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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2016
for Winnetka ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min 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.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

Direktion:
Board of Executives

Hanne Rasmussen

Today the Board of Executives have discussed
and approved the Annual Report of Winnetka ApS
for the year 1 January - 31 December 2016.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
yvear 1 January - 31 December 2016.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Winnetka ApS

ERKLZRING OM UDVIDET GENNEMGANG AF ARS-
REGNSKABET

Vi har udfert udvidet gennemgang af arsregnskab-
et for Winnetka ApS for regnskabsaret 1. januar -
31. december 2016, der omfatter
resultatopggrelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nadvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores udvidede
gennemgang i overensstemmelse med
Erhvervsstyrelsens erklaeringsstandard for sma
virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af arsregnskaber, der
udarbejdes efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og
FSR - danske revisorers Etiske regler samt
planlaegger og udfgrer handlinger med henblik pa

at opna begraenset sikkerhed for vores
konklusion om arsregnskabet og derudover
udferer specifikt kraevede supplerende

handlinger med henblik pa at opna yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i selskabet,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

To the Shareholder of Winnetka ApS

REPORT ON EXTENDED REVIEW OF THE FINAN-
CIAL STATEMENTS

We have performed an extended review of the
Financial Statements of Winnetka ApS for the
financial year 1 January - 31 December 2016,
which comprises income statement, balance
sheet, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's Responsibility 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. This responsibility includes
maintaining the internal control as management
determines is necessary to enable the
preparation of Financial Statements free from
material misstatement, whether due to fraud or
error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
Financial Statements. We have conducted our
extended review in accordance with the Danish
standard on reports relating to small entities
issued by the Danish Business Authority and FSR
- Danish Auditors’ standard on extended review
of financial statements prepared according to
the Danish Financial Statements Act.

This standard requires that we comply with the
Danish State Authorised Public Accountants Act
and FSR - Danish Auditors’ ethical requirements
and plan and perform procedures to obtain
limited assurance of our opinion on the Financial
Statements and perform specifically required
supplementary procedures to obtain further
assurance of our opinion.

An extended review comprises procedures
consisting primarily of questions to management
and, where appropriate, other members of
staff, analytical procedures and the specifically
required supplementary procedures, and an
assessment of the evidence obtained.

The scope of work performed in an extended
review is less than that of an audit and,
accordingly, we do not express an audit opinion
on the Financial Statements.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Konklusion

Pa grundlag af det udferte arbejde er det 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 arsregnskabsloven.

ERKLZRING | HENHOLD TIL ANDEN LOVGIVNING
OG @VRIG REGULERING

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 udvidede gennemgang af
arsregnskabet er det vores ansvar at lase
ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden
opnaet ved den udvidede gennemgang eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20222670

Gregers Paulsen
Statsautoriseret revisor
State Authorised Public Accountant

Opinion

Based on the work performed, it is our opinion
that the Financial Statements give a true and
fair view of the Company's assets, liabilities and
financial position at 31 December 2016 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements
Act.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Statement on Management’s Review
Management is responsible for Management’s
Review.

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

In connection with our extended review of the Fi-
nancial Statements it is our responsibility to
read Management’s Review and to consider
whether  the  Management’s  Review s
significantly inconsistent with the Financial Sta-
tements or our knowledge obtained in
connection with the extended review or in any
other way seems to contain material
misstatement.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at eje
ejendomme og foretage andre finansielle
investeringer.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The objective of the company is to own property
and make other financial investments.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.......coiiiiiiiiiiiiiiiiiininn

NET REVENUE

Eksterne omkostninger......ccovvviiiiiiiiiiiiiiiiiiieiieiiieeenns

Other external expenses

BRUTTORESULTAT.....ccoiiiiiiiiiiiiiiiinnne

GROSS PROFIT/LOSS

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiiii it ieeiiieeeeenns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING PROFIT

Andre finansielle indtagter.....ccoovviiiiiiiiiiiiiiiiiiiiiennn,

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ottt

PROFIT BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..conniiiiiiiiiieiieeei et eeie et eieeneenne

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud.........cccoevvveiineinennenens

Accumulated profit

Note 2016

kr.

DKK

209.000

-142.507

66.493

-22.529

43.964

34

-93.173

-49.175

2 17.304

-31.871

-31.871

-31.871

2015

kr.

DKK

252.000

-108.089

143.911

-22.529

121.382

791

-127.528

-5.355

938

-4.417

-4.417

-4.417
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Grunde og bygninger..........
Land and buildings

Materielle anlaegsaktiver....
Tangible fixed assets

ANLAGSAKTIVER..............
FIXED ASSETS

Udskudte skatteaktiver.......
Deferred tax assets

Andre tilgodehavender.......
Other receivables
Tilgodehavende selskabsskat
Receivables corporation tax
Tilgodehavender..............
Receivables

Likvider........c.ccvvviiiiinn...

