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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for HD
Ejendomme A/S for regnskabsaret 1. januar -
31. december 2017.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegarelse for udviklingen i selskabets
aktiviteter og ekonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Odense, den > CD/ L/ 201
Odense,
Direktion: /Executive Board.

P\mr{ﬁldau Borch

Bestyrelse/soara of Directors:

by an

Kristian Vjctor Krogh

Stefan Leif Albinsson

Rikard Henrlkéon
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of HD Ejendomme A/S for
the financial year 1 January - 31 December
2017.

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 financial position of
the Company at 37 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial paosition.

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

e

Michael Visby Berthelsen
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Den uafhaengige revisors revisionspategning

Ingependent auditor's report
Til kapitalejerne i HD Ejendomme A/S

Konklusion

Vi har revideret arsregnskabet for HD
EJendomme A/S for regnskabsaret 1. januar -
31. december 2017, der omfatter resultatopge-
relse, balance, egenkapitalopgarelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar Ifglge disse
standarder og krav er narmere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores avrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl,
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To the shareholders of HD Ejendomme A/S

Opinion

We have audited the financial statements of
HD Ejendomme A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared In accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017
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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA
Cade) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaatte driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette,

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna haj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfaresi
overensstemmelse med internationale standar-
der om revision og de yderiigere krav, der er
geeldende i Danmark, altid vil afdaekke veaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som veesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revislonsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion, Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.
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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.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financlal
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 decislons of users
taken on the basis of the 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:

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 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.
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Den uafheengige revisors revisionspategning

Independent auditor’s report

Opnar vi forstaelse af den Interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstazndighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion, Vores konklusion er baseret pa
det revisionsbevis, der er opnéet frem til
datoen for vares revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke lzengere kan
fortseette driften.

Tager vi stilling tii den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler do underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf,

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuel-
le betydelige mangler | intern kontrol, som vi
identificerer under revisionen.

Udtaleise om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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.

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 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.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
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 the Management's review

Management is responsible for the
Management's review,

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



EY

Den uafheengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller p4 anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreavede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det | overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 30. april 2018
Copenhagen, 30 April 2018

ERNST & YOUNG

Godkendt Revislonspartnerselskab
CVR-nr. 30 7002 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

MNE-nr./vne no.: mne24830
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review [s
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, itis our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management'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 the Management's
review.

Kaare K. Lendorf
statsaut. revisor
State Authorised Public Accountant
MNE-nr./mne no: MNe33819
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Ledelsesberetning
Management's review
Hoved- og nggletal
Financlal highiights
[okk'oo0 2017 2016 2015 2014 2013 |
Hovedtal
Key figures
Nettoomsatning 292.354 294.555 365.635 396.584 406.188
Revenue
Bruttoresultat 216.883 239.277 303.120 317.817 312,169
Gross margin
Resultat af ordinar primeer drift 441,825 205.548 259.419 273.986 236.948
Oparating profi/loss
Resultat af finansielle poster -65.088 -133.664 -167.526 -206.498 -179.640
Net financlals
Arets resultat 287.899 58.122 57.708 -2.122 -294.759
Profit/loss for the year
Balancesum 4,553,786 4,274.304 4.316.065 5.579.247 6.099.686
Total assets
Egenkapital 1.004.782 121.326 63.204 5.496 7.618
Equity
Negletal
| I ratios
Overskudsgrad 1511 % 69,8 % 71,0% 69.1% 58,3%
Operating margin
Bruttomargin 74,2% 81.2% 82,9% 80,1 % 7169%
Gross margin
EBITDA-margin 151.4% 70.1% 71.0% 393% -55,5%
EBITDA-margin
Afkastningsgrad 10.0% 48% 52% 4,7% 3.7%
Return on assets
Likviditetsgrad 121,4% 30.8% 53.2% 389% 228%
Currant ratlo
Soliditetsgrad 221% 28% 1.5% 0.1% 0,1%
Solvency ratio
Egenkapitalforrentning 51.1% 63,0% 168,0% -32,4% -190,2%
Raturm on aquity
Solvens jf. governance 250% 3.0% 1,0% 00% 0,0%
Soivency cf. governance
Belaningsgrad 70,0% 92,0% 92,0% 103.0% 93.0%
Loan o valua
Rentedakningsgrad 20% 1.5% 15% 1.3% 1.4%
Inlerest coverage ratio
Gaeldsserviceringsratio 16% 14% 1.5% 1.0% 1.2%
Debt-Service Coverage Ratio
Gennemsnitligt antal fuldtidsbe-

skeeftigede 74 77 255 260 265
Average number of employ

Negletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
negletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios. For terms and definitions,
please see the accounting policies.
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Ledelsesberetning
Management's raview

