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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsaret
01.01.2015 - 31.12.2015 for K/S Wolverhampton,
England.

Arsrapporten aflagges i overensstemmelse med
arsregnskabsl oven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finangelle dtilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesheretningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Allered, den 10.04.2016
Allergd, 10.04.2016

Bestyrelse

Board of Directors

Jesper Bohsen Ravn

Allan Lundberg-Jensen

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of K/S Wolverhampton, England for the
financial year 01.01.2015 - 31.12.2015.

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

In our opinion, the financial statements give a true
and fair view of the Entity's financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

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

Steen Frobenius
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Den uafhaengigerevisors erklaerin-
ger

Til kapitalgernei K/SWolver hampton,

England

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for K/S Wolverhampton,
England for regnskabsaret 01.01.2015 - 31.12.2015, der
omfatter anvendt regnskabspraksis, resultatopgarelse,

balance, egenkapitalopgerelse og noter. Arsregnskabet
udarbejdes efter &rsregnskabs oven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vessentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar e a udtrykke en konklusion om
arsregnskabet pa grundlag af voresrevision. Vi har udfert
revisonen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifalge dansk revi-
sorlovgivning. Dette kraaver, at vi overholder etiske krav
samt planlaggger og udfarer revisionen for at opnd hgj
grad af sikkerhed for, om &rsregnskabet er uden vaesentlig
fgjlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overveer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skgn er rimelige samt den samlede praesentation af

| ndependent auditor's reports

To the owners of K/S Wolverhampton,
England

Report on the financial statements

We have audited the financial statements of K/S
Wolverhampton, England for the financial year
01.01.2015 - 31.12.2015, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility 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 Satements 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 dueto fraud or error.

Auditor'sresponsibility

Our responsihility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
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Den uafhaengigerevisors erklaerin-
ger

arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Forbehold

Grundlag for konklusion med forbehold

Selskabets har et tilgodehavende indregnet i balance pa
1.008 t.kr. vedragrende en tidligere investor. Selskabets
ledelse forventer, at tilgodehavendet indfris fuldt ud over
en arrakke. Vi har pa tidspunktet for regnskabsaflsaggel -
sen ikke opnaet tilstraskkeligt revisionsbevis for vaardian-
sadtelsen af tilgodehavendet og tager som felge heraf
forbehold for vaardien pa 1.008 t.kr.

Konklusion

Det er vores opfattelse, at arsregnskabet, bortset fra den
eventuelle indvirkning af ovenstdende forbehold, giver et
retvisende billede af selskabets aktiver, passiver og finan-
sielle tilling pr. 31.12.2015 samt af resultatet af selska
bets aktiviteter for regnskabsaret 01.01.2015 - 31.12.2015
i overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedregrende forhold i
ar sregnskabet

Uden at det har pavirket vores konklusion, henviser vi til
note 4 samt oplysningerne i ledel sesberetningen om usik-
kerhed ved indregning og méling af investeringsejen-
domme pai alt 65.272 t.kr. Ledelsen har ved regnskabs-
afslutningen vurderet, at vaadien af g endommene svarer
til dagsverdien. Vi har ikke fundet grundlag for at an-
laegge en anden vurdering heraf.

Uden at tage forbehold henviser vi endvidere til oplys-
ningerne i ledelsesberetningen under ”Finansielle risici”
samt note 1, hvoraf det fremgér, at der er usikkerhed om,
hvorvidt langiver til 1. prioriteten vil stille ekstraordinaae
krav til afdrag, renter mv. i forbindelse med, at |angiver
har udlagg i |gjeindtaggter. Ledelsen har ved regnskabsaf-
laggelsen forudsat, at selskabets likviditetsberedskab
fortsat kan opretholdes med investorindskud og har der-
for aflagt arsrapporten med fortsat drift for gje. Vi har

| ndependent auditor's reports

overall presentation of the financial statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Qualification

