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Statement by management on the annual report
The executive board has today discussed and approved the annual report of DK Resi Holdco II
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 consolidated financial statements and parent financial statements give a true
and fair view of the company and the group financial position at 31 December 2020 and of the
results of the group and the company operations and consolidated cash flows 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.

Copenhagen, 10 May 2021

Board of Executives

Donatella Fanti Solveig Diana Hoffmann Lars Perregaard



Independent auditor's report

To the shareholder of DK Resi Holdco IT ApS

Opinion

We have audited the consolidated financial statements and the parent company financial
statements of DK Resi Holdco II ApS for the financial year 1 January - 31 December 2020,
which comprise a summary of significant accounting policies, income statement, balance sheet,
statement of changes in equity and notes, for both the group and the parent company as well as
consolidated cash flow statement. The consolidated financial statements and the parent company
financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the group and the parent company's financial position at 31 December
2020 and of the results of the group and the parent company's operations and consolidated cash
flows 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
consolidated financial statements and parent company ” section of our report. We are
independent of the group 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.

Management's responsibilities for the consolidated financial statements and the financial
statements

Management is responsible for the preparation of consolidated financial statements and parent
company 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 consolidated financial statements and the parent company financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and parent company financial statements,
management is responsible for assessing the group's and the parent 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 consolidated financial statements and parent
company financial statements unless management either intends to liquidate the group or the
company or to cease operations, or has no realistic alternative but to do so.



Independent auditor's report

Auditor's responsibilities for the audit of the consolidated financial statements and parent
company financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements and parent company 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 consolidated
financial statements and parent company 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 Identify and assess the risks of material misstatement of the consolidated financial statements
and parent company 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 group's and the parent company's internal control.

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

e Conclude on the appropriateness of management's use of the going concern basis of
accounting in preparing the consolidated financial statements and parent company 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 group's and the parent
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
consolidated financial statements and parent company 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 group and the company to cease to continue as a going concern.

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



Independent auditor's report

e Obtain sufficient and appropriate audit evidence regarding the financial information for the
group's entities or business activities to express an opinion on the consolidated financial
statements. We are responsible for directing, supervising and conducting the audit of the
group. We alone are responsible for our audit opinion.

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 consolidated financial statements and parent company financial statements
does not cover management's review, and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated financial statements and parent company
financial statements, our responsibility is to read management's review and, in doing so, consider
whether management's review is materially inconsistent with the consolidated financial
statements and parent company 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 consolidated financial statements and parent company 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.

Copenhagen, 10 May 2021

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR no. 33 96 35 56

Lars Andersen Chris Middelhede
State Authorised Public Accountant State Authorised Public Accountant
MNE no. mne34506 MNE no. mne45823
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Financial highlights

Seen over a 3-year period, the development of the Company may be described by means of the

following financial highlights:

Group

2020 2019 2018

TDKK TDKK TDKK
Key figures
Gross profit 14,632 8,136 -55,485
Profit/loss before net financials -30,733 -34,958 -82.951
Net financials -110,641 -106,018 -71,648
Profit/loss for the year -108,729 -125,194 -141,168
Balance sheet total 3,629,812 3,792,543 3,515,822
Investment in property, plant and equipment -33,809  -234,213 -3,077,645
Equity -343,212 -233,060 -109,464
Financial ratios
Return on assets -0.8% -1.0% -4.7%
Solvency ratio -9.5% -6.1% -3.1%

The financial ratios are calculated in accordance with the Danish Finance Society's
recommendations and guidelines. For definitions, see the summary of significant accounting

policies..



Management's review
Business review

The Parent company’s principal activities are to carry on investment business and associated
activities. The principal activities of the Group companies are acquisition, sale and letting out of
properties.

Financial review

The group's income statement for the year ended 31 December 2020 shows a loss of TDKK
108,729, and the balance sheet at 31 December 2020 shows negative equity of TDKK 343,212.

