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Statement by the liquidator
Today, I have discussed and approved the annual report of $endomsselskabet Danmark 201 3 ApS
under frivillig likvidation for the financial year 1 January - 31 December 20'17 .

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

ln our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2017 and of the results of the Company's operations for the financial year
1 January - 31 December 2017.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend thatthe annual report be approved atthe annual general meeting.

Copenhagen, 25 May 2018
Liquidator:

Mette Seifert
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lndependent auditor's report

To the liquidator of $endomsselskabet Danmark 2013 ApS under frivillig likvidation

Opinion

We have audited the financial statements of Ejendomsselskabet Danmark 201 3 ApS under frivillig
likvidation for the financial year 1 January - 31 December 2017, which comprise income statement,
balance sheet, statement of changes in equity and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

ln our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2017 and of the results of the Company's operations ior the financial year
1 January - 31 December 2017 in accordance with the Danish Financiil Statements Act.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs) and the
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 our report. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion,

lndependence

We are independent of the Company in accordance with the lnternational 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 rules and requirements.

Liquidator's responsibilities for the financial statements

Liquidator is responsible f9r the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internil control as Liquidator
determines is necessary to enable the preparation of financial statements that are free fiom material
misstatement, whetheidue to fraud or erior.

ln preparing the financial statements, Management is responsible for assessing the Company,s ability
to continue as a going concern, disclosing, as applicable, matters related to golng concern a-nO usln{
the going concern basis of accounting in prepaiing the financial statements inleis liquidator 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 as to 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 

" 
gu"rrnt""

that an audit conducted in accordance with lSAs and th6 additional requirements applicabie 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 useis taken on tln"e Oasis of the financial
statements.

As part of an audit conducted in accordance with lSAs and the additional requirements applicable inD"Lr?f!,, we exercise professionaljudgement and maintain professional scepticism throughout the
audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due tofraud or error,. desi-gl and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk or noi
detecting a material misstateme-nt resulting f,rom fraud is higher than lor one resulting from error
as fraud may involve collusion, forgery. int6nilonal omissioris. misrepresentations or the override
of internal control.
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lndependent auditor's report
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures 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 policies used and the reasonableness of accounting
estimates and related disclosures made by liquidator.

Conclude on the appropriateness of liquidator's use of the going concern basis oF accounting 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. lf we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date ofour 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 ofthe financial statements, including
the note disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that gives a true and fair view.

We communicate with llquidator regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control tha-t we
identify during our audit.

EY

Statement on the Management's review

The liquidator is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so. consider whether the Management's review is materially
inconsistent with the financial statements or our knowledge obtained during the audit, or otheirvise
appears to be materially misstated.

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

Based on the work we have performed, we conclude that the Management's review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify any material misstatement of the Management,s
review.

Copenhagen, 25 May 2018
Enrusr & Younc
Godkendt Revisionspartnerselskab*.m*
Henrik Reedtz
State Authorised Public Accountant
MNE no.: mne24830
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Ejendomsselskabet Danmark 2013 ApS under frivillig
likvidation
c/o M7 Real Estate ApS
Borgergade 2, 6. sal, 1 3O0 Ksbenhavn K

28701489
1 1 May 2005
Copenhagen
'l January - 3'1 December

Mette Seifert

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P.O. Box 250, 2000 Frederiksberg,
Denmark

Management's review

Company details

Name
Address, Postal code, City

CVR no.
Established
Registered office
Financial year

Liquidator

Auditors

Management commentary

Business review

The Company's purpose is to invest in real estate located in Denmark. including hiring out and
developing such real estate.

Financial review

The income statement for zo17 shows a profit of DKK 39,096,362 against a profit of DKK
56,296,7 44last year, and the balance sheet at 31 December 2O1 7 s[ows equity of DKK 4,g26,1 19.
Management considers the company's financial performance in the year satiifaciory.
The company sold all remaining investment properties in the financial year.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year.end.

Outlook

Following the sales of the Company's assets, it is the intention to wind down the Company; most likely
within a year.
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Financial statements 1 January - 31 December

lncome statement

Note DKK

Gross margin
2 Staff costs

Operating profit before fair value adjustments
Fair value adjustments of investment properties

Profit before net financials
3 Financial income
4 Financial expenses

Profit before tax
Tax for the year

Profit for the year

Ejendomsselskabet Danmark 2013 ApS under frivillig likvidation
Annual report 2O1 7

2017 2016

40,529,944
0

40,529,944
o

40,529,944
274,201

-2,717,783

38,086,362
o

38,086,362 56,296,7 44

22,342,306
0

2?,342,3A6
39,971.992

62,314,298
8,122

-6,026,276

56,296,144
0

Recommended appropriation of profit
Extraordinary dividend distributed in the year
Retained earnings/accumulated loss

