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Ledelsespategning

K/$ Salford Quays, Manchester, UK

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for K/S Salford Quays,
Manchester, UK.

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016.

Ledelsesberetningen indeholider efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles {il generalforsamlingens god-

kendeise.
é/} 2o / }

Kabenhavn, den
Copenhagen,

Bestyreise
Board of Directors

Poul Viggo Antvorskov

Morten Pitzner

Baker Tilly

Tl eed

The Executive Board has today discussed and
approved the annual report of K/S Salford Quays,
Manchester, UK for the financial year 1 January -
31 December 2016.

The annual report has been 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 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

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

We recommend the adoption of the annual report
at the annual general meeting.




K/S Salford Quays, Manchester, UK

Den uafhangige revisors revisionspategning

Independent auditor’s report

Til  kommanditisterne i
Manchester, UK

K/S Salford Quays,

Konklusion

Vi har revideret arsregnskabet for K/S Salford
Quays, Manchester, UK for regnskabsaret 1.
januar - 31. december 2016, der omfatter resultat-
opgg@relse, balance, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsioven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmeise
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet‘. Vi er uaf-
heengige af seiskabet i overensstemmeise med in-
ternationale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundiag for vores
konklusion.

Baker Tilly

To the shareholders of K/S Salford Quays,
Manchester, UK

Opinion

We have audited the financial statements of K/S
Salford Quays, Manchester, UK for the financial ye-
ar 1 January - 31 December 2016, which comprise
an income statement, balance sheet, notes and
summary of significant accounting policies, inclu-
ding a summary of significant accounting poiicies.
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 2016 and of the resuits of the Com-
pany's operations for the financial year 1 January -
31 December 2016 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's Re-
sponsibilities for the Audit of the financial
statements” section of our report. We are indepen-
dent of the company in accordance with the Interna-
tional Ethics Standards Board for Accountants’ Co-
de of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicabie
in Denmark, and we have fuifilied our other ethicai
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



KIS Salford Quays, Manchester, UK

Den uafhangige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundiag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at g@re dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigeliser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pé de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

Baker Tilly

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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepa-
ration of Financial Statements that are free from
material misstatement, whether due to fraud or er-
ror.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s a-
bility to continue as a going concern, disclosing, as
applicable, matters related to going concern and u-
sing the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment 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
about whether the Financial Statements as a whoie
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 1SAs
and the additional requirements applicable in Den-
mark 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 ex-
pected to influence the economic decisions of us-
ers taken on the basis of these Financial State-
ments



KI/S Salford Quays, Manchester, UK

Den uafhangige revisors revisionspategning

Independent auditor’s report

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

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
forer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstrask-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage veesent-
lig fejlinformation forérsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatie sam-
mensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

o Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en kenklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Baker Tilly

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

¢ |dentify and assess the risks of material missta-
tement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to ihose risks, and obta-
in audit evidence that is sufficient and appropri-
ate to provide a basis for our opinion. The risk
of not detecting a material misstatement resul-
ting from fraud is higher than for one resulting
from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

e Evaluate the appropriateness of accounting poli-
cies used and the reasonabieness of accoun-
ting estimates and related disclosures made by
Management.



K/S Salford Quays, Manchester, UK

Den uafhangige revisors revisionspategning
Independent auditor’s report

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gaere op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eiier for-
hold kan dog medfgre, at selskabet ikke izeng-
ere kan fortseette driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pé& en s&dan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledeise om

blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Baker Tilly

e Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting 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 do-
ubt on the Company’s ability to continue as a go-
ing concern. If we conclude that a material un-
certainty exists, we are required to draw attenti-
on in our auditor's report to the related disciosu-
res in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit eviden-
ce obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company te cease to continue
as a going concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fa-
ir view.

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



KIS Salford Quays, Manchester, UK

Den uafhangige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at isese iedeisesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Kabenhavn, den L(% - ()'

Copenhagen,

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 35 25 76 91
CVR-no.

Morten Friis Munk§gaard
statsautoriseret feviso

Baker Tilly

Statement on Management’s Review

Management is responsible for Management's Re-
view.