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i investering i
fast ejendom, herunder keb og salg af fast
ejendom, udlejning, administration og
forvaltning af fast ejendom samt anden
beslaegtet virksomhed.

Udvikling i aktiviteter og ekonomiske forhold

Selskabet realiserede i 2017 et resultat fer
skat pa 377 mio. kr. Dette er en markant
fremgang i forhold 20186, trods reduceret
balance i forbindelse med frasalg af
ejendomme. Egenkapitalen udger 1.004 mio.
kr. pr. 31. december 2017.

Ledelsen anser resultatet som meget
tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen Indtruffet andre
forhold, som har vassentlig indflydelse pa
bedemmelsen af arsrapporten.

Forventet udvikling

Selskabet forventer for 2018 et resuitat af
ejendomsdriften (EBITDA) i niveau 190-200
mio. kr. ekskl. veerdireguleringer.

HD EJendomme A/S
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Business review

The main activity of the Company is to conduct
business by investment in real estate, including
buying and selling of real estate, letting out
real estate, administration and management of
real estate as well as other real estate related
activities.

Financial review

In 2017, the Company realized a profit before
taxes of DKK 377 million. This is a major
increase compared to 2016 despite a reduced
balance due to divestment of properties. As of
31 December 2017 the equity capital is DKK
1.004 million.

Management considers the results to be very
satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end that may have a
significant impact on the assessment of the
annual report.

Qutlook

The Company’s result 2018 within property
management (EBITDA) is expected to be at the
level of DKK 190-200 million excl. adjustments
for valuation.
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Arsregnskab 1. januar - 31. december
Financlal statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK'0OO

Nettoomseetning

Revenue
Ejendomsomkostninger
Property expenses

Andre driftsindtaegter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross margin
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment
Resultat af drift fer dagsveerdireguleringer
Operating profit before falr value adjustments
Dagsveerdiregulering af investeringsejendom
Fair value adjustment of investment property
Resultat fer finansielle poster
Profit before net financlals
3 Finansielle indtagter
Financial Income
4 Finansielle omkostninger
Financlal expenses
Resultat for skat
Profit befora tax
5 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

HD Ejendomme A/S

Arsrapport 2017
Annual roport 2017

2017 2018
292.354 294,555
-30.385 -28.978
841 6.898
-45,927 -33.198
216.883 239.277
-43.896 -41.151
-911 -1.010
172.076 197.116
269.749 B.432
441,825 205.548
26.587 1.443
-91.675 -135.107
376.737 71.884
-88.838 -13.762
287.899 58.122

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'000 2017 2016

AKTIVER
ASSETS
Anlegsaktiver
Fixed assets
6 Materielle anlaagsaktiver
Property, plant and equipment
7 Investeringsejendom 4,175.365 4.025.425
Investment property
7 Projektgrunde og ejendomme under opfarelse 153.108 178.631
Project Land and bulidings under construction
Andre anlag, driftsmateriel og inventar 2,146 3.199
Fixtures and fittings, other plant and equipment

4.330.619 4,207.255

Finansielle anlaegsaktiver

Investments
Andre veerdipapirer og kapitalandele 0 801
Other securities and investments
0 801
A .
ATNROREHIVAF Lt 4.330.619  4.208.056
Omsaetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Ravarer og hjelpematerialer 2.864 2.025
Raw materials and consumables
2.864 2,025
Tilgodehavender
Recelvables
Tilgodehavender fra salg og tjenesteydelser 416 438
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6 0
Receivables from group enterprises
Andre tilgodehavender 9.662 4,463
Other recelvables
10.084 4,901
Likvide beholdninger 210.219 59.322
Cesh
Omsaetningsaktiver i alt 223.167 66.248
Total non-flxed assets
AKTIVER | ALT 4,553.786 4,274,304
TOTAL ASSETS