297,000,000
-258,913,638

16,600,000
39,696,744

38,086,362 56,296,744

5



Financial statements 1 January - 31 December

Balance sheet

Note DKK

ASSETS
Fixed assets

5 Property, plant and equipment
lnvestment property

Total Fixed assets

Non-fixed assets
Receivables
Trade receivables
Other receivables
Deferred income

Cash

Total non-fixed assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
Share capital
Retained earnings

Totalequity
Liabilities other than provislons
Non-current liabilities other than provisions
Mortgage debt
other payables

fiendomsselskabet Danmark 2013 ApS under frivillig likvidation
Annual report 201 7

2017 201 6

o 548,100,000

0 548,100,000

0 548,100,000

196,447
57,353

0

343,163
219,672

1,O31,243

253,800 1.594,078

4,97s,895 47,103,797

5,227,695 48,697,875

5,227,695 596,797,875

126,003
4,700, 1 1 6

126,003
360,113,754

4,826,119 360,239,7 57

0 199,935,363
0 15,935,729

o 215,871,O92
Current liabilities other than provisions
Current portion of long-term liabilities
Trade payables
Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

'l Accounting policies
6 Contractual obligations and contingencies, etc,
7 Collateral

o
401,576

0

8,000,o00
10,238,790
2,448,236

401,576 20,687,026
401,576 236,558,118

5,227,695 596,797,875
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Statement of changes in equity

Ejendomsselskabet Danmark 2013 ApS under frivillig likvidation
Annual report 20 1 7

Share capital
Retained
earnings TotalDKK

Equity at 1 January 2017
Transfer through appropriation of profit
Extraordinary dividend distribured
Contribution to group

Equity at 31 December 2017 126,003 4,700,'1 16 4,826,119

126.003
0
0
o

360,113,754
38,086,362

-297,000,000
-96,500,000

360,239,757
38,086,362

-297,000,000
-96,500,000
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Ejendomsselskabet Danmark 20'l 3 ApS under frivillig likvidation for 2017 has
been prepared in accordance with the provisions in the Danish Financial Statements Act applying to
reporting class B entities and elective choice of certain provisions applying to reporting class C
entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

lnvestment property

On initial recognition, investment property is measured at cost. lnvestment property is subsequently
measured at fair value, and the value adjustment for the year is recognised in the income statement
under the item "Fair value adjustment of investment property". The fair value is based on the
expected future cash flows for the investment property.

lncome statement

Revenue

Rental income receiveable from operating leases, is recognised on a straight-line basis over the term
of the leaase.

Revenue is measured at the fair value ofthe agreed consideration excluding VAT and taxes charged
on behalfofthird parties. All discounts and rebates granted are recognised in revenue.

Gross margin

With reference to section 32 of the Danish Financial statements Act, the items 'Revenue', 'Cost' of
sales', Other external expenses'and 'Other operating income' are consolidated into item designated
'Gross profit'.

Other operating income

Other operating income comprise items of a secondary nature relative to the Company's core
activities, including gains on the sale of fixed assets.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax aqjustments. The portion of the tax for the year that relates to the profit/loss foi the year is
recognised in the income statement, whereas the portion that relates to transactions tak;n to equity
is recognised in equity.

1
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Financialstatements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheet

Property, plant and equipment

lnvestment properties are measured at fair value. Value adjustments are recognised in the income
statement.

The fair value is made up by management together with real property advisors. The properties is
measured by referance to a yield-based market value. The net income - calculated as possible rental
income including loss on non-occupation less operating expenses - is capitalised using a fixed marked-
based yield requirement.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. lf there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

lmpairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate,

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash comprise cash and short-term securities which are readily convertible into cash and subject only
to minor risks of changes in value.

1

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annuat general meeting
(declaration date). Dividends expected to be distributed ior the financial year are presented as a
separate item under "Equity".
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Financialstatements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilities also include the capitalised residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable value.
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2017 2016

27 4,201 8,722

274,201 8,722

2017 201 6

2,717,783 6,026,276

2,711,783 6,026,276

lnvestment
property

757,556,016
-757,556,016

o

-209,4s6,O'16
209,456,0i 6

0

Notes to the financial statements

2 Staff costs

The Company has no employees.

DKK

3 Financial income
Other financial income

DKK

4 Financial expenses
Other financial expenses

5 Property. plant and equipment

DKK

Costat 1 January2017
Disposals in the year

Costat3l December2OlT

Revaluations at i January 201 7
Reversal of prior-year revaluations

Revaluations at 31 December 2017

Carrying amount at 31 December 2017 o

6 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company isjointly taxed with its parent, Cadmus Danmark ApS, which acts as management
company, and isjointly and severally liable with otherjointly taxed group entities for palment of
income taxes as well as withholding taxes on interest, royaliies andtividends
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Financial statements 1 January - 31 December

Notes to the financial statements

Collateral

The Company has not provided any security or other collateral in assets at 3I Oecember 2017,
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