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K/S MASKU, FINLAND

Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2018 - 31.12.2018 for K/S MASKU,
FINLAND.

Arsrapporten aflaegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2018 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2018 - 31.12.2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 21.06.2019

Copenhagen

Bestyrelse
Board of Directors

Claus Erik Carl Flach Niels Stub

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of K/S MASKU, FINLAND for the financial
year 01.01.2018 - 31.12.2018.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01.2018 - 31.12.2018.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Ib Rene Jensen
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i K/S MASKU, FINLAND
Afkreeftende konklusion

Vi har revideret ﬁrsregnskabet for K/S MASKU,
FINLAND  for 01.01.2018 -
31.12.2018, der omfatter resultatopggrelse, ba-

regnskabsdret

lance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet som
fglge af betydeligheden af det forhold, der er be-
skrevet i “Grundlag for afkraeftende konklusion”,
ikke giver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.12.2018
samt af resultatet af selskabets aktiviteter for
regnskabsdret 01.01.2018 - 31.12.2018 i overens-
stemmelse med arsregnskabsloven.

Grundlag for afkraeftende konklusion
Arsregnskabet er aflagt med forudsaetning om
fortsat drift. Der er usikkerhed, om selskabet og
kommanditisterne kan opfylde de krav, som l8ngi-
ver vil stille i forbindelse med en viderefgrsel af
selskabets engagement. Endvidere har l3ngiver
betinget en option pa salg af ejendommen. Ejen-
dommen forventes forsat at kunne afheaendes for
en pris pd ca. TDKK 7.000 - 8.000. Resthzeftelsen
fra kommanditisterne forventes at kunne indbringe
ca. TDKK 10.600, hvorefter der fortsat vil vaere en
udaekket gaeld hidhgrende fra pant i ejendommen
pa mere end TDKK 45.000.

Selskabet er i forhandlinger med deres langiver
omkring en rekonstruktion, dog er vi ikke i stand
til pa det foreliggende grundlag at vurdere om
selskabets engagement hos I8ngiver kan viderefg-
res, og om kommanditisterne vil vaere i stand til at
indbetale det belgb der vil vaere ngdvendigt for at
opretholde og servicere selskabets 1&n. Vi tager
derfor forbehold for at arsregnskabet, er aflagt
under forudsaetning om fortsat drift. Vi har udfgrt

Independent auditor’s
report

To the shareholders of K/S MASKU, FINLAND
Adverse opinion

We have audited the financial statements of K/S
MASKU, FINLAND for the financial year
01.01.2018 - 31.12.2018, which comprise the
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, due to the significance of the mat-
ter discussed in the Basis for adverse opinion sec-
tion, the financial statements do not give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01.2018 - 31.12.2018 in
accordance with the Danish Financial Statements
Act.

Basis for adverse opinion

The Annual Report is presented on a going con-
cern basis. It is uncertain whether the Company
and the limited partners are able to meet the
demands which the lender will make in connection
with the continuation of the Company's engage-
ment. Furthermore, lender has conditioned an
option to sell the property. It is expected that the
property can be sold at the price of TDKK 7,000-
8,000. It is expected that the residual liability from
the limited partners will bring in appr. TDKK
10,600 after which an unsecured debt of more
than TDKK 45,000, arising from mortgage on the
property, will remain.

The Company is conducting negotiations with the
lender about a restructuring. However, as matters
stand we are not able to assess whether the Com-
pany's engagement with the lender can continue,
and whether the limited partners will be able to
pay the amount necessary to maintain and pay
instalments on the Company's loan. Consequently,
the Annual Report is presented on a going concern
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Den uafhangige revisors
revisionspategning

vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af 8rsregnskabet”. Vi er uafhangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
afkraeftende konklusion.

Fremhaevelse af forhold i regnskabet

Vi henviser til note 2, hvoraf det fremg%r, at der er
vaesentlig usikkerhed om indregning og maling af
selskabets ejendom som fglge af det marked hvor
selskabets ejendom er beliggende. Vores konklu-
sion er ikke modificeret vedrgrende dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med 3rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen

Independent auditor’s
report

basis.We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
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 this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our adverse opin-
ion.