Basisfor qualified opinion

The limited partnership has a receivable recognised in
the balance sheet at DKK 1,008 thousand, concerning a
former investor. The company's management expects to
receivable fully settlement over a period. We have at the
time for signing the financial statement not achieved
sufficient audit evidence for valuation of receivables and
take therefore qualification to value at DKK 1,008 thou-
sand.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year

01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Emphasis of matter affecting the financial

statements

Without qualifying our opinion, we refer to note 4 and the
information in the management commentary on
uncertainty relating to recognition and measurement of
investment properties of DKK 65,272 thousand. At the
closing of the accounts, Management has estimated that
the recognised value of the properties is equal to fair
value. We hav no reason to assess this differently.

Without qualifying our opinion, we also refer to the in-
formation in the management commentary in the para-
graph “ Financial risks’ as well as note 1 in which an
uncertainty is stated with regard to whether the lender of
the first mortgage loan would demand extraordinary
repayment, interest, etc because of the lender’s execu-
tion against rental income. At the closing of the ac-
counts, Management presumed that the Company’s cash
resources can be sustained by capital contributions from
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Den uafhaengigerevisorserklaerin-
ger

ikke fundet grundlag til at anlesgge en anden vurdering
heraf.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

K gbenhavn, den 10.04.2016
Copenhagen., 10.04.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

CVR-nr. 33963556
Central Business Registration No 33963556

Steen Christensen Jan Larsen

statsautoriseret revisor
State Authorised Public Accountant

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor’ s reports

the investors and, consequently, has presented the an-
nual report on a going soncern basis. We have no rea-
son to assess this differently.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further procedures in addition to the
audit of the financial statements.

On this basis, it is our opinion that the information
provided in the management commentary is consistent
with the financial statements.
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L edelsesberetning

Hovedaktivitet

Kommanditselskabets aktivitet bestdr i at ge og
udlgle erhvervsgendommene, der er erhvervet den
18.04.2006 og beliggende:

Cannock Road, West Midlands
Wellington Road, Bilston
High Street, Harborne

Der er i kommanditselskabet tegnet 100 andele for-
delt pa 8 kommanditister.

Ejendommene er fuldt udlgjet.

Udvikling i aktiviteter og gkonomiske
forhold

Arets resultat blev et overskud p& 5.636 t.kr. Resul-
tatet er positivt pavirket af dagsvaardiregulering af
investeringsgendomme og tilherende gedd med
8.976 t.kr. Resultatet er negativt pavirket af en urea-
liseret valutakursregulering pa kommanditsel skabets
valutalan.

Investeringsejendommene er optaget til en vurderet
dagspris p& 65.272 t.kr. Ved vurderingen af ejen-
dommenes dagsvaadi er anvendt et afkastkrav pa
6,75% p.a. (2014: 6,75% p.a.). Afkastprocenten er
underbygget af en ekstern, uafhaangig maaglervurde-
ring.

Dagsvaadien af den fastforrentede bank- og real-
kreditgedd er i 2015 reguleret med 634 t.kr. Det
akkumulerede kurstab af gadden som felge af ren-
tesndring udger i alt 7.333 t.kr. pr. 31.12.2015.
Dette vil blive tilbagefart, hvis renteniveauet stiger,

Management commentary

Primary activities
The activities of the Limited Partnership comprise

owning and leasing the commercial properties ac-
quired on 18.04.2006 which are located at:

Cannock Road, West Midlands
Wellington Road, Bilston
High Street, Harborne

100 shares in the Limited Partnership have been
subscribed for and divided among eight limited
partners.

The properties have been fully |eased.
Development in activities and finances

Profit for the year amounts to DKK 5,636 thousand.
The results have been positively affected by fair
value adjustments of the investment properties and
related debt of DKK 8,976 thousand. The results
have been negatively affected by an unrealised ex-
change adjustment of the Limited Partnership’s
foreign currency loan.

