flows, including the realisable value of any securities received. The
effective interest rate for the individual account receivable or portfolio is used as the discount rate.
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Accounting policies

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity interests proportional to cost.

The reserve may be eliminated in the event of losses, realisation of equity investments, or changes in the
accounting estimates.

The reserve cannot be recognised by a negative amount.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and for
tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is
distributed between the jointly taxed companies in proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the Danish
tax prcpayment scheme.

Joint taxation contributions payable and receivable arc recognised in the statement of financial position as
”Income tax receivable” or “Income tax payable”.

According to the rules of joint taxation, Covivio Berlin IV ApS is unlimitedly, jointly, and severally liable
to pay the Danish tax authorities the total income tax, including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at net realisable vatue.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intcrcompany gains
and losses.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income staternent, except for
items included dircctly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, arc recognised at the
value at which they are expected to be realisable, either by settlement against tax of future eamings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax asscts arc mecasured at
net rcalisable value.
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Accounting policies

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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