It is Management’s assessment that the Company has sufficient capital resources, including
liquidity, for its continued operations in the coming financial year.

Impact on the external environment and measures taken to prevent, reduce or mitigate
damage

The Company's activities has no significant impact on the external environment.

Profit/(loss) for the year relative to the expectations most recently expressed

The Company has performed in line with expectations. Management expects an improved result
for the coming financial year.



Accounting policies

The annual report of DK Resi Holdco I ApS for 2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to medium-sized enterprises of re-
porting class C.

The accounting policies are identical for both the parent company financial statements and the
consolidated financial statements.

The accounting policies applied are consistent with those of last year.
The annual report for 2020 is presented in TDKK

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 group's and the parent company's 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 group's and the parent company's 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.

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.

Consolidated financial statements

The consolidated financial statements comprise the parent company and subsidiaries in which the
parent company, directly or indirectly, holds more than 50% of the voting rights or otherwise has
a controlling interest. Entities in which the Group holds between 20% and 50% of the voting
rights and over which it exercises significant influence, but which it does not control, are
considered associates, cf. the group chart.

The consolidated financial statements are prepared as a consolidation of the parent company's
and subsidiaries’ financial statements by aggregating uniform accounting items. On
consolidation, intra-group income and expenses, holdings of shares, intra-group balances and
dividends as well as realised and unrealised gains and losses on intra-group transactions are
eliminated.



Accounting policies
Revenue

Rental income has been accrued to cover the period up to the end of the financial year. Rental
income is recognized excluding VAT and net of sales discounts. Payments charged to cover
heating are not included in rental income.

Other external expenses

Other external expenses include expenses related to advertising, administration, premises, bad
debts etc.

Amortisation, depreciation and impairment losses
Depreciation comprise the year's depreciation on property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate
to the financial year. Net financials include interest income and expenses, financial expenses
relating to finance leases, realised and unrealised capital/exchange gains and losses on securities,
liabilities and foreign currency transactions, amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax Prepayment Scheme, etc.

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

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

Balance sheet
Tangible assets

Items of land and buildings, plant and machinery and fixtures and fittings, tools and equipment
are measured at cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life. Land
is not depreciated.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the
date when the asset is available for use. The cost of self-constructed assets comprises direct and

indirect costs of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the
assets:

Useful life Residual value
Buildings 50 years 25 %

10



Accounting policies
Investments in subsidiaries, associates and participating interests

Investment in subsidiaries, associates and participating interests are measured at cost. If cost
exceeds the recoverable amount, a write-down is made to this lower value.

Impairment of fixed assets

The carrying amount of intangible assets, items of property, plant and equipment and investments
in subsidiaries, associates and participating interests is tested annually for impairment, other than
what is reflected through normal amortisation and depreciation.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable is impaired, an
impairment loss for that individual asset is recognised.

Cash and cash equivalents
Cash and cash equivalents comprise deposits at banks.

Provisions

Provisions comprise expected expenses relating to pending litigations. Provisions are recognised
when, as a result of a past event, the company has a legal or constructive obligation and it is
probable that an outflow of resources embodying economic benefits will be required to settle the
obligation. Provisions are measured at net realizable value or fair value if the fulfillment of the
obligation is expected to be far in the future.

11



Accounting policies
Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the
estimated tax on the taxable income for the year, adjusted for tax on the taxable income for
previous years and tax paid on account.

The company and all its Danish group entities are taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed entities relative to their taxable income. Tax losses
are allocated based on the full absorption method. The jointly taxed entities are eligible for the
Danish Tax Prepayment Scheme.

Deferred tax is measured according to the liability method in respect of temporary differences
between the carrying amount of assets and liabilities and their tax base, calculated on the basis of
the planned use of the asset and settlement of the liability, respectively. Deferred tax is measured
at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of
transaction costs incurred. On subsequent recognition, the financial liabilities are measured at
amortised cost, corresponding to the capitalised value, using the effective interest method.
Accordingly, the difference between the net proceeds and the nominal value is recognised in the
income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the
outstanding debt.