11
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Arsregnskab 1. januar - 31, december
Financial statements 1 Jenuary - 31 December

Balance
Balance sheet

Note
Note  DKK'000 2017 2016

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital 38.870 38.869
Share capital

Overkurs ved emission 595,556 0
Share premium account

Overfort resultat 370.356 82.457
Retained earnings

Egenkapital i alt 1.004,782 121.326
Total equity

Hensatte forpligtelser
Pravislons

9 Udskudt skat 272.001 201.814
Deferred tax

Hensatte forpligtelser i alt 272.001 201.814
Total provisions
Geeldsforpligtelser
Liabilities other than provisions

8 Langfristede geeldsforpligtelser
Non-current Ilabllities other than provisions

Geeld til realkreditinstitutter 2.642.673 2.776.772
Mortgage debt
Geaeld til banker 224,531 885.333
Bank debt
Ansvarlig lanekapital 150.000 0
Subordinate loan capital
Deposita 75.975 74.168
Deposits

3.093.179 3.736.273
transport 3.093.179 3.736.273
to be carried forward
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Arsregnskab 1. januar - 31. december
Financlal statements 1 January - 31 December

Balance (fortsat)

Balance sheet (continued)

Note

Note DKK'COO 2017 2016
transport 3.093.179 3.736.273
brought forward

Kortfristede geeldsforpligtelser
Current lisbilities other than provisions

8 Kortfristet del af langfristede geeldsforpligtelser 156.957 185.354
Short-term part of long-term llabllities other than provisions
Leveranderer af varer og tjenesteydelser B8.740 7.004
Trade payables
Skyldig sambeskatningsbidrag 16.384 2,936
Joint taxation contribution payable
Anden geeld 1.743 19.597
Other payables

183.824 214.891

Geeldsforpligtelser i alt 3.277.003 3.951.164
Total llabilities other than provisions
PASSIVER I ALT 4.553.786 4.274.304
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

11 Sikkerhedsstillelser
Collateral

12 Valutarisici samt anvendelse af afledte finansielle instrumenter
Currency risks and use of derlvative financial Instruments

13 Neertstaende parter
Related parties
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Financial statements 1 January - 31 December

Egenkapitalopgarelse
Statement of changes In equity
Overkurs ved
emission
Note Aktiekapital Share premium  Overfart resultat | alt
Note DKK'000 Share capital account  Retained earnings Total
Egenkapital
1.januar 2017 38.869 0 82.457 121.326
Equity at 1 January 2017
Kapitalforhgjelse 1 595.556 0 595.557
Capltal Increase
14 Overfort via resultatdis-
ponering
Transfer, see "Appropriation of 0 0 287.899 2B7.899
profit*
Egenkapital
31. december 2017 38.870 595.556 370.356 1.004.782

Equity at 31 December 2017
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HD Ejendomme A/S for 2017
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder,

Andring i anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for
mellemstore klasse C-virksomheder. Som falge
af reduktionen i aktiviteten over en arraekke,
overskrider selskabet ikke lzengere
sterrelsesgranserne i forhold til afleeggelse af
arsrapporten efter bestemmelserne for store
klasse C-virksomheder, hvorfor arsrapporten
nu afleegges efter reglerne for mellemstore
klasse C-virksomheder. Andringen har
udelukkende haft effekt pa oplysningkravene i
arsrapporten.

Undladelse af pengestremsopgerelse

Med henvisnings til ARL § 86, stk. 4,
udarbejdes ikke pengestramsopgarelse. Virk-
somhedens pengestremme indgar i koncernpen-
gestremsopgerelsen for den hgjereliggende
modervirksomhed NIAM Vi Holding AB

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fer-
ste gang i balancen til kostpris og males efter-
felgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden gald.

Investeringsejendom

Investeringsejendom males ved ferste indreg-
ning til kostpris. Efterfelgende males investe-
ringsejendom til dagsveerdi, og arets vardiregu-
lering indregnes i resultatopgerelsen under pos-
ten dagsveerdiregulering af investeringsejen-
dom. Dagsveerdien opgares pa baggrund af de
forventede fremtidige pengestremme for inve-
steringsejendom.