The investment properties are recognised at an es-
timated current price of DKK 65,272 thousand. On
assessment of the properties’ fair value, a required
rate of return of 6.75% p.a. has been applied (2014:
6.75 % p.a.). Thisrate of return is supported by an
external, independent real estate broker assessment.

In 2015, the fair value of the fixed-rate bank loans
and mortgage debts was adjusted by DKK 634 thou-
sand. The accumulated capital loss on debt result-
ing from the interest rate change amounts to DKK
7,333 thousand at 31.12.2015. This amount will be



K/SWolverhampton, England

L edelsesberetning

idet de fastforrentede bank- og realkreditlan konti-
nuerligt vaardiansadtes til det aktuelle renteniveau.
Tilsvarende vil den samlede opskrivning pa bank-
gadden ikke fa praktisk betydning, hvis den oprin-
delige afdragsprofil felges, som den er anfert i pro-
spektet udarbejdet i forbindelse med erhvervelse af
giendommen, idet opskrivningen pa gadden da vil
blive tilbagefart over den resterende laneperiode.

Kommanditselskabets egenkapital er negativ med
5.943 t.kr. pr. 31.12.2015. Heri er ikke indregnet
kommanditisternes ikke-indbetalte hadftelse pa
18.722 t.kr. Resthadtelsen overstiger hermed den
negative egenkapital med 12.779 t.kr.

Kommanditselskabets frie likviditetshidrag fra drif-
ten har vazet negativ i 2015. For 2016 budgetteres
der ogsa med et negativt frit likviditetsbidrag, men
sammen med budgetterede indbetalinger fra kom-
manditisterne vil afdrag pa |an og betaling til kredi-
torer vaae dakket.

Usikkerhed vedrerende indregning og
maling

Ejendommene er vagdiansat efter de principper,
som er beskrevet under anvendt regnskabspraksis.
For gendomme, der vaardiansadtes efter en afkast-
beregning, vil en andring i renten pavirke forrent-
ningskravet, som markedet métte have til gendom-
mene og dermed have afsmittende effekt pa een-
dommenes vaadi. Afkastkravet afspejler renten,
som man ville kunne forvente at fa ved et eventuelt
kontrolleret salg. Afkastsatsen er fastsat ud fra le-
delsens vurdering og er behadtet med en vis usik-
kerhed, da der for tiden ikke er et velfungerende

Management commentary

reversed if the interest rate level increases as the
fixed-rate bank loans and mortgage debts continue
to be valued at the current interest rate level. Cor-
respondingly, the total revaluation of the bank debt
will not be of practical importance if the original
repayment profile is followed as stipulated in the
prospectus prepared in connection with the acquisi-
tion of the properties as the revaluation of the debt
will then be reversed over the remaining loan peri-
od.

The Limited Partnership’s equity is negative by
DKK 5,943 thousand at 31.12.2015. The unpaid
liability of the limited partners of DKK 18,722 thou-
sand is not included herein. Thus, the residual lia-
bility exceeds the negative equity by DKK 12,779
thousand.

The free cash flow from operations of the Limited
Partnership was negative in 2015. For 2016, Man-
agement also budgets for a negative free cash flow,
but if the estimated payments from the limited part-
ners are included, loan repayments and payments to
creditorswill be covered.

Uncertainty relating to recognition and
measurement

The properties have been measured in accordance
with the principles specified in the accounting poli-
cies. For properties measured on the basis of a
computation of the return, an interest rate change
will affect the required rate of return stipulated by
the market, if any, and rub off on the value of the
properties. The required rate of return reflects the
interest rate expected in a possible controlled sale.
Management has assessed and determined the rate
of return, which is subject to some uncertainty, as
the market is not presently active.



K/SWolverhampton, England

L edelsesberetning

marked.

Forventet udvikling

For 2016 forventes et negativt likviditetsberedskab.
Dette stiller krav om indbetaling fra kommanditi-
sterne pa 1.241 t.kr. i 2016 for at kunne overholde
forpligtelser over for kommanditsel skabets kredito-
rer og langivere. Ledelsen forventer, at kommanditi-
sterne vil kunne indfri dette indbetalingskrav.