Other liabilities, which include trade payables, payables to group entities and other payables, are
measured at amortised cost, which is usually equivalent to nominal value.

Cash flow statement

The cash flow statement shows the group's cash flows for the year, broken down under cash
flows from operating, investing and financing activities, the year's changes in cash and cash
equivalents and the group's cash and cash equivalents at the beginning and at the end of the year.

The cash flow effect of additions and disposals of entities is shown separately under cash flows
from investing activities. The cash flow statement includes cash flows from acquired entities
from the time of acquisition, and cash flows from sold entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as the group's profit or loss for the year, adjusted
for non-cash operating items, changes in working capital and paid income taxes. Dividend
income from investments is recognised under ‘Interest income and dividend received’.

Cash flows from investing activities

Cash flows from investing activities comprise payments related to the acquisition and sale of
entities and activities as well as intangible assets, property, plant and equipment and investments.

12



Accounting policies

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the group's
share capital and related costs, as well as the raising of loans, repayment of interest-bearing debt
and payment of dividends to shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise deposits at banks.

Financial highlights

Definitions of financial ratios.

Profit/loss before financials x 100
Average assets

Return on assets

Equity at year-end x 100
Total assets at year-end

Equity ratio

13



Income statement 1 January - 31 December

Revenue
Other external expenses

Gross profit
Depreciation

Profit/loss before net
financials

Financial income
Financial costs

Profit/loss before tax
Tax on profit/loss for the year

Profit/loss for the year

Retained earnings

Group Parent company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
125,588 115,462 0 339
-110,956 -107,326 -1,486 -4,747
14,632 8,136 -1,486 -4,408
-45,365 -43,094 0 0
-30,733 -34,958 -1,486 -4,408
1 10,467 13,756 24,272 30,336
2 -121,108 -119,774 -54,815 -50,417
-141,374 -140,976 -32,029 -24,489
3 32,645 15,782 21 2,439
-108,729 -125,194 -32,008 -22,050
-108,729 -125,194 -32,008 -22,050
-108,729 -125,194 -32,008 -22,050

14



Balance sheet 31 December

Group Parent company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
Assets
Land and buildings 3,361,368 3,379,111 0 0
Property, plant and equipment
in progress 50,005 42,809 0 0
Tangible assets 4 3,411,373 3,421,920 0 0
Investments in subsidiaries 5 0 0 595,223 595,279
Fixed asset investments 0 0 595,223 595,279
Total non-current assets 3,411,373 3,421,920 595,223 595,279
Trade receivables 5,382 678 0 0
Receivables from group
enterprises 139,616 288,079 596,374 639,090
Other receivables 1,592 13,757 0 0
Prepayments 2,361 0 0 0
Receivables 148,951 302,514 596,374 639,090
Cash at bank and in hand 69,488 68,109 69,488 573
Total current assets 218,439 370,623 665,862 639,663
Total assets 3,629,812 3,792,543 1,261,085 1,234,942

15



Balance sheet 31 December

Equity and liabilities
Share capital
Retained earnings

Equity

Provision for deferred tax
Other provisions

Total provisions

Banks

Payables to group enterprises
Total non-current liabilities

Prepayments received from
customers

Trade payables

Payables to group enterprises
Joint taxation contributions
payable

Other payables

Deferred income

Total current liabilities
Total liabilities
Total equity and liabilities

Contingent liabilities
Mortgages and collateral

Group Parent company
Note 2020 2019 2020 2019
TDKK TDKK TDKK TDKK
50 50 50 50
-343,262 -233,110 -60,275 -28,267
-343,212 -233,060 -60,225 -28,217
6 97,905 130,200 0 0
13,000 0 0 0
110,905 130,200 0 0
2,499,195 2,436,894 0 0
1,287,142 1,237,742 1,287,142 1,237,742
7 3,786,337 3,674,636 1,287,142 1,237,742
42,980 43,503 0 0
8,417 56,028 1,552 575
2,687 101,281 32,616 24,842
1,392 0 0 0
20,209 19,605 0 0
97 350 0 0
75,782 220,767 34,168 25,417
3,862,119 3,895,403 1,321,310 1,263,159
3,629,812 3,792,543 1,261,085 1,234,942
8
9
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Statement of changes in equity