Cash and cash equivalents

OMSATNINGSAKTIVER.......
CURRENT ASSETS

AKTIVER.......ceiiiiinnnin,
ASSETS

..........................................

..........................................

..........................................

..........................................

..........................................

..........................................

..........................................

Note 2016

kr.
DKK
3.042.222

3 3.042.222

3.042.222

27.147

304

4.076

31.527

87.234

118.761

3.160.983

2015

kr.

DKK
3.064.751

3.064.751

3.064.751

17.938

0

0

17.938

347.054

364.992

3.429.743
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....ccovveeiiiieiiiiiiiiiiiiiiiiiiieneeens

Share capital

Overfart overskud......ccovviiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL. ....coviiiiiiiiiiiiiiiiiiiinea

EQUITY

Leverandgrer af varer og tjenesteydelser...........ccevvvivennenn..

Trade payables

SelskabssKat...ooveeiiiiiiiiiiiiiiiiiiiii e

Corporation tax

Geeld til selskabsdeltagere og ledelse...................

Payables to owners and management

Anden gald....oviiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser............ccccceeenneen..

Current liabilities

GALDSFORPLIGTELSER........ccciviiiiiiiiiiniiniienens

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2016
kr.

DKK
125.000

9.652

134.652

41.203

0

2.839.828

145.300

3.026.331

3.026.331

3.160.983

10

2015
kr.

DKK
125.000

41.523

166.523

78.800

4.019

3.180.401

0

3.263.220

3.263.220

3.429.743
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NOTER
NOTES

2016
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit:
Average number of employees
1(2015: 1)
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst.................... 0
Calculated tax on taxable income of the year
Regulering skat vedrgrende tidligere ar.............ccccevvuvnnen.. -8.095
Adjustment of tax for previous years
Regulering af udskudt skat........cooviiiiiiiiiiiiiiiiiiiiiiiiieenn, -9.209
Adjustment of deferred tax
-17.304

Materielle anlaegsaktiver
Tangible fixed assets

KOStPris 1. JANUAr 2016, . ..ciiiiiiiiiiiiieiieiiaeteeeeianeeeeeananneessennnnesseennn:
Cost at 1 January 2016

Kostpris 31. december 2016.........coiiiiiiiiiiiiiiiiiiiiiii e eereeaaaeen,
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016.....cccivireiiiiiiiieieeiiiiieeeereeiineeeeenannees
Depreciation and impairment losses at 1 January 2016

[N [=Te 3 1Y 01 = S P PP PPP
Impairment losses

Arets afSKIIVNINGE .. vviieit it aen
Depreciation for the year

Af- og nedskrivninger 31. december 2016..........cccceiieiiieiiiiiiinnnenneennenn,

Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccooveiiiiiiiiiiiiieennnnnn,
Carrying amount at 31 December 2016

2015
kr.
DKK

4.019

-4.957

-938

Grunde og

bygninger
Land and
buildings

4.629.000

4.629.000

314.569

1.249.680

22.529

1.586.778

3.042.222
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NOTER
NOTES
Note
Egenkapital 4
Equity
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
profit
Egenkapital 1. januar 2016.......ccevveiieeiiniiieeeennnnnnns 125.000 41.523 166.523
Equity at 1 January 2016
Forslag til arets resultatdisponering............cccevevenvenen. -31.871 -31.871
Proposed distribution of profit
Egenkapital 31. december 2016..........cccccevvvneennnnnn. 125.000 9.652 134.652
Equity at 31 December 2016
Pantsaetninger og sikkerhedsstillelser 5

Charges and securities
Selskabet har udstedt ejerpantebrev pa i alt 115 tkr., der giver pant i ovenstaende grunde og
bygninger. Ejerpantebrevet er deponeret til sikkerhed for mellemvarende med selskabets

ledelse.
The company has issued mortgage deeds of a total of DKK ('000) 155 providing security on the above land and
buildings. The mortgage deed has been provided as security for payables for the management.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Winnetka ApS for 2016 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlab.
Opkraevede bidrag til daekning af varme indgar
ikke i huslejeindtaegter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration, tab pa debitorer
mv.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld samt til-
laeg og godtgerelse under acontoskatteordningen

mv. Finansielle indtaegter og omkostninger
indregnes med de belgb, der vedrerer
regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

13

The annual report of Winnetka ApS for 2016 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B with additional choice
of rules relating to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Rental income and expenses have been accrued
to cover the period up to the end of the financial
year. Payments charged to cover heating are not
included in rental income.

Other external expenses
Other external expenses
administration, bad debts, etc.

include cost of

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, debt and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost less
accumulated depreciation and impairment
losses. Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BYGNINGEr ettt i e

Buildings

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hajeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

14

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

80 ar 50 %

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.
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Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.