Management commentary

Outlook

For 2016, negative cash resources are expected.
This requires payment by the limited partners of
DKK 1,241 thousand in 2016 in order to meet the
obligations fromthe Limited Partnership’s creditors
and lenders. Management expects that the limited
partnerswill able to meet this demand for payment.
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L edelsesberetning

Saxligerisici

Finansiellerisici

Kommanditselskabets 1. prioritetslan indeholder
saalige kreditbetingelser om restgaddens sterrelse i
forhold til dagsvaardien pa g endommene. Den regn-
skabsmasssige vaardi af g endommene giver ikke den
fornadne dakning, og 1. prioritetsbanken har udnyt-
tet muligheden for at tage sikkerhed i de |gbende
lgeindtaggter. Det er uvist, om banken vil stille
yderligere krav til lantager, herunder hvorndr kom-
manditselskabet far rédighed over den tilherende
sikringskonto, som opstod i 2013. S&fremt et ekstra-
ordinaat indskud bliver aktuelt, skal dette finansie-
res af yderligere indbetaling fra kommanditisterne.
Der er i 2016 budgetteret med investorindskud pa
1.241 tkr. Afdrag fra investorindskud vil kreeve
tiltraadel se fra 2. prioriteten, da denne har transport i
resthadtelsen. Det er ledelsens vurdering, at finan-
sieringen opretholdes i henhold til den oprindelige
|aneaftale, idet banken |gbende har faet sine ydelser
til tiden, og ledelsen aflesgger som felge heraf ars-
regnskabet under forudsasgning om fortsat drift. Der
henvisestil note 1.

Begivenheder efter balancedagen

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

Management commentary

Particular risks

Financial risks

The Limited Partnership’s first mortgage loan
includes special credit terms regarding the size of
the unpaid debt in proportion to the fair value of
the properties. The carrying amount of the proper-
ties does not offer the necessary coverage, and the
first mortgage bank has made use of the possibility
of undertaking the current rental income as securi-
ty for the loan. It is uncertain whether the bank
will place further demands on the borrower, in-
cluding when the Limited Partnership will have the
accompanying guarantee cover account opened in
2013 at its disposal. If an extraordinary contribu-
tion crystallises, this is to be financed by an addi-
tional payment by the limited partners. For 2016,
Management budgets for a capital contribution
from the investors of DKK 1,241 thousand. In case
the limited partners have to finance an additional
payment, it will require a mortgage foreclosure
from the second mortgagor, which has assigned to
the residual liability. Management estimates that the
financing can be sustained according to the original
loan agreement as the bank has received timely
payments on a regular basis, and, consequently,
Management has presented the annual report on a
going concern basis. Please refer to note 1.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

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

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, a fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved farste indregning méles aktiver og forpligtel ser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflasgges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtagter, i takt med
a de indtjenes, mens omkostninger indregnes med
de belgb, der vedrerer regnskabsaret.

Accounting policies

Reporting class

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

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

Recognition and measurement

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

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

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

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va
lutakursdifferencer, der opstdr mellem transaktions-
dagens kurs og kursen pa& henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgarel sen
som finansielle poster.

Resultatopger elsen
Nettoomsagning

Nettoomsagning omfatter lgeindtesgter fra udlg-
ningsejendommene.

Dagsvaxrdiregulering af investeringsgendomme
og dermed forbundnefinansielle for pligtel ser
Dagsvaadiregulering af investeringseg endomme og
dermed forbundne finansielle forpligtelser omfatter
regnskabsdrets reguleringer af virksomhedens inve-
steringsgendomme og dermed forbundne finansielle
forpligtelser sasom gadd til realkreditingtitutter og
bankgadd til dagsvaadi.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til administration og revisor.