HD Ejendomme A/S

Arsrapport 2017
Annual report 2017

The annual report of HD Ejendomme A/S for
2017 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities,

Changes in accounting policies

The annual report has been prepared in
accordance with the provisions of the Danish
Financial Statements Act for medium-sized
reporting class C entities. Due to the reduction
in activity over a number of years, the
Company no longer exceeds the size limits in
relation to the presentation of the annual
report in accordance with the provisions of
large reporting Class C entities, why the annual
report is now presented in accordance with the
rules for medium-sized reporting class C
entities. The change has only affected the
disclosure requirements in the annual report.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company NIAM VI Holding AB.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value, Positive and negative fair values
of derivative financial instruments are included
in "Other recelvables" and "Other payables”,
respectively.

Investment property

On initial recognition, investment property is
measured at cost. Investment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property”. The
fair value is based on the expected future cash
flows for the investment property.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Resultatopgerelsen

Nettoomseetning

Lejeindtagter fra operationelle leasingkontrak-
ter indregnes lineart over leasingkontraktens
lebetid, bortset fra betingede lejeindtaegter,
som indregnes | takt med, at de indtjenes.

Omkostninger, forbundet med incitament for
lejer til indgaelse af leasingkontrakter,
indregnes linezert over leasingperioden, uanset
om betalingerne foretages pa tilsvarende vis.

Leasingperioden udgeres af uopsigelighedspe-
rioden med tillzg af en eventuel yderligere
periode, hvor lejer har option pa at fortsestte
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgaelse med rimelig sikkerhed
farventer, at lejer vil udnytte denne option.

Indteegter, der modtages fra lejere i forbindelse
med opher af leasingkontrakter eller forringel-
ser af det lejede, indregnes i
resultatopgerelsen i takt med, at de modtages.

Serviceindteegter og udgifter som kan genind-
vindes fra lejer:

Indtaegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes. Serviceindteeg-
ter og lignende indtaeguer Indregnes brutto, nar
ledelsen anser koncernen for at agere som
principal og netto, nér ledelsen anser
koncermen som agent.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlaegsaktiver.

Ejendomsomkostninger

1 ejendomsomkostninger indregnes omkostnin-
ger vedrarende udlejning af virksomhedens
investeringsejendom, herunder omkostninger
til drift og vedligeholdelse af investeringsejen-
dom.

HD Ejendomme A/S

Arsrapport 2017
Annual report 2017

Income statement

Revenue

Rental income receivable from operating
leases is recognised on a straight line basis
over the term of the lease, except for
contingent rental income, which is recognised
as earned.

Costs relating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a bias.

The lease term is the non cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable
from tenants:

Income arising from expenses recharged to
lessees Is recognised in the period in which the
expenses can be contractually recovered,
Service charges and other such receipts are
included gross of the related costs In revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of fixed assets.

Property expenses

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.
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Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Administrationsomkostninger

| administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse

og administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger

samt afskrivninger pa aktiver, som benyttes i
administrationen.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linegert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansleile Indtagter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til &rets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

HD Ejendomme A/S

Arsrapport 2017
Annual report 2017

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation and impairment

The item comprises depreciation and
impairment of property, plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 ar/years

Financial Income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses , etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Virksomheden indgar i sambeskatning med
evrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgarelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetilleeg til administrationsselskabet.

Balancen

Materielle anlegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Andre veerdipapirer og kapitalandele

Veerdipapirer, som virksomheden planleegger at
beholde til udlgb, males til amortiseret kostpris
opgjort pa basis af den effektive rente pa
anskaffelsestidspunktet. Kursregulering indreg-
nes i resultatopgerelsen som en finansiel post.

Veerdiforringelse af anlagsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa veerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmassi-
ge veerdi.

HD Ejendomme A/S

Arsrapport 2017
Annual raport 2017

The entity is jointly taxed with other
subsidiaries. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Other securities and investments

Securities which the Company intends to hold
to maturity are measured at amortised cost,
using the effective interest rate method at the
date of acquisition. Value adjustments are
recognised in the income statement under "Net
financials".