Emphasis of matter regarding circumstances
in the financial statements

We refer to note 1, which shows that there is con-
siderable uncertainty about the recognition and
measurement of the company's property, as a
result of the property market in which the compa-
ny's property is situated. Our conclusion is not
modified regarding this relationship.

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 Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
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Den uafhangige revisors
revisionspategning

enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pd de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

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

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i &rsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar revisions-
bevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern kon-

Independent auditor’s
report

Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive 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 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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

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

. Identify and assess the risks of material mis-
statement 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 suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.
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revisionspategning
trol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sk@n og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaarksom p% oplysninger her-
om i drsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opn%et frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortszette drif-
ten.

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

kommunikerer med den gverste ledelse om

bl.a. det planlagte omfang og den tidsmaessige

Independent auditor’s
report

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
tinue as a going concern.

Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, 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 govern-
ance regarding, among other matters, the planned
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placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

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.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pd anden
indeholde

made synes at vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kreevede

oplysninger i henhold til §rsregnskabsloven.

"Grundlag for afkraeftende konklusion", er vores
konklusion om arsregnskabet modificeret som
fglge af, at vi ikke er enige med ledelsen i at
regnskabet aflaagges under forudsaetning af fortsat
drift. Vi har konkluderet, at ledelsesberetningen af
samme arsag indeholder vaesentlig fejlinformation
eftersom ledelsesberetningen efter vores

opfattelse, burde have afspejlet dette forhold.

Independent auditor’s
report

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 commentary

Management is responsible for the management
commentary.

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

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

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

”

As it appears from the “Basis for adverse opinion
section, our opinion on the financial statements
has been modified because we do not agree with
Management that the financial statements have
been presented on the assumption that the
Company is a going concern. For the same reason,
we conclude that the management commentary is
inconsistent with the financial statements, as the
management commentary, in our opinion, should
have reflected this circumstance.
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Kgbenhavn, den 21.06.2019

Copenhagen

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Thomas Hermann

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mne26740

Independent auditor’s
report
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Ledelsesberetning

Hovedaktivitet

Selskabets vaesentligste aktiviteter er drift og ud-
lejning af investeringsejendommen i Masku, Fin-
land.

Udvikling i aktiviteter og gkonomiske forhold
Resultatet for 2018 er et underskud pa TDKK
18.374, og ma anses som ikke tilfredsstillende.

Ejendommen er i regnskabet optaget til forventet
salgsveerdi.

Selskabets lejere har indbetalt deres leje rettidigt,
dog har selskabet forsat svaert ved at opfylde de-
res forpligtigelse overfor deres I8ngivere. Der har
igennem aret veaeret fort forhandlinger med langi-
ver omkring nedbringelse af engagementet, dog
indtil videre uden resultat. Lanet er sdledes fortsat
misligholdt og praesenteres i arsrapporten som
kortfristet.

Lanet blev i 2015 solgt fra Finansiel stabilitet til
LMN Finance LTD. Langiver har tilkendegivet inte-
resse i at opretholde selskabets engagement, her-
under at reducere rentebelastningen, dette dog
kun under en raekke forudsaetninger, herunder
indbetalinger fra selskabets kommanditister.

Det er ledelsens opfattelse, at en aftale omkring
viderefgrsel af selskabets engagement er realistisk
idet sdvel selskabet som |&ngiver har en fzellesin-
teresse i at sikre en fortsat drift i ejendommen
med henblik pd at opnd en fornuftig balance i drif-
ten i 2019.

P& ovenstdende baggrund har ledelsen valgt af
aflaegge rsraporten med fortsat drift for gje.

Der henvises til note 2 for ledelsens vurdering af
vaesentlige regnskabsmeaessige skgn og vurdering.

Management commentary

Primary activities
The activities of the limited partnership is to own
and let out real estate.

Development in activities and finances

The result for 2018 amounted to negative TDKK
18,374 and this result is not considered satisfac-
tory.

In the Annual Report the property is recognized at
an expected sales price.

