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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for regnskabséret 1. januar - 31. december
2018 for K/S UNION STREET.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 2. maj 2019
Copenhagen, 2 May 2019

Bestyrelse

Board of Directors

Knud-Erik Sgrensen

formand
Chairman
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Steffen Damborg

The Board of Directors has today considered and
adopted the Annual Report of K/S UNION STREET
for the financial year 1 January - 31 December
2018.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Henrik Bading Jorgensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kommanditisterne i K/S UNION STREET

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for K/S UNION
STREET for regnskabsaret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis ("regnska-
bet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige 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 op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

.
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To the limited partners of K/S UNION STREET

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of K/S
UNION STREET for the financial year 1 January -
31 December 2018, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies ("the
Financial Statements”).

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 State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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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
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in 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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.
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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 misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

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.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, 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 evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Ringsted, den 2. maj 2019

Ringsted, 2 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Ferass Hamade

statsautoriseret revisor
State Authorised Public Accountant

mne35441
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Kommanditselskabets vaesentligste aktivitet er drift
og udlejning af investeringsejendom.

Udvikling i dret

Ejendommen har i hele regnskabséret 2018 varet
fuldt udlejet.

Resultatet for 2018 er negativt pavirket af
dagsveaerdiregulering af ejendom pa TDKK 35 ekskl.
valutakursregulering.

Ejendommens regnskabsmaessige vardi er faldet
med TDKK 270 og prioritetsgaelden er faldet med
TDKK 188 i 2018, som fglge af valutakursregulering
til balancedagens kurs. Nettoeffekten, et tab TDKK
82 er indregnet i resultatopggerelsen.

Der henvises til note 2 for ledelsens vurdering af
vaesentlige regnskabsmassige sken og vurdering.

Ejendommen forventes fortsat at vaere fuldt udlejet,
og der forventes for regnskabséret 2019 et positivt
resultat for dagsveerdireguleringer.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af &rs-

rapporten.
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Key activities

The Limited Partnerships main activity is to own
and let out property.

Development in the year

During the entire financial year 2018, the property
has been fully let out.

The net profit for 2018 is negatively affected by fair
value impairment of the property and loan of DKK
35k, Excluding foreing exchange adjustment.

In addition, the property carrying amount is
decreased by DKK 270k and the mortgage debt is
decreased by DKK 188k in 2018 as a consequence
of foreign exchange adjustment at the closing
exchange rate. The net effect, loss DKK 82k, is
recognised in the Income Statement.

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

It is expected that the property remains fully let and
generates positive results for the 2019 financial
year.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017

DKK DKK
Bruttofortjeneste for vaerdireguleringer 617.194 1.087.460
Gross profit/loss before value adjustments
Veerdiregulering af investeringsaktiver 4 -116.347 137.319
Value adjustments of investment assets
Bruttofortjeneste efter vaerdireguleringer 500.847 1.224.779
Gross profit/loss after value adjustments
Finansielle indteegter 5 20.711 291.582
Financial income
Finansielle omkostninger 6 -725.102 -514.124
Financial expenses
Arets resultat -203.544 1.002.237
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Betalt ekstraordinaert udbytte 1.406.453 0
Extraordinary dividend paid
Overfort resultat -1.609.997 1.002.237
Retained earnings

-203.544 1.002.237
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

DKK DKK

Investeringsejendomme 21.134.705 21.439.516
Investment properties
Materielle anlaegsaktiver 7 21.134.705 21.439.516
Anlaegsaktiver 21.134.705 21.439.516
Fixed assets
Tilgodehavende investorindskud 77.419 400.000
Receivable investor deposit
Andre tilgodehavender 30.481 12.134
Other receivables
Tilgodehavender 107.900 412134
Receivables
Likvide beholdninger 1.410.805 989.685
Cash at bank and in hand
Omsatningsaktiver 1.518.705 1.401.819
Current assets
Aktiver 22.653.410 22.841.335
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Kommanditaktiekapital
Share capital

