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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-

rapporten for regnskabsaret 1. januar - 31. december
2018 for K/S Kauppakatu.

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 re-
sultatet af selskabets aktiviteter for 2018.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kabenhavn, den 20. marts 2019
Copenhagen, 20 March 2019

Bestyrelse

Board of Directors

Casper Palm Gyrsting

formand
Chairman
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Thomas Kofoed Larsen

The Board of Directors has today considered and
adopted the Annual Report of K/S Kauppakatu 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.

Peter Ditlev Nielsen



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kommanditisterne i K/S Kauppakatu

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 regnskabséaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for K/S Kauppakatu
for regnskabsaret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

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 nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.
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To the limited partners of K/S Kauppakatu

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
Kauppakatu 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.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Vaesentlig usikkerhed vedrorende fortsat
drift

Vi henviser til note 1, hvori ledelsen redeger for
usikkerhed omkring selskabets 14n hos Aareal Bank
AG og at der er en vaesentlig usikkerhed, som kan
skabe betydelig tvivl om selskabets evne til at
fortseette driften. Selskabets 14n hos Aareal Bank AG
udlgber 14. marts 2019.

Det er ledelsens og administrators forventning, at
lanet kan genforhandles pa lignende vilkar som det
nuvarende 1an, eller at 1&net indfries i forbindelse
med salg af selskabets ejendom. Dette forhold har
ikke medfert modifikation til vores konklusion.

Fremhsavelse af forhold i regnskabet
Vi henleder opmarksomheden pé note 3 i

regnskabet, hvoraf det fremgér, at der er veaesentlig
usikkerhed om verdien af selskabets ejendom. Vores
konklusion er ikke modificeret vedrarende dette
forhold.

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.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.
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Material Uncertainty Related to Going
Concern
We refer to note 1 from which it appears that the

management refers to the uncertainty in relation to
the company's loan at Aareal Bank AG and that
there is considerable uncertainty in respect of the
Company’s ability to continue operation. The
Companys' 1st mortgage loan at Aareal Bank AG
expires 14th March 2019.

Management and administrator expects the loan to
be renegotiated at similar conditions as the existing
loan or the loan amount will be repaid if the
companys property are sold. This matter has not
modified our opinion.

Emphasis of Matter
We refer to note 3 from which it appears that the

management refers to the uncertainty in relation to
the valuation of the company's property. This
matter has not modified 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 ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
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-
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Independent Auditor’s Report

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedragrende 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.

Revisors ansvar for revisionen af regnskabet

Vores mal 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 galden-
de i Danmark, altid vil afdekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan forven-
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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.

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, indivi-
dually or in the aggregate, they could reasonably be
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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:

¢ 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 opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

e 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
kontrol.

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

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,
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expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

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.

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

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

e 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
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at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

e 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 sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Ringsted, den 20. marts 2019
Ringsted, 20 March 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Ferass Hamade

statsautoriseret revisor
State Authorised Public Accountant

mne3s5441
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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.

o 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.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Kommanditselskabets vaesentligste aktivitet er drift
og udlejning af investeringsejendom.

Udvikling i aret

Ejendommen har i hele regnskabsaret 2018 varet

delvist udlejet.

Der henvises til note 2 for ledelsens vurdering af
vasentlige regnskabsmeessige skon og vurdering.

Ejendommen forventes at vaere fuldt udlejet, og der
forventes for regnskabsaret 2019 et positivt resultat
for dagsveerdireguleringer

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pa bedemmelsen af ars-

rapporten.
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Key activities

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

Development in the year

During the entire financial year 2018, the property

has been partly let out.

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

It is expected that the property is 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

Bruttofortjeneste for vaerdireguleringer
Gross profit/loss before value adjustments

Veerdiregulering af investeringsaktiver
Value adjustments of investment assets

Bruttofortjeneste efter vaerdireguleringer
Gross profit/loss after value adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings
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Note 2018 2017
DKK DKK
3.612.906 2.625.324
4 0 3.136.000
3.612.906 5.761.324
5 3.476 5.717
6 -1.502.433 -1.376.997
2.113.949 4.390.044
2.113.949 4.390.044
2.113.949 4.390.044




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anleegsaktiver
Anlaegsaktiver

Fixed assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavende investorindskud
Receivable investor deposit

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2018 2017
DKK DKK
69.936.000 69.936.000
7 69.936.000 69.936.000
69.936.000 69.936.000
263.757 261.673
46.833 43.364
93.223 22.624
70.090 32.618
473.903 360.279
2.360.120 1.903.863
2.834.023 2.264.142
72.770.023 72.200.142
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Kommandit-aktiekapital 25.200.000 25.200.000
Share capital