In the Annual Report the Company has renegoti-
ated the leases with the main tenant which has
resulted in a substantial decrease of the rental
income,; consequently it has not been possible to
service fully the Company’s 1st mortgage loan.
Thus, the loan is in default, and in the Annual Re-
port the loan is presented as a short-term loan.

In the year 2015, the loan has been sold from
Finansiel Stabilitet to LMN Finance Ltd. The lender
has displayed an interest in maintaining the Com-
pany’s arrangement including reduction of the
interest burden; however, only valid when based
on various conditions, among these contributions
from the Company'’s limited partners.

Management believes that an agreement regard-
ing continuation of the Company’s banking ar-
rangement is realistic as both the Company and
the lender have a common interest in securing a
continued operation of the property with a view to
obtaining a reasonable balance of the operation in
2019.

On the basis of the above, Management has de-
cided to present the Annual Report on a going
concern basis in view

We refer to note 2 for estimates and evaluations
of accounting.
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Ledelsesberetning

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2018

Income statement for 2018

Note 2018 2017

Notes DKK DKK
Bruttofortjeneste 375.224 1.477.168
Gross profit
Dagsvaerdiregulering af andre investeringsaktiver (13.063.534) 0
Fair value adjustments of other investment assets
Driftsresultat (12.688.310) 1.477.168
Operating profit/loss
Andre finansielle indtaegter 0 42.201
Other financial income
Andre finansielle omkostninger 4 (5.685.820) (4.678.238)
Other financial expenses
Arets resultat (18.374.130) (3.158.869)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (18.374.130) (3.158.869)
Retained earnings

(18.374.130) (3.158.869)




K/S MASKU, FINLAND

12

Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Investeringsejendomme
Investment property

Materielle anlaegsaktiver
Property, plant and equipment

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2018 2017
Notes DKK DKK
7.443.584 20.507.118

5 7.443.584 20.507.118
7.443.584 20.507.118

42.948 200.594

111.319 46.783

154.267 247.377

209.607 1.724.621

363.874 1.971.998

7.807.458 22.479.116
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Balance sheet at 31.12.2018

Virksomhedskapital
Contributed capital

Overfgrt overskud eller underskud
Retained earnings

Egenkapital

Equity

Geeld til realkreditinstitutter
Mortgage debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til virksomhedsdeltagere og ledelse
Payables to shareholders and management

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Going concern
Going concern

Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement
Personaleomkostninger

Staff costs

Eventualforpligtelser
Contingent liabilities

Pantseetninger og sikkerhedsstillelser
Assets charged and collateral

Note

Notes

2018
DKK

2017
DKK

363.500

(57.212.850)

363.500

(38.838.720)

(56.849.350)

(38.475.220)

63.556.181

410.297

531.060

159.270

59.742.727

437.828

531.060

242.721

64.656.808

60.954.336

64.656.808

60.954.336

7.807.458

22.479.116
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Egenkapitalopggrelse for 2018

Statement of changes in equity for 2018

Overfgrt
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 363.500 (38.838.720) (38.475.220)
Equity beginning of year
Arets resultat 0 (18.374.130) (18.374.130)
Profit/loss for the year
Egenkapital ultimo 363.500 (57.212.850) (56.849.350)

Equity end of year

01.01-2018 Arets resultat 31.12.2018
DKK DKK DKK

1 January 2018 Profit distribution 31 December 2018

Kommanditkapital 11.000.000 0 11.000.000
Share capital

Heraf ikke indbetalt (10.636.500) 0  (10.636.500)
Capital not paid in

Indskud kommanditister 363.500 (1] 363.500
Share capital

Overfort resultat (38.838.720) (18.374.130)  (57.212.850)
Retained profit

Ialt (38.475.220)  (18.374.130) (56.89.350)
Total

Der er udstedt 100 andele af DKK 110.000.

100 shares of DKK 110.000

Den eneste fuldt ansvarlige deltager i selskabet er selskabets komplementar ApS komplementar-
selskabet Masku Finland der som komplementar hzefter direkte og ubegrzenset for alle selskabets

forpligtelser med hele sin formue.