Ikke indbetalt selskabskapital
Unpaid share capital

Regulering for ikke indbetalt selskabskapital
Regulation for unpaid share capital

Andre reserver
Other reserves

Overfart resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter
Credit institutions

Langfristede geeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Anden gaeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Veerdianseaettelse af ejendomme
Property valuation

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies

_E
pwc

Note 2018 2017
DKK DKK

21.235.000 21.235.000

-5.060.635 -5.060.635

11.198 11.198

-29.032 -29.032

-7.047.339 -5.437.342

) 9.109.192 10.719.189

12.397.510 0

9 12.397.510 0

9 670.024 11.661.549

132.647 172.597

344.037 288.000

1.146.708 12.122.146

13.544.218 12.122.146

22.653.410 22.841.335
1
2
3
10
11

11



Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Going concern

Selskabets finansielle risici knytter sig primeert til finansiering af selskabets ejendom og dermed til risikoen for
renteaendringer mv., samt endvidere investorernes mulighed for at honorere indbetalingsforpligtelse i takt med
at de forfalder.

Selskabet har primo 2018 faet refinansieret sit 1. prioritetslan hos Arbuthnot Latham. Selskabets nye lan Igber til
2023.

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.

The company had refinanced its first mortgage loan at Arbuthnot Latham in 2018. The company's new loan will run until 2023.

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Ved udarbejdelse af arsrapporten foretager ledelsen en reekke regnskabsmaessige vurderinger og skan for
indregning og veerdiansaettelse af selskabets aktiver og forpligtelser. Udviklingen pa finans- og
ejendomsmarkederne er praeget af en stabilisering, ejendomsmarkedet beveeger sig generelt i en positiv
retning, men ogsa med stor diversitet og uforudsigelighed, hvilket medfarer at der fortsat er en vis usikkerhed
knyttet til vaerdiansaettelse af selskabets aktiver og forpligtelser, herunder specielt til selskabets
investeringsejendomme.

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; generally the real estate market moves towards a more positive trend. However, the development also reflects
great diversity and unpredictability 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.

Veaerdianszttelse af ejendomme
Property valuation

Afkastet for ejendommen er beregnet til 8%, og er baseret pa vurdering modtaget fra Geraldeve.
Det er ledelsens skgn, at den fastsatte dagsvaerdi for eiendommen er udtryk for det gaeldende markedsniveau.

AEndring i de forudseetninger, der primeert er lagt til grund ved vaerdiansaettelse af eiendommen, vil have en
direkte indflydelse pa veerdiansaettelsen af ejendommen. Der henvises til falsomhedsanalysen i anleegsnoten.

Til selskabets aktivitet er der knyttet en reekke risikofaktorer, hvoraf de vaesentligste er opggrelse af
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Noter til arsregnskabet
Notes to the Financial Statements
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Vardiansattelse af ejendomme (fortsat)
Property valuation (continued)

ejendommens dagsveerdi og finansielle risici, som generelt er pavirket af den usikkerhed, der er pa 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 forlabe anderledes i savel positiv som negativ
retning, end forudsat i forbindelse med malingen af ejendommens dagsveerdi.

The return of the property is calculated to 8%, and based on assessments recieved from Geraldeve.
Management estimates that the fixed fair value of the property is an expression of the current market level.

A change of preconditions primarily forming the basis at the valuation of the property will have direct influence of the valuation

of the property. Reference is made to the sensitivity analysis of the fair value of the property in the property note.

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 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 measurement of the fair value of the property.

