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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for HBI France
Holdco ApS for regnskabsaret 1. januar - 31.
december 2016.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31. maj 2017
, 31 May 2017
Direktion:/Executive Board:

S\

Tommas Jakobsen

Bestyrelse/Board of Directors:

HBI France Holdco ApS

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of HBI France Holdco ApS for the
financial year 1 January - 31 December 2016.

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 of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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

We recommend that the annual report be
approved at the annual general meeting.

i =

Torzx(as Jakobsen
formand/chairman

ey

Generalforsamlingen har besluttet, at
arsregnskabet for det kommende regnskabsar
ikke skal revideres,

Charles Sherratt-Davies

The general meeting has decided that the
financial statements for the coming financial
year will not be audited.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i HBI France Holdco ApS

Konklusion

Vi har revideret arsregnskabet for HBI France
Holdco ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er geaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis
er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

HBI France Holdco ApS

Arsrapport 2016
Annual report 2016

To the shareholders of HBI France Holdco ApS

Opinion

We have audited the financial statements of HBI
France Holdco ApS for the financial year 1
January - 31 December 2016, which comprise
an 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.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) 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 are independent of the Company
in accordance with the International 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. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sadan findes.
Fejlinformationer kan opsta som falge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pd de gkonomiske beslutninger, som
regnskabsbrugerne treffer pd grundlag af
arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

HBI France Holdco ApS
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In 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 going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liguidate 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
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 the 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 skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
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, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pé grundlag af det opnadede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pd oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmasssige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

HBI France Holdco ApS
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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 Management.

Conclude on the appropriateness of
Management'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. If 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 conclusion is 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 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 those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledeises-
beretningen.

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kegbenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVRzAT 00228

i

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant
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Statement on Management's review

Management 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.

In 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
otherwise 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 our procedures, 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.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/saddress, Postal code, City

CVR-Nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/goard of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary
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HBI France Holdco ApS
c/o Nectar Asset Management ApS
Regnbuepladsen 5, 4. sal., 1550 Kghenhavn V

28902476

1. marts 1900/1 March 1900

Kabenhavn

1. januar - 31. december/1 January - 31 December

Tommas Jakobsen, formandschairman
Charles Sherratt-Davies

Tommas Jakobsen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Virksomhedens vasentligste aktiviteter

Selskabets formal er, direkte eller gennem
datterselskaber, at investere i fast ejendom
beliggende i Europa.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2016 udvi-
ser et underskud pd 3.091.516 EUR mod et
overskud pd 2.047.902 EUR sidste &r, og
virksomhedens balance pr. 31. december 2016
udviser en negativ egenkapital pd 3.544.803
EUR.

Begivenheder efter balancedagen

Business review

The entity's purpose is, directly or through
subsidiaries, to invest in real estate located in
Europe.

Financial review

The income statement for 2016 shows a loss of
EUR 3,091,516 against a profit of EUR
2,047,902 last year,, and the balance sheet at
31 December 2016 shows a negative equity of
EUR 3,544,803.

Events after the balance sheet date
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Ledelsesberetning

Management's review

Beretning

Management commentary

Virksomhedens datterselskab, HBI France
Propco ApS, har d. 16. januar 2017 indgaet
aftale med datterselskabets hovedkreditor om
afvikling af selskabets gaeldsforpligtelser,
herunder en betydelig nedskrivning af gaslden.

Geldseftergivelsen vil have en positiv effekt pa
resultatet i 2017 i datterselskabet pd
4.656.352 EUR.

Da alle investeringsejendomme i
datterselskabet er afhaendet i 2016, forventer
ledelsen at omkostningerne i datterselskabet at
vare pa et minimum. Ledelsen forventer at
geeldseftergivelsen vil reetablere egenkapitalen
i datterselskabet, og dermed ogsé
egenkapitalen i moderselskabet.

Det er ledelsens forventning, at selskabet vil
blive likvideret i Igbet af 2018.
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On 16 January 2017, the entity's subsidiary,
HBI France Propco ApS, has signed an
agreement with the subsidiary's principal
creditor on settlement of the company’s debt
obligations, including a significant write-down of
the debt.

The debt waiver will have a positive effect on
the result in 2017 in the subsidiary of EUR
4,656,352,

As all investment properties in the subsidiary
are disposed in 2016, management expects the
costs of the subsidiary to be at a minimum.
Management expects that the debt waiver will
re-establish the equity in the subsidiary and as a
result thereof the equity in the parent company.