Ikke indbetalt selskabskapital -14.298.234 -14.298.234
Unpaid share capital

Regulering for ikke indbetalt selskabskapital 867.263 867.263
Regulation for unpaid share capital

Overfort resultat 25.756.703 23.642.754
Retained earnings

Egenkapital 8 37.525.732 35.411.783
Equity

Kreditinstitutter 34.584.560 36.166.080
Credit institutions

Anden geeld 659.731 622.279
Other payables

Kortfristede gaeldsforpligtelser 35.244.291 36.788.359
Short-term debt

Galdsforpligtelser 35.244.291 36.788.359
Debt

Passiver 72.770.023 72.200.142
Liabilities and equity

Going concern 1
Going concern

Usikkerhed ved indregning og maling 2
Uncertainty relating to recognition and measurement

Veerdianseettelse af eiendomme 3
Property valuation

Eventualposter og @vrige skonomiske forpligtelser 9
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 10
Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

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.

Selskabets 1. prioritetslan udlgber den 14. marts 2019. En forleengelse eller refinansiering af laneaftalen er en
forudsaetning for selskabets fortsatte drift. Det er ledelsens og administrators forventning, at laneaftalen
forlaenges pa tilsvarende vilkar som det nuveerende lan eller indfries i forbindelse med salg af selskabets
ejendom, og at selskabet kan fortszette driften i 2019.

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's 1st mortgage loan expires on March, 14 2019. A continuation of the loan agreement or refinancing of the loans
are a precondition for the continued operation of the Company. Management and administrator expects that the loan

agreement will be continued on terms similar to the existing loans or will be repaid if the companys property are sold.

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Ved udarbejdelse af arsrapporten foretager ledelsen en raekke regnskabsmeessige vurderinger og skgn for
indregning og veerdiansaettelse af selskabets aktiver og forpligtelser. Udviklingen pa finans- og
ejendomsmarkederne er praeget af en stabilisering, ejendomsmarkedet bevaeger sig generelt i en positiv retning,
men ogsa med stor diversitet og uforudsigelighed, hvilket medfarer at der fortsat er en vis usikkerhed knyttet til
veaerdiansaettelse 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.
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Noter til arsregnskabet
Notes to the Financial Statements

3 Veaerdiansaettelse af ejendomme
Property valuation

Der har i aret ikke veeret foretaget nogen veaerdiregulering pa ejendommen. Ejendommens veerdi er fastfast pa
baggrund af et kgbstilbud modtaget i 2018.

Det er ledelsens skgn, at den fastsatte dagsveerdi for ejendommen er udtryk for det gaeldende markedsniveau.

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

Til selskabets aktivitet er der knyttet en raekke risikofaktorer, hvoraf de vaesentligste er opggrelse af
ejendommens dagsvaerdi 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 arreekke, 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 value of the property is fixed on the basis of a purchase offer received in 2018.

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.
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Vaerdiregulering af investeringsaktiver
Value adjustments of investiment assets

Veerdireguleringer af investeringsejendomme
Fair value adjustment of investment properties

Finansielle indtaegter
Financial income

Andre finansielle indteegter
Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

2018 2017
DKK DKK
0 3.136.000
0 3.136.000
3.476 5.717
3.476 5.7117
1.502.433 1.376.997
1.502.433 1.376.997
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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

Veerdireguleringer 31. december

Value adjustments at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Forudsatninger ved opgerelse af dagsvaerdi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investerings-
ejendomme

Investment proper-
ties

DKK

69.825.845

69.825.845

110.155

110.155

69.936.000

Investeringsejendomme males til dagsveerdi. Dagsveerdien er baseret pa et kabstilbud modtaget i 2018.

Investment properties are measured at fair value. The fair value is based on an offer to buy received in 2018.
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7  Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

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

Ved markedsvaerdi 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 vaerdireguleringen 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.

/ndringer 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 71.213.333 69.936.000 62.835.294
Fair value
/Endring i dagsveerdi 1.277.333 0 -7.100.706

Change in fair value
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8 Egenkapital
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Equity
Regulering for
Ikke indbetalt  ikke indbetalt
Kommandit- selskabs- selskabs- Overfort
aktiekapital kapital kapital resultat | alt
Share capital Unpaid share Regulation for Retained Total
capital unpaid share earnings
capital
DKK DKK DKK DKK DKK
Egenkapital 1. januar 25.200.000 -14.298.234 867.263 23.642.754 35.411.783
Equity at 1 January
Arets resultat 0 0 0 2.113.949 2.113.949
Net profit/loss for the year
Egenkapital 31. december 25.200.000 -14.298.234 867.263 25.756.703 37.525.732

Equity at 31 December

Den eneste fuldt ansvarlige deltager i selskabet er selskabets komplementar ApS Kauppakatu 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 Kauppakatu Komplementar, who as the

general partner is directly and unlimited liable for all liabilities of the Company with its entire capital.