2018 2017

DKK DKK
Vardiregulering af investeringsaktiver
Value adjustments of investinent assets
Veerdireguleringer af investeringsejendomme -34.604 393.478
Fair value adjustment of investment properties
Valutakursreguleringer af ejendom -270.207 -661.962
Foreign exchange adjustment of property
Valutakursregulering af gaeld 188.464 405.803
Foreign exchange adjustment of debt

-116.347 137.319
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Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Valutakursregulering
Exchange adjustment

Arets vaerdireguleringer
Revaluations for the year

Veerdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

2018 2017

DKK DKK
20.711 291.582
20.711 291.582
585.194 512.406
139.908 1.718
725.102 514.124

Investerings-
ejendomme

Investment proper-
ties
DKK

28.866.874

28.866.874

-7.427.358
-270.207

-34.604

-7.732.169

21.134.705
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7  Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Forudsatninger ved opggarelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investeringsejendomme males til dagsvaerdi. Dagsvaerdien er opgjort ved anvendelse af anerkendte
veaerdiansaettelsesteknikker, baseret pa en aftkastbaseret model.
Investment properties are measured at fair value. The fair value is calculated by using generally accepted valuation methods,

based on a yield-based model.

Folsomhed ved opggarelse af dagsvardi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsveerdi vurderingen pr. 31. december 2018 er der anvendt et individuelt fastsat afkastkrav pa 8 %.
An individually determined required rate of return at 8% has been applied in the market value assessment at 31 December
2018.

Andringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af investerings-
ejendomme i balancen samt veerdireguleringen i resultatopggrelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment properties

recognised in the balance sheet as well as value adjustments carried in the income statement.

ZEndringer i gennemsnitligt afkastkrav 0,5 % Basis 0,5 %
Changes in average required rate of return -0.5% Base 0.5%

DKK DKK DKK
Afkastprocent 7,5 8,0 8,5

Rate of return

Dagsveerdi 22.239.389 21.134.705 19.622.990
Fair value
/Endring i dagsveerdi 1.104.684 0 -1.511.715

Change in fair value
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8 Egenkapital

Equity
Regulering
for ikke
Ikke indbetalt  indbetalt
Kommandita selskabs- selskabs- Andre Overfort
ktiekapital kapital kapital reserver resultat | alt
Share capital ~ Unpaid share  Regulation for Other reserves Retained Total
capital unpaid share earnings
capital
DKK DKK DKK DKK DKK DKK
Egenkapital 1. januar 21.235.000 -5.060.635 11.198 -29.032  -5.437.342 10.719.189
Equity at 1 January
Betalt ekstraordineert udbytte 0 0 0 0 -1.406.453 -1.406.453
Extraordinary dividend paid
Arets resultat 0 0 0 0 -203.544 -203.544
Net profit/loss for the year
Egenkapital 31. december 21.235.000 -5.060.635 11.198 -29.032  -7.047.339  9.109.192

Equity at 31 December

Den eneste fuldt ansvarlige deltager i selskabet er selskabets komplementar ApS Union Street Komplementar
der som komplementar haefter direkte og ubegraenset for alle selskabets forpligtelser med hele sin formue.
The only fully liable participant in the Company is the Company's general partner ApS Union Street Komplementar , who as

the general partner is directly and unlimited liable for all liabilties of the Company with its entire capital.
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9 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2018 2017

DKK DKK
Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 12.397.510 0
Between 1 and 5 years
Langfristet del 12.397.510 0
Long-term part
Inden for 1 ar 670.024 11.661.549
Within 1 year

13.067.534 11.661.549

pwe 17



Noter til arsregnskabet
Notes to the Financial Statements

2018

2017

DKK

10 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

DKK

Til sikkerhed for prioritetsgaeld pa tDKK 13.068 er der ved ejerpantebrev givet pant i grund og bygning, hvis
regnskabsmeessige veerdi pr. 31. december 2018 udger i alt tDKK 21.135, samt transport i lejeindtaegter.
As security for mortgage loans of DKK 13.068k mortgage has been granted through mortgage deed registered to the
mortgagor in land and building, the carrying amount of which at 31 December 2018 amounts to DKK 21.135k as well as

transfer in rental income.