Andrefinanselleindtaegter

Andre finansielle indtaggter omfatter renteindteegter
samt realiserede og urealiserede kursgevinster ved-
rerende gaddsforpligtelser og transaktioner i frem-
med valuta.

Accounting policies

Foreign currency trandation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date, are recognised in the income
statement as financial income or financial expenses.

| ncome statement
Revenue

Revenue comprises rental income from the rental
properties.

Fair value adjustment of investment properties and
related financial liabilities

Fair value adjustment of investment properties and
related financial liabilities comprises adjustments
for the financial year of the Entity’s investment
properties and related financial liabilities such as
debt to mortgage credit ingtitutions and bank debt at
fair value.

Other external expenses

Other external expenses include expenses for ad-
ministration and audit services rendered.

Other financial income

Other financial income comprises interest income
as well as realised and unrealised capital gains on
payables and transactionsin foreign currencies.
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Anvendt regnskabspraksis

Andrefinanselle omkostninger

Andre finansielle omkostninger omfatter renteom-
kostninger samt realiserede og urealiserede kurstab
vedrgrende gaddsforpligtelser og transaktioner i
fremmed valuta.

Balancen
Investeringsg endomme

Investeringsejendomme males ved farste indregning
til kostpris, der bestdr af g endommenes kgbspris
tillagt eventuelle direkte tilknyttede anskaffelses-
omkostninger.

Efter ferste indregning males eendommene til
dagsveadi, der reprassenterer det belgb, som den
enkelte gendom vil kunne sadges for til en uaf-
haangig kaber. Dagsvaadien opgeres ved anvendelse
af den afkastbaserede model som den beregnede
kapitalvaardi for de forventede pengestramme fra de
enkelte g endomme.

De forventede pengestramme tager udgangspunkt i
den budgetterede nettoindtjening for det kommende
&, der tilpasses til en forventet normalindtjening.
Der foretages reguleringer for forhold, som ikke
afspgjles i normalindtjeningen, eksempelvis sterre
renoveringsarbejder, forventet tomgang etc.

Ved beregningen af kapitalveardien anvendes et
afkastkrav, som fastsadtes for de enkelte ggendom-
me pa grundlag af gaddende markedsforhold pa
balancedagen for den pagaddende ejendomstype,
gjendommenes beliggenhed, Igernes bonitet etc.,
sdledes at afkastkravet vurderes at afspejle marke-
dets aktuelle afkastkrav patilsvarende gjendomme.
Regnskabsdrets reguleringer til dagsvaadi indregnes
i resultatopgerel sen.

Accounting policies

Other financial expenses

Other financial expenses comprise interest expenses
as well as realised and unrealised capital losses on
payables and transactionsin foreign currencies.

Balance sheet

I nvestment properties

On initial recognition, investment properties are
measured at cost consisting of the acquisition price
of the properties plus any directly related acquisi-
tion costs.

After initial recognition, the properties are meas-
ured at fair value which represents the amount at
which the individual property may be sold to an
independent buyer. By applying the return-based
model, the fair value is determined as the value in
use calculated for the expected cash flows from the
individual investment properties.

The expected cash flows are based on the net in-
come budgeted for the coming year, adjusted to an
anticipated standard income. Adjustments are made
of circumstances that are not reflected in the stand-
ard income, for example larger improvement work,
expected vacancies, etc.

When calculating the value in use, a required rate
of return is used which is determined for the indi-
vidual properties on the basis of the current market
conditions at the balance sheet date for the relevant
type of property, location of the properties, the
credit quality of tenants, etc, thus the required rate
of return is estimated to reflect the current required
rate of return on comparable properties on the mar-
ket. Fair value adjustments for the financial year
are recognised in the income statement.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sagdvanligvis svarer til nhominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Gadd til realkreditinstitutter

Gadd til reakreditinstitutter i form af prioritetsgedd
males pa tidspunktet for lanoptagelse til kostpris,
der svarer til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Efterfelgende
males prioritetsgedd til dagsveadi beregnet med
udgangspunkt i renteniveauet pa balancedagen og
de enkelte |ans afdragsprofil.

Andrefinanselleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

M odtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
|@b, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller fagrdiggerel se af
den aftalte tjenesteydel se.

Accounting policies

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value, less write-downs for bad
and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at fair value calculated on the basis of the
interest rate level at the balance sheet date and the
repayment profile of the individual bank loans.

Other financial liabilities

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

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.
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Resultatopger else for 2015
Income statement for 2015
Note 2015 2014
Notes DKK DKK
Nettoomsagning 4.266.581 3.812.458
Revenue
Dagsvaadiregulering af investeringsejendomme 9.610.000 2.502.000
Fair value adjustment of investment properties
Dagsvaadiregulering af finansielle forpligtel ser (633.737) (1.905.366)
Fair value adjustments of debt
Andre eksterne omkostninger (379.747) (445.355)
Other external expenses
Driftsresultat 12.863.097 3.963.737
Operating profit/loss
Andre finansielle indtagter 2 70.091 79.437
Other financial income
Andre finansielle omkostninger 3 (7.297.536) (6.938.092)
Other financial expenses
Resultat af ordinaere aktiviteter for skat 5.635.652 (2.894.918)
Profit/loss from ordinary activities before tax
Aretsresultat 5.635.652 (2.894.918)
Profit/lossfor the year
Forsdlag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat 5.635.652 (2.894.918)
Retained earnings
5.635.652 (2.894.918)
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Note 2015 2014
Notes DKK DKK
Investeringsejendomme 65.272.000 55.662.000
Investment properties
M aterielle anlaagsaktiver 4 65.272.000 55.662.000
Property, plant and equipment
Andre tilgodehavender 757.920 817.379
Other receivables
Finansielle anlaegsaktiver 757.920 817.379
Fixed asset investments
Anlaggsaktiver 66.029.920 56.479.379
Fixed assets
Tilgodehavender fra salg og tjenesteydel ser 61.746 40.844
Trade receivables
Andre tilgodehavender 1.429.323 1.356.212
Other receivables
Tilgodehavender hos virksomhedsdeltagere og ledel se 250.000 145.494
Receivables from owners and Management
Tilgodehavender 1.741.069 1.542.550
Receivables
Likvide beholdninger 1.055.848 909.518
Cash
Omsaetningsaktiver 2.796.917 2.452.068
Current assets
Aktiver 68.826.837 58.931.447

Assets
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK
Virksomhedskapital 5 23.278.233 21.938.121
Contributed capital
Overfart overskud eller underskud (29.220.788) (34.856.440)
Retained earnings
Egenkapital (5.942.555) (12.918.319)
Equity
Gadd til reakreditinstitutter 59.205.142 57.129.073
Mortgage debt
Bankgadd 11.991.238 11.696.000
Bank loans
Anden gadd 126.515 126.250
Other payables
Langfristede gaddsfor pligtel ser 6 71.322.895 68.951.323
Non-current liabilities other than provisions
Kortfristet del af langfristede gaddsforpligtel ser 6 1.426.000 1.106.050
Current portion of non-current liabilities other than provisions
M odtagne forudbetalinger fra kunder 1.075.235 916.389
Prepayments received from customers
Leveranderer af varer og tjenesteydelser 29.700 30.835
Trade payables
Anden gadd 915.562 845.169
Other payables
Kortfristede gaddsfor pligtelser 3.446.497 2.898.443
Current liabilities other than provisions
Gaddsfor pligtelser 74.769.392 71.849.766
Liabilities other than provisions
Passiver 68.826.837 58.931.447
Equity and liabilities
Going concern 1
Going concern
Pantsagninger og sikkerhedsstillel ser 7

Assets charged and collateral
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Egenkapitalopger else for 2015