The only fully liable participant in the Company is the Company's general partner ApS komplementarselskabet Masku Finland , who as the general partner is directly and unlimited liable
for all liabilties of the Company with its entire capital.
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Noter

Notes

1. Going concern
1. Going concern

Selskabets finansielle risici knytter sig primaert til finansiering af selskabets ejendom og dermed til risikoen
for rentezendringer mv., samt endvidere investorernes mulighed for at honorere indbetalingsforpligtelse i

takt med at de forfalder.

Der er ikke modtaget indikationer p8, at bankerne vil opsige I&nene. Ledelsen forventer derfor, at den nu-

vaerende |&nefinansiering vil fortsaette pd usendrede vilkar.

Selskabets egenkapital incl. den ikke indbetalte del af stamkapital er negativ pr. 31. december 2018. Sel-
skabets fortsatte drift er afhaengig af investorernes mulighed for at honorere indbetalingsforpligtigelserne i

takt med forfald samt en reetablering af egenkapitalen via fremtidige overskud.

Selskabets engagement med I8ngiver er opsagt til genforhandling. En refinansiering af |3neaftalerne samt
investorindbetalinger er en forudsesetning for selskabets forsatte drift. Det er ledelsens og administrators

forventning, at I&neaftalen forlaenges pa tilsvarende vilkar som det nuvaerende I3n.

The Company’s financial risks primarily relate to financing of the Company’s properties and consequently the risk of preliminary
termination of the Company s loans, changes in interest rates etc. as well as the investors’ ability to meet the payment obligations
as they fall due.

There have been no indications of premature termination from the Company s existing 1st and 2nd mortgage lenders. Management
expects that the loan agreement will be continued on terms unchanged untill renegotiation.

The Company's equity inclusive of share capital not paid is negative as at 31 December 2018. The Company's continued operation
depends on the ability of the investors of meeting their payment obligations in due time and the re- establishment of the Company's
equity by means of future surplus.

The Company’s banking arrangement with the 1st mortgage lender has been given notice of termination with a view to a renegotia-
tion. The Company’s continued operation is provided that a refinancing of the loan agreements as well as the payments from the

limited partners take place. Management expects that the loan agreement will be continued on the same terms as the existing loan.

2. Usikkerhed ved indregning og maling

2. Uncertainty relating to recognition and measurement

Ved udarbejdelse af drsrapporten foretager ledelsen en raekke regnskabsmaessige vurderinger og skgn for
indregning og vaerdiansaettelse af selskabets aktiver og forpligtelser. Udviklingen pa finans- og ejendoms-
markederne er praeget af en stabilisering, ejendomsmarkedet bevasger sig generelt i en positiv retning,
men ogsa med stor diversitet og uforudsigelighed, hvilket medfgrer at der fortsat er en vis usikkerhed
knyttet til veerdiansaettelse af selskabets aktiver og forpligtigelser, herunder specielt til selskabets investe-

ringsejendomme.

Veaerdiansaettelse af ejendomme
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Noter

Notes

Ejendommen optages til forventet salgssum, baseret pa vurdering fra ekstern part.

Det er ledelsens skgn, at den fastsatte dagsveerdi for ejendommen er udtryk for det gaeldende markedsni-

veau.

Til selskabets aktivitet er der knyttet en raekke risikofaktorer, hvoraf de vaesentligste er opggrelse af ejen-
dommens dagsvaerdi og finansielle risici, som generelt er pavirket af den usikkerhed, der er p3 ejendoms-

og finansmarkederne.

Eftersom det er vanskeligt at forudse de faktuelle ejendoms- og markedsforhold over en arraekke, ma det
forventes, at den faktiske drift i en eller flere henseender vil forlgbe anderledes i sdvel positiv som negativ
retning, end forudsat i forbindelse med malingen af ejendommens dagsvaerdi. Selskabets ejendom er be-

liggende i et omrade hvor markedet er behaeftet med stgrre usikkerhed end normalt.

During the preparation of the Annual Report, Management makes a number of accounting estimates to valuate and factor in the
Company'’s assets and liabilities. The development of the financial markets and the real estate markets reflects a stabilization; gener-
ally the real estate market moves towards a more positive trend. However, the development also reflects great diversity and unpre-
dictability which implies that the uncertainty related to valuation of the Company’s assets and liabilities continues, such as and in

particular the Company’s investment properties.