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Som genindvindingsvzaerdi anvendes den
hajeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgeres som nutidsvardien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere ver-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastszttes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefalje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsesttes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin-
ger.

HD Ejendomme A/S
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The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and Is determined taking into
account marketability, obsolescence and
development in the expected selling price.

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 has been
impaired, an impairment loss Is recognised on
an individual basis.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

19



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betaite acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemasssig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rarende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opgerelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. /Andring i
udskudt skat som felge af andringer i skattesat-
ser indregnes | resultatopgarelsen.

Geeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veardi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter,

HD EJendomme A/S
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on tempaorary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax s measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same Jegal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Ansvarlig lanekapital

Geeldsforpligtelser, hvor kreditor har tilkendegi-
vet at treede tilbage til fordel for alle virksomhe-
dens andre kreditorer, preesenteres som
ansvarlig lanekapital. Indregningen foretages
efter samme metode som galdsforpligtelser.

Nagletal

Nagletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
negletal.

De i hoved- og nagletalsoversigten anfarte
nagletal er beregnet saledes:

HD Ejendomme A/S
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Other liabilities are measured at net realisable
value.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using
the same method as applies to liabilities.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios.

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Overskudsgrad Resultat af primaer drift x 100 Operating profit x 100
Oparating margin Nettoomsztning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomszetning Revenue
EBITDA margin EBITDA EBITDA
BRITOA margin Nettoomsztning x 100 Revenue x 100
Afkastningsgrad Resultat af primer drift x 100 Pmm;'ﬁmg:"; ?‘;(:}e.;atlng
Return on assets

me Gennemsnitlige aktiver Average assets
Likviditetsgrad Omsetningsaktiver x 100 Current assets x 100
Currenratio Kortfristet geeld Current liabilities
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
By Atk Passiver i alt, ultmo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100
Returm on equity Gennemsnitlig egenkapital Average equity

Solvens jf. ermance

(Egenkapital ultimo + Ansvarlig
lanekapital + Udskudt skat) * 100

(Equity at year end + Subordinate loan
capital + Deferred tax) * 100

Aktiver | alt Total assets
Beldni P Netto rentebarende gaeld Net interest-bearing debt
L;.-. ﬂ‘.’,‘.ﬁg“ Markedsveerdien af lanetagers The market value of the borrower's
ejendomme properties
Rentedeekningsgrad EBITDA EBITDA
et coverage (¥t Nettorenteudgifter Net Interest expenses
Geeldsserviceringsratio EBITDA EBITDA
Debt-Sarvica Covarags Ratio Geldsservicering (renter + afdrag) Debt service (interest + repayments)
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DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salares

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til selskabets ledelse udger samlet
5.800 t.kr. (2016: 5.049 t.kr.).

DKK'000

Finansielle indtaegter

Financial income

Tilbageferelse af amotiserede laneomkostninger
Reversal of amortisied loan cost

Kursgevinst ved indfrielse af lan

Gain on repayment of loans

Andre finansielle indtagter

Other financlal income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af &rets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the yoar

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

HD Ejendomme A/S

Arsrapport 2017
Annual report 2017

2017 2016
38.299 36.201
2,293 2.388
3.304 2,562
43.896 41.151
74 77

Total remuneration to Management: DKK
5,800 thousand (2016: DKK 5,049 thousand)

2017 2016
18,758 0
7.615 0
214 1.443
26.587 1.443
8.067 0
83.608 135.107
91.675 135.107
18.652 8.300
70.186 6.706
0 -1.244
88.838 13.762
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Materielle anleegsaktiver
Property, plant and equipment
Projektgrunde og Andre anlzg,
ejendomme  driftsmateriel og

Investerings-  under opforelse inventar
ejendom Project Land and Fixtures and
Investment bulldings under  fittings, other plant | alt