Our opinion on the Financial Statements does not
cover Management's Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management's
Review and, in doing so, consider whether Manage-
ment's Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained du-
ring the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whet-
her Management's Review provides the informati-
on required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that Management's Review is in accordance
with the Financial Statements and has been prepa-
red in accordance with the requirements of the Da-
nish Financial Statement Act. We did not identify
any material misstatement of Management's Revi-
ew.
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Selskabsoplysninger

Company details
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Regnskabsperiode: 1. januar - 31. december

Reporting period: 1 January - 31 December

Hjemsted: Kgbenhavn

Domicile: Copenhagen
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Bestyrelse Poul Viggo Antvorskov
Board of Directors Meoerten Pitzner

Kim Meldgaard Larsen

Revision Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1.
2500 Valby

Baker Tilly 7



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet bestar i at drive
virksomhed ved keob og udlejning af Unit 1 & 2
Capital Quay, beliggende Salford Quays,
Machester, UK.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2016 udviser et
overskud pa kr. 7.079.624, og seiskabets baiance
pr. 31. december 2016 udviser en egenkapital pa
kr. 21.892.359.

Usikkerhed ved indregning og maling

Selskabets investeringsejendom males til en
vurderet markedsveerdi pa £4,0 mio. ud fra et
afkastskrav pa 7 %. En eendring i afkastkravet pa
hhv. +0,5% og -0,5% vil pavirke den indregnede
veerdi af investeringsejendommen i balancen samt
veerdireguleringen i resultatopgerelsen med hhv.
t.kr. -2.316 og t.kr +2.672.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

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

Baker Tilly

KIS Salford Quays, Manchester, UK

Business activities

The object of the Company is to operate in
acquistion and letting of Unit 1 & 2 Capital Quay,
located on Salford Quays, Machester, UK.

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK
7.079.624, and the balance sheet at 31 December
2016 showes equity of DKK 21.892.359.

Recognition and measurement uncertainties

The Company's investment property is measured
at an estimated market value at £4,0 million based
on an yield requirement of 7 %. Change in the yield
requirements of +0,5 % and -0,5 %, respectively,
will influence the recognised value of the balance
sheet as well as the value adjustment ind the
income statement by negative DKK 2.316K and
DKK 2.672K, respectively.

Significant events occurring after end of
reporting period

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



KIS Salford Quays, Manchester, UK

Resultatopgearelse 1. januar - 31. december 2016
Income statement 1 January - 31 December 2016

Note 2016 2015
kr. kr.

Nettoomsaetning 2.530.649 2.374.315
Revenue
Andre eksterne omkostninger -224.229 -141.918
Other external costs
Bruttoresultat 2.306.420 2.232.397
Gross profit
Veerdireguleringer af investeringsaktiver 1 5.394.329 901.113
Value adjustments of assets held for investment
Resultat for finansielle poster 7.700.749 3.133.510
Profit/loss before financial income and expenses
Finansielle indtaegter 34 44.317
Financial income
Finansielle omkostninger -621.159 -676.410
Financial costs
Arets resultat 7.079.624 2.501.417
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Ekstraordineert udbytte 225.199 187.629
Extraordinary dividend for the year
Overfgrt resultat 6.854.425 2.313.788
Retained earnings

7.079.624 2.501.417

Baker Tilly




Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Aktiver

Assets

Investeringsejendomme

Investment properties

Materielle anlaegsaktiver
Tangible assets

Anlagsaktiver i ait

Total fixed assets

Andre tilgodehavender
Other receivables

Krav pa indbetaling af virksomhedskapital
Claim for payment of company capital

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiveri alt
Assets total

Baker Tilly

KIS Salford Quays, Manchester, UK

Note 2016 2015

kr. kr.
34.732.800 31.346.890
34.732.800 31.346.890
34.732.800 31.346.890
0 10.821
0 18.000
26.300 28.608
26.300 57.429
768.022 1.295.031
794.322 1.352.460
35.527.122 32.699.350

10



Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Total equity

Geeld til realkreditinstitutter
Mortgage loans

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Langfristede geeldsforpligtelser
Long-term debt

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Other credit institutions

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i ait

Liabilities and equity total

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Baker Tilly

KIS Salford Quays, Manchester, UK

Note 2016 2015
kr. kr.
8.620.842 8.395.842
13.271.517 6.417.092
3 21.892.359 14.812.934
10.091.415 13.146.399
135.291 130.237
4 10.226.706 13.276.636
4 1.187.011 1.339.054
1.481.334 1.821.583
329.548 971.108
410.164 478.035
3.408.057 4.609.780
13.634.763 17.886.416
35.527.122 32.699.350
5
6
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KIS Salford Quays, Manchester, UK

Noter til arsrapporten
Notes to the Annual Report

2016 2015
kr. Kkr.