Property valuation

The property is measured to the fair market value of the property based on an external valuation.

Management estimates that the fixed fair value of the property is an expression of the current market level.

The Company'’s activity is subject to a number of risk factors, the most material of which are a statement of the property’s fair value
and financial risks which are generally affected by the increased uncertainty relating to the properties and financial markets.

As it is difficult to predict the actual properties and market conditions over a number of years, it must be expected that the actual
operation will in one or more respects proceed differently, both positively and negatively, from what is presupposed at the measure-
ment of the fair value of the property. The company's property is situated in an area where the market is subject to greater uncer-

tainty than usual.

2018 2017
3. Personaleomkostninger
3. Staff costs
Gennemsnitligt antal fuldtidsansatte medarbejdere o 0
Average number of employees
2018 2017
DKK DKK

4. Andre finansielle omkostninger
4. Other financial expenses

Renteomkostninger i gvrigt 5.685.820 4.678.238

Interest expenses

5.685.820 4.678.238
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Noter

Notes

Investe-
ringsejen-
domme
Investment
property
DKK
5. Materielle anlaegsaktiver
5. Property, plant and equipment
Kostpris primo 67.264.573
Cost beginning of year
Kostpris ultimo 67.264.573
Cost end of year
Dagsveerdireguleringer primo (46.757.455)
Fair value adjustments beginning of year
Arets dagsvaerdireguleringer (13.063.534)
Fair value adjustments for the year
Dagsveerdireguleringer ultimo (59.820.989)
Fair value adjustments end of year
Regnskabsmaessig veerdi ultimo 7.443.584

Carrying amount end of year

Ejendommen optages til forventet salgssum, baseret pa vurdering fra ekstern part.

The property is measured to the fair market value of the property based on an external valuation.

6. Eventualforpligtelser

6. Contingent liabilities

Kontraktlige forpligtelser

Kommanditselskabet har indgdet selskabsadministrationsaftale med Nectar Management A/S, der tidligst
kan ophgre pr. 31. december 2019. Honoraret i opsigelsesperioden udggr TEUR 35.

Contractual obligations

The limited partnership has entered into a company administration agreement with Kristensen Properties Nordic A/S which can at the earliest be

cancelled at 31 December 2018. The fee in the period of notice is TEUR35k.

7. Pantsaetninger og sikkerhedsstillelser
7. Assets charged and collateral

Til sikkerhed for prioritetsgeeld pa TDKK 63.556 er der ved ejerpantebrev givet pant i grund og bygning,
hvis regnskabsmaessige vaerdi pr. 31. december 2018 udggr i alt TDKK 7.444, samt transport i lejeindtaeg-

ter.

Herudover har l8ngiver sikkerhed i kommanditisternes resthaeftelse samt transport i likvide beholdninger.
As security for mortgage loans of DKK 63,556k mortgage has been granted through mortgage deed registered to the mortgagor in land and building,
the carrying amount of which at 31 December 2017 amounts to DKK 7.444k as well as transfer in rent.

Moreover, the priority lender has security in the remaining liability of the limited partners and assignment of cash funds.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 3r.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

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

I resultatopggrelsen indregnes indteegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, galdsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Resultatopggrelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter huslejeind-
taeegter og omkostninger til ejenommens admini-
stration

Nettoomsaetning

Nettoomseaetning omfatter huslejeindtaegter der er
periodiseret saledes, at de daekker perioden frem
til regnskabsdrets udlgb. Opkreevede bidrag til
daekning af varme indgar ikke i huslejeindteegter.
Nettoomseetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsvaerdien af det fastsatte vederlag.

Dagsveerdiregulering af andre investerings-
aktiver

Dagsveerdiregulering af andre investeringsaktiver
omfatter regnskabsdrets reguleringer af virksom-
hedens investeringsaktiver malt til dagsvaerdi pa
balancedagen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-
viteter med administration af ejendom. I posten
indgar endvidere nedskrivninger af tilgodehaven-
der indregnet under omseetningsaktiver.