It is management's expectation, that the entity
will be liquidated during 2018.



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

EUR

Eksterne omkostninger
External expenses

Bruttoresultat

Gross margin

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Finansielle omkostninger

Financial expenses

Resultat fer skat

Profit/loss before tax

Skat af &rets resultat

Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat

Retained earnings/accumulated loss

HBI France Holdco ApS

Arsrapport 2016
Annual report 2016

2016 2015
-15.888 -13.835
-15.888 -13.835

-3.061.633 2.074.638
-13.995 -12.901
-3.091.516 2.047.902
0 0
-3.091.516 2.047.902
-3.091.516 2.047.902
-3.091.516 2.047.902
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Omsatningsaktiver
Non-fixed assets

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

HBI France Holdco ApS
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2016 2015
3.585 5.439
3.585 5.439
3.585 5.439
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

[o) B VU I ¥

EUR

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Overfert resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensaettelser vedr. kapitalandele i tilknyttede virksomheder
Provision, investments in group enterprises

Hensatte forpligtelser i alt

Total provisions

Galdsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Personaleomkostninger

Staff costs

Nertstdende parter

Related parties

HBI France Holdco ApS
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2016 2015
294,981 294,981
-3.839.784 -748.268
-3.544.803 -453.287
3.165.097 103.464
3.165.097 103.464
370.591 343.244
12.700 12.018
383.291 355.262
383.291 355.262
3.585 5.439

11



EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

EUR

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overfert, jf. resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2016
Equity at 31 December 2016

HBI France Holdco ApS

Arsrapport 2016
Annual report 2016

Aktiekapital Overfert resultat | alt
Share capital Retained earnings Total
294,981 -748.268 -453.287

0 -3.091.516 -3.091.516
294,981 -3.839.784 -3.544.803

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HBI France Holdco ApS for
2016 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Andring i anvendt regnskabspraksis

Selskabets anvendte regnskabspraksis er som
konsekvens af JP Morgans frasalg af HBI France
Propco ApS' investeringsejendomme &ndret,
saledes at arsrapporten vil blive aflagt i
overensstemmelse med arsregnskabsloven, Tid-
ligere blev arsrapporten aflagt i overensstem-
melse med International Financial Reporting
Standards som godkendt af EU (IFRS).

Praksisaendringen har generelt ikke haft effekt
pa indregnings- og malingskriterierne, hvorfor
der ikke er @ndret sammenligningstal i
forbindelse med praksisandringen.

Notekravene efter drsregnskabsloven er betyde-
ligt lempeligere end notekravene efter IFRS,
hvorfor antallet af noter og detaljeringsgraden
heri er reduceret. Endvidere er der ikke laengere
krav om praesentation af selskabets pengestrgm-
me, hvorfor drsrapporten ikke indeholder en
pengestrgmsopggrelse.

HBI France Holdco ApS

Arsrapport 2016
Annual report 2016

The annual report of HBI France Holdco ApS for
2016 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.

Changes in accounting policies

As a consequence of JP Morgan's disposal og
HBI France Propco ApS' investment properties,
the accounting policies have been changed.
Going forward, the Company's annual report will
be prepared in accordance with the Danish
Financial Statements Act. The annual report
was previously prepared in accordance with
International Financial Reporting Standards as
adopted by the EU (IFRS).

As the change in accounting policies has not
affected the recognition and measurement
criteria, comparative figures have not been
restated in connection with the policy change.

As the note disclosures laid down in the Danish
Financial Statements Act are not as strict as
those stipulated under IFRS, the number of
notes and the level of detail thereof have been
reduced. Furthermore, as it is no longer a
requirement that the Company's cash flow must
be presented, the annual report does not
contain a cash flow statement.

13
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primare aktivitet,
der er afholdt i rets Igb, herunder omkostnin-
ger til administration, m.v.

Indtaegter af kapitalandele i
dattervirksomheder

Posten omfatter virksomhedens forholdsmaessi-
ge andel af resultat efter skat i dattervirksomhe-
der efter eliminering af interne avancer eller tab
og fratrukket af- og nedskrivning p& goodwill og

andre mervardier pd erhvervelsestidspunktet.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tillzeg og godtggrelse under aconto-
skatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopg@relsen med den del, der
kan henfgres til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

HBI France Holdco ApS
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Income statement

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration, etc.