Statement of changesin equity for 2015

Overfert over-

Virksomheds- skud eller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK

Egenkapital primo 21.938.121 (34.856.440) (12.918.319)
Equity beginning of year
Kapitalforhgjelse 1.340.112 0 1.340.112
Increase of capital
Aretsresultat 0 5.635.652 5.635.652
Profit/loss for the year
Egenkapital ultimo 23.278.233 (29.220.788) (5.942.555)

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Kommanditsel skabets 1. prioritetslan indeholder saarlige kreditbetingel ser om restged dens starrelse i forhold til
dagsvaadien pa ejendommene. Den regnskabsmaessige veadi af e endommene giver ikke den fornadne daek-
ning, og langiver har udnyttet muligheden for at tage sikkerhed i lgjeindtasgten via administrationssel skabet
LSH. Det er patidspunktet for aflaeggelsen af &rsregnskabet uvist, om banken vil kraeve yderligere betingelser,
som kan svaekke likviditeten yderligere. Sfremt et ekstraordinaat indskud bliver aktuelt, skal dette finansieres
af kommanditisterne. Dette vil kreeve tiltraadel se fra 2. prioriteten, da denne har transport i resthagftelsen. Det er
ledel sens vurdering, at finansieringen opretholdes i henhold til den oprindelige laneaftale, idet banken |gbende
har faet sine ydelser til tiden, og ledelsen aflasgger pa baggrund heraf arsregnskabet under forudsaening om
fortsat drift.

The Limited Partnership’s first mortgage loan includes special credit terms regarding the size of the unpaid debt in proportion to the fair value of
the properties. The carrying amount of the properties does not offer the necessary coverage, and the lender has — through the management company
LSH — made use of the possibility of undertaking the current rental income as security for the loan. At the closing of the accounts, it was uncertain
whether the bank will make additional demands, which may weaken the cash position any further. If an extraordinary contribution crystallises, this
is to be financed by the limited partners. In case the limited partners have to finance an additional payment, it will require a mortgage foreclosure
from the second mortgagor, which has assigned to the residual liability. Management estimates that the financing can be sustained according to the
original loan agreement as the bank has received timely payments on a regular basis, and, consequently, Management has presented the annual
report on a going concern basis.

2015 2014
DKK DKK
2. Andrefinansielle indtasgter
2. Other financial income
Renteindtaggter i gvrigt 1.307 0
Other interest income
Valutakursregul eringer 172 0
Currency trandation adjustments
@vrige finans elle indtasgter 68.612 79.437
Other financial income
70.091 79.437
2015 2014
DKK DKK
3. Andrefinansielle omkostninger
3. Other financial expenses
Renteomkostninger i gvrigt 4.113.181 3.802.622
Other interest expenses
Vautakursregul eringer 3.169.376 3.120.000
Currency trandation adjustments
@vrige finans elle omkostninger 14.979 15.470

Other financial expenses

7.297.536 6.938.092
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Noter

Notes

Investerings-
g endomme
I nvestment
properties
DKK
4. Materielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 84.077.668
Cost beginning of year
Kostprisultimo 84.077.668
Cost end of year
Dagsvaadireguleringer primo (28.415.668)
Fair value adjustments beginning of year
Arets dagsvaardiregul eringer 9.610.000
Fair value adjustments for the year
Dagsvax direguleringer ultimo (18.805.668)
Fair value adjustments end of year
Regnskabsmaessig vaar di ultimo 65.272.000

Carrying amount end of year

Investeringsejendommene er, jf. beskrivelsen af anvendt regnskabspraksis, malt til dagsvaardi ved anvendelse
af den afkastbaserede model. Det gennemsnitlige afkastkrav for selskabets g endomme udger 6,75% pr.
31.12.2015 (6,75% pr. 31.12.2014). En gennemsnitlig afkastsats pa 6,25% vil medfere en dagsveardi pa 70.494
t.kr. og en gennemsnitlig afkastsats pa 7,25% vil medfare en dagsvaardi p& 60.770 t.kr.