Group

Equity at 1 January 2020
Adjustment prior years
Net profit/loss for the year

Equity at 31 December 2020

Parent company

Equity at 1 January 2020
Net profit/loss for the year

Equity at 31 December 2020

Retained
Share capital earnings Total
50 -233,110 -233,060
0 -1,423 -1,423
0 -108,729 -108,729
50 -343,262 -343,212
50 -28,267 -28,217
0 -32,008 -32,008
50 -60,275 -60,225

17



Cash flow statement 1 January - 31 December

Net profit/loss for the year
Adjustments
Change in working capital

Cash flows from operating activities before financial
income and expenses

Cash flows from operating activities

Purchase of property, plant and equipment, net

Cash flows from investing activities

Change in bank loans, net
Change in balances with group enterprises
Capital contribution

Cash flows from financing activities

Change in cash and cash equivalents
Cash and cash equivalents

Cash and cash equivalents

Analysis of cash and cash equivalents:
Cash at bank and in hand
Cash and cash equivalents

Group
Note 2020 2019
TDKK TDKK
-108,729 -125,194
10 19,614 42,824
11 -43,373 29,834
-132,488 -52,536
-132,488 -52,536
-20,809 -234,213
-20,809 -234,213
55,407 274,974
99,269 -173,199
0 1,598
154,676 103,373
1,379 -183,376
68,109 251,485
69,488 68,109
69,488 68,109
69,488 68,109
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Notes

1

Financial income
Financial income, group
enterprises

Other financial income

Financial costs

Financial expenses, group
enterprises

Other financial costs

Tax on profit/loss for the year
Current tax for the year
Deferred tax for the year
Adjustment of tax concerning
previous years

Group Parent company

2020 2019 2020 2019

TDKK TDKK TDKK TDKK
9,543 13,720 24,269 30,336
924 36 3 0
10,467 13,756 24,272 30,336
58,256 60,500 54,721 50,284
62,852 59,274 94 133
121,108 119,774 54,815 50,417
0 1,194 0 0
-32,295 -14,537 0 0
-350 -2,439 21 -2,439
-32,645 -15,782 -21 -2,439

19



Notes
4 Tangible assets

Group
Property,
plant and
Land and equipment in
buildings progress Total
Cost at 1 January 2020 3,451,989 42,809 3,494,798
Correction relating to prior year 1,012 0 1,012
Additions for the year 26,613 24,773 51,386
Disposals for the year 0 -17,577 -17,577
Cost at 31 December 2020 3,479,614 50,005 3,529,619
Impairment losses and depreciation at 1
January 2020 72,881 0 72,881
Depreciation for the year 45,365 0 45,365
Impairment losses and depreciation at 31
December 2020 118,246 0 118,246
Carrying amount at 31 December 2020 3,361,368 50,005 3,411,373

Parent company

2020 2019
TDKK TDKK
5 Investments in subsidiaries
Cost at 1 January 2020 595,279 468,262
Additions for the year 50 130,752
Disposals for the year -106 -3,735
Cost at 31 December 2020 595,223 595,279
Carrying amount at 31 December 2020 595,223 595,279

20



Notes

Group
Investments in subsidiaries are specified as follows:

