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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1. januar - 31.
december 2020 for HPK Denmark F1 HoldCo ApS.

Arsrapporten afleegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 23. juni 2021
Copenhagen, 23 June 2021

Direktion
Execupive board

Bestyrelse
Supervisory board

- (\

Christoph Michael Mélleken
formand
chairman

The supervisory and executive boards have today
discussed and approved the annual report of HPK
Denmark F1 HoldCo ApS for the financial year 1 January
- 31 December 2020.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 january - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management’s
review.

Management recommends that the annual report
should be approved by the company in general meeting.

Leif Fredrik Ingemar Soderlund



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i HPK Denmark F1 HoldCo ApS
Konklusion

Vi har revideret arsregnskabet for HPK Denmark F1
HoldCo ApS for regnskabsaret 1. januar - 31. december
2020, der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifalge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA's Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

To the shareholder of HPK Denmark F1 HoldCo ApS
Opinion

We have audited the financial statements of HPK
Denmark F1 HoldCo ApS for the financial year 1 January
- 31 December 2020, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accounting
policies. 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 company's financial position at 31
December 2020 and of the results of the company'’s
operations for the financial year 1 January - 31
December 2020 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’ Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Statement on management's review
Management is responsible for management's review.

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




Den uafhaengige revisors revisionspategning

Independent auditor’s report

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller p& anden made synes at indehol-
de vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med 3rs-

regnskabet og er udarbejdet i overensstemmelse med:

arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for drsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pé
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at_likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gere dette.

In connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether
management's review provides the - information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been " prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management’s review.

Management's responsibilities for the financial
statements

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

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om &rs-
_regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfaores i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsté som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pd de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregnskab-
. et.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opndr revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hejere end ved vaesentlig fejl-
information forérsaget af fejl, idet besvigelser kan
omfatte sammensvzaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

s Opndr vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Auditor's responsibilities for the audit of the
financial statements

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

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
company's internal control.
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Independent auditor’'s report

* Tager vi stilling til, om den regnskabspraksis, som er

anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der p& grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gore opmaerksom pa oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnéaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fare, at selskabet ikke leengere kan fortsztte driften.

Evaluate the appropriateness of accounting policies
reasonableness of accounting
related disclosures made by

used and the
estimates and

management.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

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

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Helterup, den 23. juni 2021
Hellerup, 23 June 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

CVRno.33771231
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L?{ﬁ.{lmskov Nanne: éd

Statsautoriseret revisor

MNE-nr. mne32198
MNE no. mne32198

e 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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er at eje kapitalandele i et eller
flere datterselskaber. Seiskabet ma alene erhverve og
ejekapitalandele, safremt Datterselskabets aktiviteter
er begreenset til keb af ejendomsaktiver.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2020 udviser et
overskud pa kr. 3.956.253, og selskabets balance pr.
31. december 2020 udviser en egenkapital pa kr.
169.300.347.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsérets afslutning

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

Business review

The object of the company is to own equity
investments in one or more subsidiaries, The Company
may acquire andown shares only if the Subsidiary's
activities are limited to the purchase of property assets.

Financial review

The company's income statement for the year ended 31
December 2020 shows a profit of kr. 3.956.253, and
the balance sheet at 31 December 2020 shows equity
of kr. 169.300.347.

Significant events occurring after the end of the
financial year

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




Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Resultat fer finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle omkostninger

Financial costs

Resultat for skat

Profit/loss before tax

Skat af drets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit

Foresl3et udbytte

Proposed dividend for the year

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfert resultat

Retained earnings

Note 2020 2019

kr. kr.
-20.000 -29.125
1 0 0
-20.000 -29.125
2 4.015.210 4.826.322
3 -43.621 -4.724
3.951.589 4.792.473
4 4664 7.444
3.956.253 4.799.917
11.500.000 0
4.015.210 4.826.322
-11.558.957 -26.405
3.956.253 4.799.917




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anleegsaktiver
Fixed asset investments

Anleegsaktiver i alt

Total non-current assets

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Total current assets

Aktiver i alt
Total assets
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Note 2020 2019
kr. kr.

S 169.452.926 165.437.716
169.452.926 165.437.716
169.452.926 165.437.716

1.054.922 909.678
1.054.922 909.678
33.442 34.658
1.088.364 944.336
170.541.290 166.382.052




Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Kortfristede geeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Nzertstdende parter og ejerforhold
Related parties and ownership structure

Note 2020 2019
kr. kr.
50.002 50.002
23.419.495 19.404.285
134.330.850 145.889.807
11.500.000 0
169.300.347 165.344.094
20.000 24.375
178.685 111.341
1.042.258 902.242
1.240.943 1.037.958
1.240.943 1.037.958
170.541.290 166.382.052
6
7

1



Egenkapitalopgarelse
Equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Reserve for
nettoopskriv-
ning efter den Foreslaet ud-
Virksomheds-  indre vaerdis Overfart  bytte for regn-
kapital metode resultat skabsaret lalt
Share capital Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity ‘year
method
50.002 19.404.285 145.889.807 0 165.344.094
0 4.015.210  -11.558.957 11.500.000 3.956.253
50.002 23.419.495 134.330.850 11.500.000 169.300.347
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Noter til drsrapporten
Notes to the annual report

1  Personaleomkostninger
Staff costs

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees

2  Indteegter af kapitalandele i titknyttede virksomheder

Income from investments in subsidiaries

Andel af overskud i tilknyttede virksomheder
Share of profits of subsidiaries

3  Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

4  Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrarende tidligere &r
Adjustment of tax concerning previous years
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2020 2019
kr. kr.