According to the accounting palicies, the investment properties are measured at fair value by applying the return-based model. The average required
rate of return of the Partnership’s properties amountsto 6.75% at 31.12.2015 (6.75% at 31.12.2014). The average rate of return of 6.25% implies a fair
value of DKK 70,494 thousand, and an average rate of return of 7.25% implies a fair value of DKK 60,770 thousand.

Der har vagret anvendt ekstern vurderingsmand ved fastsadtel sen af dagsveardierne.
Thefair values have been calculated by the use of an external valuer.

Der er usikkerhed forbundet med fastsadtelsen af afkastkravene, idet der pa de geografiske omrader, hvor sel-
skabets ejendomme er beliggende, er en meget begramset omsadtelighed af jendomme. Arets dagsvaardiregu-

lering udger 9.610 t.kr., som er indtaegtsfart i resultatopgarel sen.

Uncertainty is attached to the calculation of the required rate of return, as the marketability is very slow in the geographical areas in which the Part-
nership’s properties are located. The fair value adjustment for the year amounts to DKK 9,610 thousand, which has been recognised in the income
statement.

5. Virksomhedskapital

5. Contributed capital
Virksomhedskapitalen bestér af den indbetalte del af stamkapitalen.
The contributed capital consists of the paid-up part of the limited partnership share capital.
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Noter

Notes

Stamkapitalen bestér af 100 kommanditanparter a 420.000 kr., svarende til 42.000.000 kr., hvoraf der er indbe-
talt 23.278.233 kr., heraf kan 1.007.920 kr. kan henfgres til restancer. Kommanditisternes ikke-indbetalte

resthadtelse pr. 31.12.2015 udger 18.721.767 kr.

The limited partnership share capital consists of 100 partnership shares at DKK 420,000 each, corresponding to DKK 42,000,000, of which DKK
23,278,233 has been paid, and of which DKK 1,007,920 is in arrears. The limited partners’ residual unpaid liability amounts to DKK 18,721,767 at
31.12.2015, attributable to investors.

Forfald inden Forfald inden
for 12 méane- for 12 mane- Forfald efter  Restgadd efter

der 2014 der 2015 12 maneder 5ar
Falling due within Falling due within Falling due after 12 Outstanding debt
12 months 2014 12 months 2015 months after 5 years
DKK DKK DKK DKK
6. Langfristede gedds-
forpligtelser
6. Non-current liabilities other than
provisions
Gadd til reakreditinstitutter 666.050 986.000 59.205.142 47.348.972
Mortgage debt
Bankgadd 440.000 440.000 11.991.238 0
Bank loans
Anden gadd 0 0 126.515 126.515
Other payables
1.106.050 1.426.000 71.322.895 47.475.487

Der henvisestil note 1 for nermere beskrivelse af de salige afdragsforhold pa 1. prioritets anet.

Please refer to note 1 for a further description of the special terms and conditions of repayment of the first mortgage loan.

7. Pantsastninger og sikker hedsstillelser

7. Assets charged and collateral
Gadd til realkreditinstitutter er sikret ved pant i gendommene. Den regnskabsmaessige vaadi af pantsatte gen-

domme udger 65.272 t.kr.
Mortgage debt is secured by way of mortgage on properties. The carrying amount of the mortgaged propertiesis DKK 65,272 thousand.

Likvide beholdninger til bogfart vaardi pa 640 t.kr. er stillet til sikkerhed for 1. prioritetsan i Bank of Ireland.

Cash conprises at a book value of DKK 640 thousand have been provided as security for the first mortgage loan at Bank of Ireland.

Kommanditisternes ikke-indbetalte stamkapital er tiltransporteret som sikkerhed over for 2. prioritetshanken
med en restgad d med regnskabsmaessig vaardi pai alt 12.431 t.kr.

The limited partners’ unpaid share capital has been provided as collateral for the second mortgage bank with a residual mortgage debt having a carry-
ing of DKK 12,431 thousand.