1 Verdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Veerdireguleringer af investeringsejendomme som falge af drifts-

forbedringer 7.814.880 0
Value adjustments of investment properties due to operational improvements

Veerdireguleringer af investeringsejendomme som fglge af eendret

valutakurs -4.428.970 1.850.390

Value adjustments of investment properties due to changed required rate of return

Veerdiregulering investeringsejendomme 3.385.910 1.850.390
Value adjustments of investment properties
Valutakursregulering af finansielle forpligtelser 2.008.419 -949.277

Value adjustments of financial obligations

Valutakursregulering af gaeld vedragrende investeringsejendomme 2.008.419 -949.277
Value adjustments of financial obligations investment properties

5.394.329 901.113

Baker Tilly 12



KIS Salford Quays, Manchester, UK

Noter til arsrapporten
Notes to the Annual Report

2  Aktiver der males til dagsveerdi
Assets measured at fair value

Investerings-
ejendomme
Investment proper-
ties
kr.
Kostpris 1. januar 34.607.388
Cost at 1 January
Kostpris 31. december 34.607.388
Cost at 31 December
Veerdireguleringer 1. januar -3.260.498
Revaluations at 1 January
Valutakursregulering -4.428.970
Exchange adjustment
Arets veerdireguleringer 7.814.880
Revaluations for the year
Veerdireguleringer 31. december 125.412
Revaluations at 31 December
Regnskabsmaessig vaerdi 31. december 34.732.800

Carrying amount at 31 December

Baker Tilly 13



KIS Salford Quays, Manchester, UK

Noter til arsrapporten
Notes to the Annual Report

Folsomhed ved opggrelse af dagsvaerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Selskabets investeringsejendom males til en vurderet markedsvaerdi pa £4,0 mio. ud fra et
afkastkrav pa 7 %.

The Company's investment property is measured at an estimated market value at £4.0 million based on an yield requirement
of 7 %.

En aendring i afkastkravet pa hhv. +0,5 % og -0,5 % vil pavirke den indregnede veerdi af investerings-
ejendommen i baiancen samt vaerdireguieringen i resultatopggreisen med hhv. t.kr. -2.316 og

t.kr. 2.672

Change in the yield requirement of +0,5 % and -0,5 %, respectively, will influence the recognised value of the investment
property in the balance sheet as well as the value adjustment in the income statement by negative DKK 2.316K and DKK
2.672K, respectively.

AEndringer i -0,50% Basis 0,50 %

Changes in -0,50 % it 0,50 %
kr. kr. kr.

Afkastprocent 6,50 7,00 7,50

Rate of return

Dagsveerdi 37.404.554 34.732.800 32.417.280
Fair value
AEndring i dagsveerdi 2.671.754 e -2.315.520

Change in fair value

Baker Tilly



KI/S Salford Quays, Manchester, UK

Noter til arsrapporten
Notes to the Annual Report

3 Egenkapital

Equity
Foreslaet
Overfgrt ekstraordinaert
Selskabskapital resultat udbytte | alt
Share capital Retained earnings Proposed Total
extraordinary
dividend
kr. kr. kr. kr.

Egenkapital 1. januar 8.395.842 6.417.092 0 14.812.934
Equity at 1 January
Arets investorbetalinger 225.000 0 0 225.000
Cash capital increase
Betalt ekstraordinaert udbytte 0 0 -225.199 -225.199
Extraordinary dividend paid
Arets resultat 0 6.854.425 225.199 7.079.624
Net profit/loss for the year
Egenkapita! 31. december 8.620.842 13.271.517 0 21.892.359
Equity at 31 December

Kommanditkapitalen bestar af 140 & nominelt kr. 150.000. Ingen kommanditanparter er tillagt saerlige
rettigheder.
The share capital consists of 140 sharesof a nominal value of kr. 150,000. No sharescarry any special rights.

Kommanditsterne haefter for deri samlede kapital pa t.kr. 21.000. Resthzeftelsen udger t.kr. 12.379.
The limited partners are liable to the total ordinary share capital of DKK 21.000. The residual liability amounts to DKK 12.379.
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KIS Salford Quays, Manchester, UK

Noter til arsrapporten
Notes to the Annual Report

4 Langfristede gaeldsforpligtelser

Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 31. december neeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
kr. kr. kr. kr.
Geeld til realkreditinstitutter 13.146.399 10.091.415 1.187.011 4.605.094
Mortgage loans
Geeld til tilknyttede virksomheder 130.237 135.281 0 0
Payables to subsidiaries
13.276.636 10.226.706 1.187.011 4.605.094

5 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgdet administrationsaftale, hvoraf forpligtelsen i den uopsigelige del af aftaleperiode
udgear t.kr. 50.