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Income statement

Gross profit or loss

Gross profit or loss comprises rental income and
costs relating to administration of the property

Revenue

Revenue includes rental income and have been
accrued to cover period op to the end of the finan-
cial year. Payments charged to cover heating are
not included in the rental income. Revenue is rec-
ognised net of VAT, duties and sales discounts and
is measured at fair value of the consideration
fixed.

Fair value adjustments of other investment
assets

Fair value adjustments of other investment assets
comprise adjustments for the financial year of the
Entity’s investment assets measured at fair value
at the balance sheet date.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for administration of the property. This
item also includes writedowns of receivables rec-
ognised in current assets.
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Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af modtagne
udbytter o.l. fra andre veerdipapirer og kapitalan-
dele, renteindtaegter, herunder renteindtzegter fra
tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrgrende veerdipapirer, gaeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende veaerdipapirer,
geld og transaktioner i fremmed valuta samt
amortisering af finansielle forpligtelser

Balancen

Investeringsejendomme
Investeringsejendomme males til dagsvaerdi sva-
rende til ejendommenes handelsveerdi. Andringer
i dagsveerdien indregnes i resultatopggrelsen.

Ejendomme under opfgrelse males til kostpris.

Dagsveaerdien fastlaegges ved anvendelse af en
ekstern vurdering foretaget af en sagkyndig vur-
deringsmand eller alternativt baseret pa en aner-
kendt veerdianseettelsesmetode, baseret pd en
afkastbaseret model.
Ved anvendelsen af en afkastbaseret model opga-
res vaerdien pa basis af investeringsejendommens
driftsafkast og et individuelt fastsat forrentnings-

krav.

Efterfglgende omkostninger tilleegges anskaffel-
ses- summen pa investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfgre
fremtidige gkonomiske fordele for virksomheden.
Andre omkostninger til reparation og vedligehol-
delse indregnes i resultatopggrelsen ved afholdel-

sen.

Accounting policies

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises, net capital or exchange gains
on securities, payables and transactions in foreign
currencies, amortisation of financial assets.

Other financial expenses

Other financial expenses comprise interest ex-
penses, net capital or exchange losses on securi-
ties, payables and transactions in foreign curren-
cies and amortisation of financial liabilities

Balance sheet

Investment property

Investment properties are measured at fair value
equal to the market value of the properties.
Changes in fair value are recognised in the income

statement.

Properties under construction are measured at

cost.

The fair value is determined by using an external
valuation performed by a valuation expert or al-
ternatively, based on an accepted valuation meth-
model.

od, based on a yield-based

When using a yield-based model, the value is cal-
culated on the basis of the investment property's
return from operations and an individually fixed

requirement for interest.

Subsequent costs are recorded under acquisition
costs of investment properties, if it is probable
that the company will gain an economic benefit
from them. The costs for repairs and current

maintenance are recognized in the income state-
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Fortjeneste eller tab ved afhzendelse af materielle
anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pd salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-

sen.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Geeld til realkreditinstitutter

Geeld til realkreditinstitutter i form af prioritets-
geeld males pd tidspunktet for l8noptagelse til
kostpris, der svarer til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Efterfglgende males prioritetsgeeld til amortiseret
kostpris. Dette betyder, at forskellen mellem pro-
venuet ved lanoptagelsen og den nominelle veerdi,
der skal tilbagebetales, indregnes i resultatopgg-
relsen over laneperioden som en finansiel omkost-
ning ved anvendelse af den effektive rentes meto-
de.

Geeld i gvrigt males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saadvanligvis svarer til nominel vaer-
di.

Accounting policies

ment as incurred.

Profit or loss on disposal of tangible fixed assets is
stated at the difference between selling price less
selling costs and the carrying amount at the time
of sale. Profits or losses are recognised in the in-

come statement.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Cash

Cash comprises cash in hand and bank deposits.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of
borrowing and the nominal repayable amount of
the loan is recognised in the income statement as
a financial expense over the term of the loan ap-
plying the effective interest method.

Other liabilities are measured at amortised cost
usually equal to nominal value.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.