DKK'000 property construction and equipment Total
Kostpris 1. januar 2017 3.667.306 265.796 10.860 3.944.062
Cost at 1 January 2017
Lejeforbedringer 2.896 0 0 2.896
Lease incentives
Tilgange 18.317 2.587 174 21.078
Additions
Afgange -103.747 -31.753 -2.337 -137.837
Disposals
Kostpris 31, december 2017 3.584.772 236.630 8.797 3.830.199
Cost at 31 December 2017
Opskrivninger 1. januar 2017 358.119 -87.165 0 270.954
Revaluatlons at 1 January 2017
Arets vaerdireguleringer 228.209 -9.581 0 218.628
Value adjustments for the year
Tilbagefarsel af akkumulerede

opskrivninger pa afhandede

aktiver
Reversal of accumulated revaluation of 4.265 13.224 0 17.489

disposals
Opskrivninger

31. december 2017 590.593 -83.522 Q 507.071
Revaluations at 31 December 2017
Af- og nedskrivninger

1. januar 2017
Impalrment losses and depreciation at 0 0 7.761 7.761

1 January 2017
Afskrivninger 0 0 1.110 1.110
Depreciation
Tilbagefersel af akkumulerede

af- og nedskrivninger pa

afhandede aktiver
Reversal of accumuleted depreclation and 0 0 -2.220 -2.220

Impairment of assets disposed

Af- og nedskrivninger
31. december 2017
Impalrment losses and depreciation at 0 0 6.651 6.651
31 December 2017
Regnskabsmaessig veerdi
Carrying amount at 31 December 2017
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Investeringsejendom
Investment property

Opgerelse af dagsveerdi

Dagsveerdi af investeringsejendom er beregnet
for hver enkelt ejendom ved
tilbagediskontering af de forventede fremtidige
pengestremme med en relevant
diskonteringsfaktor.

For erhvervsejendomme er dagsvardien bereg-
net i en 10-arig DCF-model, mens dagsvardien
for boligejendomme er beregnet i en 1-arig
afkastmodel.

Der anvendes uafhangige vurderingsmand
ved opgerelsen af dagsveerdierne.

Centrale forudsaetninger for den opgjorte
dagsvaerdi

De veesentligste forudsaetninger anvendt ved
opgarelsen af dagsvardien er:

Afkastkrav, bolig; 3,50 % - 9,50 %
Afkastkrav, erhverv; 5,75 %- 19,00 %
Inflation; 2,00 %

Vedligeholdelse; 35 kr. pr. m2
Viceveert; 15 kr. pr. m2

Dagsvaerdien af grunde er baseret pa en
vurdering af rajord eller byggeretspriser

HD Ejendomme A/S

Arsrapport 2017
Annual report 2017

Fair value estimation

The fair value of investment property has been
estimated for every single property by discoun-
ting the expected, future cash flows, using a
relevant discount factor.

The fair value of the commercial portfolio was
estimated using a 10-year DCF-model, while
the fair value of the residential portfolio was
estimated using a 1-year yield model.

Independent valuers are consulted for
purposes of estimating the fair values.

Significant fair value assumptions

The most significant fair value assuptions are:

Yield rate, Residential; 3.50% - 9.50%
Yield rate, Commercial; 5.75% - 19.00%

Inflation; 2.00%

Maintenance; DKK 35 per sqm
Caretaker; DKK 15 per sqm

The fair value of land was based on the
assessment of the prices for land and

constructing rights.
Langfristede geeldsforpligtelser
Non-current llabllitles ather than provislons
Geeld i alt Afdrag Langfristet Restgaeld
31122017 neeste ar andel efter 5 ar
Total dobt at Ropaymant, Long-term Outstanding dobt
DKK'000 nnza2n7 next year portion after 5 years
Geeld til realkreditinstitutter 2.708.915 66.242 2.642.673 137.146
Mortgage debt
Geeld til banker 315.246 90.715 224,531 48.060
Bank debt
Ansvarlig lanekapital 150.000 0 150.000 0]
Subordinate loan capital
Deposita 75.975 0 75.975 0
Daposits
3.250.136 156.957 3.083.179 185.206
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DKK'000

Udskudt skat
Deferred tax

Investeringsejendom
Investment property

Udskudt skat 31. december
Deferred tax at 31 December

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencles, etc.

Andre eventualforpligtelser
Other contingent liabllities

Selskabet er sambeskattet med DVP Holding
ApS som administrationsselskab og hefter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat samt kildeskat pa
renter, royalties og udbytter, som falder til
betaling fra og med selskabets indtreedelse i
sambeskatningskredsen den 1. maj 2017.