Income from investments in group entities

The item includes the Company's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
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 adjustments. The porticn of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i datter- og associerede
virksomheder males ved fgrste indregning til
kostpris og efterfglgende til den forholdsmaessi-
ge andel af virksomhedernes indre vaerdi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tillaeg af resterende veerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Datter- og associerede
virksomheder med negativ regnskabsmaessig
indre vaerdi males til O kr., og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negati-
ve indre veerdi, i det omfang det vurderes som
uerholdeligt. Hvis den regnskabsmaessige negati-
ve indre vaerdi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte for-
pligtelser, i det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at daekke
dattervirksomhedens underbalance. Nettoop-
skrivning af kapitalandele i datter- og
associerede virksomheder overfgres til egenka-
pitalen til reserve for nettoopskrivning efter
indre veerdis metode, i det omfang den regn-
skabsmaessige veerdi overstiger anskaffelses-
vardien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i drsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstielsestidspunktet.

Ved kgb af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkgbte virksomheders akti-
ver og forpligtelser méales til dagsvaerdi pa
erhvervelsestidspunktet. Der indregnes en hen-
sat forpligtelse til daekning af omkostninger ved
besluttede emstruktureringer i den erhvervede
virksomhed i forbindelse med kgbet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

HBI France Holdco ApS
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Balance sheet

Investments in subsidiaries and associates

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the entities' net asset values calculated
in accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries and associates with a
negative net asset value are measured at DKK O
(nil), and any amounts owed by such entities are
written down by the parent company's share of
the net asset value if the amount owed is
deemed irrecoverable. If the negative net asset
value exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries and
associates are transferred to the net
revaluation reserve according to the equity
method where the carrying amount exceeds the
acquisition cost.

Newly acquired or formed entities are
recognised in the financial statements from the
date of acquisition or formation. Entities sold or
otherwise disposed of are recognised up to the
date of disposal.

Corporate acquisitions are accounted for using
the purchase method according to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizndringer.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvaerende arbejder, omstruktureringer m.v.
Hensatte forpligtelser indregnes, nar virksomhe-
den, som fglge af en tidligere begivenhed pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisations-
vaerdi eller til dagsvaerdi, hvor opfyldelse af for-
pligtelsen tidsmassigt forventes at ligge langt
ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemasssig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstéet p& anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opgarelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, méles
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.
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Cash

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

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account,

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting pelicies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, ndr den udskudte

skat forventes udigst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
felge af eendringer i skattesatser indregnes i
resultatopggrelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisati-
onsveerdien.

Veasentlige usikkerheder vedrgrende fortsat drift

Going concern uncertainties

Virksomhedens datterselskab, HBI France
Propco ApS, har d. 16. januar 2017 indg&et
aftale med datterselskabets hovedkreditor om
afvikling af selskabets gaeldsforpligtelser,
herunder en betydelig nedskrivning af gaelden.

Geeldseftergivelsen vil have en positiv effekt pd
resultatet i 2017 i datterselskabet pd
4.656.352 EUR.

Da alle investeringsejendomme i
datterselskabet er afhandet i 2016, forventer
ledelsen at omkostningerne i datterselskabet at
veere pa et minimum. Ledelsen forventer at
geeldseftergivelsen vil reetablere egenkapitalen
i datterselskabet, og dermed ogsa
egenkapitalen i moderselskabet.

Det er ledelsens forventning, at selskabet vil
blive likvideret i Igbet af 2018.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.

On 16 January 2017, the entity's subsidiary,
HBI France Propco ApS, has signed an
agreement with the subsidiary’s principal
creditor on settlement of the company's debt
obligations, including a significant write-down of
the debt.

The debt waiver will have a positive effect on
the result in 2017 in the subsidiary of EUR
4,656,352.

As all investment properties in the subsidiary
are disposed in 2016, management expects the
costs of the subsidiary to be at a minimum.
Management expects that the debt waiver will
re-establish the equity in the subsidiary and as a
result thereof the equity in the parent company.

It is management’s expectation, that the entity
will be liquidated during 2018.

The Company has no employees.
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EUR

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Aktiekapital
Share capital

Virksomhedens aktiekapital har usendret veeret
294.981 EUR de seneste 11 &r.

Nartstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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2016 2015
13.903 12.866
92 35
13.995 12,901

The Company's share capital has remained EUR
294,981 over the past 11 years.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
BGP Holdings Europe S.4r.I Luxembourg www.bgp-am.com
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