Registered Ownership
Name office interest
Dk Resi 2018 Propco I ApS Copenhagen 100%
Dk Resi 2018 Propco II ApS Copenhagen 100%
DK Resi Propco Lunah Holding ApS Copenhagen 100%
DK Resi Lunah Propco ApS Copenhagen 100%
DK Resi Lunah ApS Copenhagen 100%
DK Resi Propco Aboulevard 48 ApS Copenhagen 100%
DK Resi Propco Dronning Olgas Vej 1
Holding ApS Copenhagen 100%
DK Resi Propco Dronning Olgas Vej 1 ApS Copenhagen 100%
DK Resi Propco Gothersgade 5A, 8A og
10A ApS Copenhagen 100%
DK Resi Propco Gothersgade 5A, 8A and
10A GP ApS Copenhagen 100%
Dk Resi Propco Gothersgade SA m.fl. K/S  Copenhagen 100%
DK Resi Holdco Franckesvej 6-8 ApS Copenhagen 100%
DK Resi Propco Franckesvej 6-8 ApS Copenhagen 100%
DK Resi Propco Flensborggade 61 ApS Copenhagen 100%
DK Resi Propco Vesterbrogade 77 ApS Copenhagen 100%
DK Resi Propco Trepkasgade 15 ApS Copenhagen 100%
DK Resi Propco Secure Holding 1 ApS Copenhagen 100%
DK Resi Propco Oehlenschlegersgade 64
ApS Copenhagen 100%
DK Resi Propco Studiestreede 32 ApS Copenhagen 100%
DK Resi Propco Nerrebrogade 225 ApS Copenhagen 100%
DK Resi Propco Strandboulevarden 61 ApS Copenhagen 100%
DK Resi Propco Nerrebrogade 223 ApS Copenhagen 100%
DK Resi Propco Bjelkes Alle 18-18A ApS ~ Copenhagen 100%
DK Resi Propco Valby Langgade 120-122
ApS Copenhagen 100%
DK Resi Propco Valby Langgade 124-126
ApS Copenhagen 100%
DK Resi Propco Secure Holding 2 ApS Copenhagen 100%
DK Resi Propco Ravnsborggade 17 ApS Copenhagen 100%
DK Resi Propco Frederiksborggade 35-37
ApS Copenhagen 100%
DK Resi Propco Rantzausgade 45 - 47 ApS Copenhagen 100%
DK Resi Propco Jagtvej 101 ApS Copenhagen 100%

DK Resi Propco Sundbyvesterhus ApS Copenhagen 100%



Notes

6 Provision for deferred tax
Provision for deferred tax at 1
January 2020
Deferred tax recognised in
income statement

Provision for deferred tax at
31 December 2020

Group Parent company
2020 2019 2020 2019
TDKK TDKK TDKK TDKK
130,200 130,200 0 0
-32,295 0 0 0
97,905 130,200 0 0

Provision for deferred tax comprises deferred tax on loan costs, tangible fixed assets and

taxable losses.

7 Long term debt

Group

Banks
Payables to group enterprises

Parent Company

Payables to group enterprises

8 Contingent liabilities

The company is jointly and severally liable together with the other

Debt
Debt at 31 Debt
at 1 January December Instalment outstanding
2020 2020 next year after 5 years
2,436,894 2,499,195 0 0
0 1,287,142
2,436,894 3,786,337
Debt
Debt at 31 Debt
at 1 January December Instalment outstanding
2020 2020 next year after 5 years
1,237,742 1,287,142
1,237,742 1,287,142

group companies in the joint taxable group for tax on the group’s joint taxable income and for
certain possible withholding taxes, such as dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of DK Resi
Holdco I ApS, which serves as management company for the joint taxation.

9 Mortgages and collateral

Bank debt secured by mortgages in properties is amounting to DKK (‘000) 2,499,195.
The carrying ammount of mortgaged properties is DKK (‘000) 3,411,373.
Bank debt in group enterprises is secured by equity investments in group enterprises.
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Notes

10 Cash flow statement - adjustments
Depreciation, amortisation and impairment losses
Amortization
Tax on profit/loss for the year

11 Cash flow statement - change in working capital
Change in receivables
Change in trade payables, etc.

45,365 45,414
6,894 13,192
-32,645 -15,782
19,614 42,824
5,100 14,398
-48.473 15,436
-43,373 29,834
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