Selskabet har indtil 1. maj 2017 veeret sambe-
skattet med HD Ejendomme Holding ApS,
Selskabet heefter solidarisk for danske selskabs-
skatter og kildeskatter i sambeskatningskred-
sen i perioden for sambeskatningen.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i avrigt:
Other rent and lease liablities:

DKK'000
Leje- og leasingforpligtelser
Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Til sikkerhed for geeld overfor kreditinstitutter
og banker har virksomheden stillet sikkerhed |
investeringsejendomme, projektgrunde og
ejendomme under opferelse med en regnskabs-
meessig veerdi pa 4.328 mio. kr.

| forbindelse med igangveerende gjendoms-
transaktioner er der afgivet sikkerhed i
indestaende pa likvide konti pa 132 mio. kr.

HD Ejendomme A/S

Arsrapport 2017
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2017 2016
272.001 201.814
272,001 201.814

The Company is jointly taxed with DVP Holding
ApS as management company. and is jointly
and severally liable with other jointly taxed
group entities for payment of income taxes as
well as withholding taxes on interests, royalties
and dividends falling due for payment from the
Company's entry into the joint taxation as per

1 May 2017.

The Company has been jointly taxed with HD
Ejendomme Holding ApS until 1 May 2017. The
Company Is jointly and severally liable for
payment of income and withholding taxes in
the group of jointly taxed entities.

2017 2016

1.776 503

As security for the Company debt to credit
institutions, Investment properties, project
land and building under construction worth a
total of DKK 4,328 million have been pledged
as collateral or otherwise charged.

In connection with current property
transactions the Company have pledged cash
account on the amount of DKK 132 million.
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Valutarisici samt anvendelse af afledte finansielle instrumenter

Currency risks and use of derivative financial Instruments

Dagsverdier

Virksomheden har indgaet en renteoption med
Danske Bank.

Renteoptionen er indgaet med henblik pa at
afdeekke renterisikoen forbundet med
prioritetsgeelden med en nominel vardi pa 300
mio. kr. med slutdag 31. marts 2022.

Der er indgaet renteoption mod den variable
rente DKK-CIBOR-2M med den faste rente cap

pa1%.

Dagsveerdien beregnes af Danske Bank efter
aftalens diskonterede cash-flow ved
anvendelse af markedsrenten pr. 31. december
2017.

Dagsveerdien af rentecappen beleber sig til
2 mio. kr. pr. 31. december 2017.

Dagsveerdien af rentecappen er indregnet som
andre tilgodehavender.

Fair values

The Company has entered into an interest rate
option with Danske Bank.

The interest rate option has been entered into
to hedge the interest rate risk associated with
the mortgage debt of a nominal value of DKK
300 million maturing on 31 March 2022.

The interest rate option was entered into
against the variable interest rate DKK-CIBOR-
2M with a fixed interest rate cap of 1%.

The fair value is calculated by Danske Bank
based on the agreement's discounted cash flow
using the market rate at 31 December 2017.

The fair value of the interest rate cap
amounted to DKK 2 million at 31 December
2017.

The fair value of the interest rate cap has been
recognised in other receivables.
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Nartstaende parter
Related partles

HD Ejendomme A/S' neertstaende parter omfatter felgende:
HD Ejendomme A/S' related parties comprise the following:

Bestemmende indflydelse

Partles exercising control

Grundlag for
Neertstaende part Bopzl/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
N6 Denmark Holding ApS Kabenhavn, Danmark Kapitalbesiddelse
N6 Denmark Holding ApS Copenhagen, Denmark Participating interest

Oplysning om koncernregnskaber
Information about consolidated Mnanclal statements

Rekvirering af modervirksom-

hedens koncernregnskab
Requisitioning of the parent
Modervirksomhed Hjemsted company's consolidated financlal
Parent Domiclle statements
Niam VI Denmark Holding AB Sverige www,niam.se

Transaktioner med neertstaende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med neertstaende parter, der ikke er gennem-
fert pa normale markedsvilkar, jf. lovens § 98
c, stk. 7.

Alle transaktioner er gennemfart pa normale
markedsvilkar.

DKK'000

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

2017 2016
287.899 58.122
287.899 58.122

27