0 0
4.015.210 4.826.322
4.015.210 4.826.322
43.621 4.724
43.621 4,724
-4.664 -7.436
0 -8

-4.664 -7.444




Noter til drsrapporten
Notes to the annual report

2020 2019
kr. kr.
Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2020 146.033.431 146.033.431
Cost at 1 January 2020
Kostpris 31. december 2020 146.033.431 146.033.431
Cost at 31 December 2020
Vaerdireguleringer 1. januar 2020 19.404.285 14.577.963
Revaluations at 1 January 2020
Arets resultat 4.015.210 4.826.322
Net profit/loss for the year
Veerdireguleringer 31. december 2020 23.419.495 19.404.285
Revaluations at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 169.452.926 165.437.716
Carrying amount at 31 December 2020
Kapitalandele i tilknyttede virksomheder specificerer sig sdledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office Ownership Equity Profit/loss for the
interest year
HPK Denmark F1 PropCo ApS Kebenhavn 100%  154.052.369 4.015.210

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med datterselskabet HPK Denmark F1 Propco ApS og haefter begraenset og
subsideert med evrige sambeskattede selskaber for betaling af selskabsskat samt kildeskat pa udbytter, renter
og royalties.

The Company is jointly taxed with the subsidary HPK Denmark F1 Propco ApS, and has limited and secondary liability together
with the other jointly taxed entities for the payment of the income taxes and withholding taxes on dividends, interest and
royalties.
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Noter til drsrapporten
Notes to the annual report

7  Neertstdende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab

Consolidated financial statements

Selskabet indgér i koncernrapporten for moderselskabet
The company is included in the consolidated financial statements of the parent company

Koncernrapporten for kan rekvireres pa felgende adresse:
The group annual report of may be obtained at the following address:

AXA Investment Mangers Deutschland GmbH on behalf of AIF AXA Real Invest HPK
Im Media Park 8a

50670 Cologne

Germany
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HPK Denmark F1 HoldCo ApS for
2020 er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomheder med
tilvalg fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste &r.

Arsrapporten for 2020 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belab.
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The annual report of HPK Denmark F1 HoldCo ApS for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities as well as selected
provisions as regards reporting class C.

The accounting policies applied are consistent with
those of last year.

The annual report for 2020 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any installments and plus/less the accumulated
amortisation of the difference between the cost and the
nominal amount.




Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten af-
leegges, og som be- eller afkreefter forhold, der eksiste-
rede pa balancedagen.

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til administration samt honorarer til radgivere og
konsulenter.

Personaleomkostninger
Gennemsnitligt antal ansatte er beregnet efter ATP-
metoden.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belsb, der vedrarer regnskabs-
dret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede valutakurs-
reguteringer samt andre finansielle omkostninger og
gebyrer.

Resultat af kapitalandele i dattervirksomheder virk-
somheder

| virksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de associerede virksomheders
resultat efter skat efter eliminering af forholdsmaessig
andel af intern avance/tab.

Skat af drets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross loss

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Other external expenses

Other external expenses include expenses related to
administration as well as fees to advisors and
consultants.

Staff costs
The average number of employees is calculated
according to the ATP method.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses in respect of realised
and unrealised exchange adjustments as well as other
financial expenses and charges.

Profit/loss from investments in subsidiaries

The proportionate share of the profit/loss for the year
of associates is recognised in the company's income
statement after elimination of the proportionate share
of intra-group profits/gains.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation with subsidiaries.



Anvendt regnskabspraksis
Accounting policies

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som folge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster, | tilknytning hertil modtager virksomheder
med skattemeessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedseettelse af eget skattemaessigt overskud.

Arets skat, som bestdr af arets aktuelle selskabsskat og
aendring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Zndring i udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgarelsen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre veerdi
opgjort efter koncerneris regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne avancer og
tab og med tilleg eller fradrag af forskelle i udskudt
skat. :

Likvider
Likvider omfatter indestdender i pengeinstitutter og
kontantbeholdninger.
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The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as regards
the portion that relates to entries directly in equity.

Any changes in deferred tax due to changes to tax rates
are recognised in the income statement.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, catcutated on the basis of the group's
accounting policies, less or plus unrealised intra-group
gains or losses and plus or less any differences in
deferred tax.

Cash and cash equivalents .
Available funds comprise cash at bank and in hand.




Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den indre vaerdis
metode. ‘

Reserve for nettoopskrivning efter indre veerdis metode
i selskabets arsregnskab omfatter nettoopskrivning af
kapitalandele i dattervirksomheder i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af
kapitalandele eller endring i regnskabsmzessige sken.

Reserven kan ikke indregnes med et negativt belab.

Selskabsskat og udskudt skat

HPK Denmark F1 HoldCo ApS haefter som administra-
tionsselskab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

Der indregnes udskudt skat af alle midlertidige forskelle
mellem regnskabs- og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som felge af zendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der feres di-
rekte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne
realiseres , enten ved udligning i skat af fremtidige
indtjening  eller udskudte
skatteforpligtelser.

ved modregning i

Udskudste skatteaktiver og -forpligtelser praesenteres
modregnet inden for samme juridiske skattenehed.

Gaeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel veerdi.
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Equity
Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of investments in
subsidiaries relative to the cost.

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

It is not possible to recognise the reserves with a
negative amount.

Income tax and deferred tax

As management company, HPK Denmark F1 HoldCo
ApS is liable for payment of the subsidiaries' corporate
income taxes to the tax authorities.

Defered tax is recognised in respect of all temporary
differences between the carrying amount and the tax
base of assets and liabilities.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

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

Deferred tax assets and liabilities are offset within the
same legal tax entity.

Liabilities
Liabilities are measured at amortised cost, which is
usually equivalent to nominal value.



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstdr mellem transaktionsdagens kurs og
kursen pd betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes vaer-
direguleringerne direkte pa egenkapitalen.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the
transaction date. Foreign exchange differences arising
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to
equity.
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