Kontraktlige forpligtelser
Contractual obligations

Kommanditselskabet har indgaet selskabsadministrationsaftale med Nectar
Management A/S, der tidligst kan ophgre pr. 31 december 2019. Desuden
har selskabet indgaet en forvalter aftale med Property Initative. Honoraret i
opsigelsesperioden udger:

The limited partnership has entered into a company administration agreement with
Nectar Management A/S which can at the earliest be cancelled at 31 December
2019. In addition, the company has entered a managerial agreement with Property
Initiative. The fee in the period of notice is:

Inden for 1 ar 113.250
Within 1 year

113.250

113.250

113.250
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11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for K/S UNION STREET for 2018 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of K/S UNION STREET for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Generelt

Huslejeindtagter og omkostninger er periodiseret
séledes, at de daekker perioden frem til
regnskabsarets udlgb.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til ejendommen og administration.

pwc

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

General

Rental income and expenses have been accrued to
cover the period up to the end of the financial year.

Other external expenses

Other external expenses comprise costs relating to
administration of the property.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Bruttofortjeneste efter vaerdireguleringer

Bruttofortjeneste efter vaerdireguleringer opgores
med henvisning til arsregnskabslovens § 32 som et
sammendrag af nettoomsatning og andre eksterne
omkKkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renteindteaegter og -omkostninger, finansielle
omkostninger, realiserede og urealiserede valutakurs-
reguleringer af gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser. Finansielle indtaegter og omkostninger
indregnes med de belgb, der vedrarer regnskabsaret.

Skat

Selskabet er ikke et selvstaendigt skattesubjekt, og
arsregnskabet omfatter séledes ikke skat af
selskabets driftsresultat.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opné afkast af den in-
vesterede kapital i form af lebende driftsafkast
og/eller kapitalgevinst ved videresalg.

pwc

Gross profit/loss after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other external
expenses.

Financial income and expenses

Financial income and expenses comprise interest
income and expenses, financial expenses, realized
and unrealized gains and losses arising from debt
and transactions in foreign currencies and
amortization of financial assets and liabilities.

Tax

The Company is not an individual taxpayer, and
therefore tax on the Company”s operating profit is
not included in the financial statements.

Balance Sheet
Investment properties

Investment properties constitute land and
buildings held to earn a return on the invested capi-
tal by way of current operating income and/or capi-
tal appreciation on sale.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder kabs-
omkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Efter forste indregning méles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopgerelsen.

Investeringsejendomme males til dagsveerdi
svarende til ejendommenes handelsvaerdi.
Andringer i dagsveerdien indregnes i
resultatopggrelsen.

Ejendomme under opfarelse méles til kostpris.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uatheengige vilkar pa balancedagen. Fastleggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
skan.

pwc

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed invest-
ment properties comprises the acquisition price
and expenses directly related to the acquisition, in-
cluding costs of acquisition and indirect expenses
for labour, materials, components and supsuppliers
up until the time when the asset is ready for use.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

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.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

De anvendte skon er baseret pd oplysninger samt for-
udsatninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforudsigelige. De fak-
tiske begivenheder eller omstaendigheder vil sandsyn-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-
tet. Disse afvigelser kan vare veaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

Dagsvaerdien for visse investeringsejendomme pr. 31.
december 2018 er for hver enkelt ejendom opgjort
ved hjelp af en afkastbaseret model, hvor den forven-
tede fremtidige pengestremme for det kommende &r
sammen med en afkastgrad danner grundlag for ejen-
dommens dagsveaerdi. Beregningerne tager udgangs-
punkt i ejendommenes budget for det kommende &r.
Der er i budgettet taget hgjde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. Den budgetterede pengestrem divideres
med den skennede afkastgrad, hvorved ejendom-
mens dagsverdi fremkommer.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

pwe

The estimates applied are based on information

and assumptions considered reasonable by Manage-
ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as
expected. Such difference may be material. The
assumptions applied are disclosed in the notes.

The fair value of certain investment properties has
been determined at 31 December 2018 for each pro-
perty by using a return-based model under which
the expected future cash flows for the coming year
combined with a rate of return form the basis of the
fair value of the property. The calculations are
based on property budgets for the coming years.
The budget takes into account developments in ren-
tals, vacancies, operating expenses, maintenance
and administration, etc. The budgeted cash flow is
divided by the estimated rate of return to arrive at
the fair value of the property.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

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

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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