The Company has entered into a management agreement of which the liability during the interminable part of the contractual term
represents DKK 50k.

6 Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for geeld til realkreditinstitutter, t.kr. 11.278, er der givet pant i investeringsejendomme, hvis

regnskabsmaessige veerdi pr. 31/12 2016 udger t.kr. 34.733.
As security for debt to mortgage credit institutions, DKK 11,278K, mortgage has been taken out in investment properties the

carrying amount of which represents DKK 34,733K at 31/12 2016.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Salford Quays, Manchester,
UK for 2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-
virksomheder.

Som fglge af ikrafttreeden af aendringer il
arsregnskabsloven, er selskabets anvendte
regnskabspraksis for maling af prioritetsgeeld
aendret. Selskabet har tidligere malt prioritetsgeeld
til dagsveerdi, men males fremadrettet il
amortiseret  kostpris. Andringen af anvendt
regnskabspraksis medfgrer ingen aendringer il
arets resultat, balancesum eller egenkapital for
hverken 2015 eller 2016.

Den anvendte regnskabspraksis i gvrig er ueendret
i forhold til tidligere ar.

Generelt om indregning og maling

I resuitatopggreisen indregnes indteegter, i takt
med at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopg@relsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-

ligt.

Baker Tilly

KIS Salford Quays, Manchester, UK

The annual report of K/S Salford Quays,
Manchester, UK for 2016 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act concerning reporting
class B entities.

In consequence of the changes in the Danish
Financial Statements Act, which have come into
effect, the company’s accounting policies for
measurement of mortgage debt have been
changed. Formerly, the company has measured
the mortgage debt at the fair value, but
prospectively, it will be measured at amortised
cost. The changes in the accounting policies do
not give rise to any changes in the profit for the
year, balance sheet total or equity nor for the year
2015 nor 2016.

Moreover, the accounting policies
unchanged compared to previous years.

remain

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'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 company's and the value of the
liability can be measured reliably.
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Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tillaeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporien afizegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Lejeindtaegter

Huslejeindtaegter eksl. moms indregnes i
resultatopgerelsen for den periode, indteegten
vedrgrer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indteegter og oimkaostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, realiserede og urealisere-
de kursgevinster og geeld og transaktioner i
fremmed valuta, amortisering af realkreditlan mv.

Baker Tilly
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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 instalments 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 are presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Rental income

Rental income excl. VAT is recognised in the
income statement for the period which such
income concerns.

Other external costs

Other external costs include expenses related to
administration etc.

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, realised and unrealised
capital/lexchange gains and foreign currency
transactions, amortisation of mortgage loans and
etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resuitat

Skat af arets resultat samt udskudt skat pahviler de
enkelte kommandatister, og der indregnes derfor
ikke skat i selskabets arsregnskab. Der foretages
skattemaessige afskrivninger pa ejendommen i
kommandatisternes egne selvangivelser.

Balancen

Materielle anlaagsaktiver

Investeringsejendomme udger investeringer i grun-
de og bygninger med det formal at opna afkast af
den investerede kapital i form af lgbende driftsaf-
kast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger.

Efter forste indregning males investeringsejen-
domme tii dagsvaerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopggrelsen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgraeensningsposter

Periodeafgreensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfolgende regnskabsar.
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Tax on profit/loss for the year

Tax on profit/loss for the year and deferred tax are
incumbent upon the individual limited partners and
accordingly no tax is recognised in the Company's
financial statements. Tax deprecitation is made on
the property in the limited partners' own income tax
returns.

Balance sheet

Tangible assets

Investment properties comprises investments in
land and buildings for purposes of gaining a return
on the invested capital in the form of regular
operating income and/or capital gains on resale.

On acquisition, investment properties is measured
at cost, comprising the purchase price, including
purchase costs.

On subsequent recognition, investment property is
measured at cost less the year's depreciation and
impairment charges. investment properties are
measured at fair value. Value adjustments of invest-
ment properties on subsequent recognition,
investment property is measured at cost less the
year's depreciation and impairment charges.

Receivables
Receivables are measured at amortised cost.
Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfglgende
perioder méles de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, sa forskel-
len mellem provenuet og den nominelle vaerdi ind-
regnes i resultatopggrelsen over laneperioden.

@vrige geeldsforpligtelser er malt til amortiseret
kostpris svarende til nominel veerdi.

Periodeafgransningsposter

Periodeafgreensningsposter omfatter modtagne
betalinger vedrgrende indtaegter i de efterfglgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestremme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Baker Tilly
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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 proceeds and the nominal
value is recognised in the income statement over
the term of the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

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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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.
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Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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