17



Noter til arsregnskabet
Notes to the Financial Statements

pwc

2018 2017
DKK DKK

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

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for kreditinstitutter:
The following assets have been placed as security with credit insitutes

Til sikkerhed for prioritetsgeeld pa TDKK 34.584 er der ved ejerpantebrev givet pant i grund og bygning, hvis
regnskabsmaessige vaerdi pr. 31. december 2018 udger i alt TDKK 69.936.

Herudover har 1. prioriteten sikkerhed i nuvaerende og fremtidige huslejeindbetalinger.

As security for mortgage loans of DKK 34.584k 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 69.936k.

Moreover the 1st mortgage has security in current and future rental payments.

Kontraktlige forpligtelser
Contractual obligations

Kommanditselskabet har indgaet selskabsadministrationsaftale med Nectar

Management A/S, der tidligst kan ophare pr. 31. december 2018. 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

2018. The fee in the period of notice is:

Inden for 1 ar 150.000 150.000
Within 1 year

150.000 150.000
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10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for K/S Kauppakatu for 2018 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of K/S Kauppakatu for 2018

has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

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 attribut-
able 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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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pé 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 veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare 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 opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Resultatopgorelsen

Generelt

Huslejeindtaegter og omkostninger er periodiseret
saledes, at de daekker perioden frem til
regnskabsarets udlgb.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til ejendommen og administration.

pwe

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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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Bruttofortjeneste efter vaerdireguleringer

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

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renteindtagter og -omkostninger, finansielle
omkostninger, realiserede og urealiserede valutakurs-
reguleringer af gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser. Finansielle indtagter og omkostninger
indregnes med de belgb, der vedrerer regnskabsaret.

Skat

Selskabet er ikke et selvsteendigt skattesubjekt, og
arsregnskabet omfatter saledes ikke skat af
selskabets driftsresultat.

Balancen

Investeringsejendomme

Investeringsejendomme males til dagsvaerdi
svarende til ejendommenes handelsvardi.
Andringer i dagsvaerdien indregnes i
resultatopgerelsen.

Ejendomme under opfarelse males til kostpris.

Det er ledelsens vurdering, at der ikke har vaeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.
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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 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.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Dagsveerdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter
pa uathangige vilkar pa balancedagen. Fastleggelse
af dagsveerdi medforer veesentlige regnskabsmaessige
skan.

Dagsvardien for investeringsejendomme pr. 31.
december 2018 er for hver enkelt ejendom opgjort

ved hjelp af en afkastbaseret model, hvor den forven-

tede fremtidige pengestramme for det kommende ar

sammen med en afkastgrad danner grundlag for ejen-

dommens dagsverdi. Beregningerne tager udgangs-
punkt i ejendommenes budget for det kommende ar.
Der er i budgettet taget hajde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. Den budgetterede pengestrom divideres
med den skennede afkastgrad, hvorved ejendom-
mens dagsveerdi fremkommer.

De anvendte sken er baseret pa oplysninger samt
forudsaetninger, som ledelsen vurderer forsvarlige,
men som i sagens natur er usikre og uforudsigelige.
De faktiske begivenheder eller omstendigheder vil
sandsynligvis afvige fra de i beregningerne
forudsatte, idet forudsatte begivenheder ofte ikke
indtreeder som forventet. Disse afvigelser kan vere
vaesentlige. Der er i noterne givet oplysninger om de
anvendte forudsatninger.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlaegsaktiver gennemgas arligt for at afggre,
om der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til den

'y
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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.

The fair value of investment properties has been de-
termined at 31 December 2018 for each property by
using a return-based model under which the expec-
ted 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 pro-
perty budgets for the coming years. The budget
takes into account developments in rentals, vacan-
cies, operating expenses, maintenance and admini-
stration, etc. The budgeted cash flow is divided by
the estimated rate of return to arrive at the fair
value of the property.

The estimates applied are based on information
and assumptions considered reasonable by
Management but which are inherently uncertain
and unpredictable. Actual events or circumstances
will probably differ from the assumptions made in
the calculations as often assumed events do not
occur as expected. Such difference may be material.
The assumptions applied are disclosed in the notes.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

lavere genindvindingsveerdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspremier, abonnementer og ren-
ter.

Finansielle galdsforpligtelser

Lén, som realkreditldn og lan hos kreditinstitutter,
indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfolgende perioder males ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

©Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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recoverable amount.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subscriptions and
interest.

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 pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.

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