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Ledelsespategning

a 4

og + 1 har aflagt drscapport for 2016
Arsrapponen er behandist og vedtagel dags data

Arsrapporten er aflagt i hanhold bl International Financial Reporting
Standards som godkenct af EU og danske oplysningskrav til
drsrapporter

Vi enser den valgte reg praksis for hensigt ig og de
udevede regnskebsmassige sken lor forsverigs. lhgesom
Arstapporten efier vores opfalielse indeholder de oplysninger, der
er ralevante for at bedomme selskabels ekonommke forhold. Det
er derfor vores opfalielse, at Arsrapporien giver el r

billede f seiskabels akliver og passiver, den finansietia sliling pr.
31 december 2016 samt af resultatet af selskabels aklvieter og
pengestremme for regnskabséret 2016,

Ledeisesbereiningen Indeholder efter wvores oplatielse en
retvisende redegarelse for de forhold, berelningen omhandler.

Arsrapporten indstilies til generalforsamiingens godkendslse

Oan® Wai
Formand/ Chanrman

Statemont by the Supervisory and
Executive Boards on the Financ/al
Statements

The Supervsoy and Executive Boards have presenfed the
Financial Stalements for the year ended December 31, 2016 The
Financal Stalements were chscussed and sdapted on loday's dale

The Financial Statements have begn presenled i accordance with
the infernatonal Financral Reporing Sﬁndmu’: as mm'aym
EU and Dansh

ne ¢ he A used appropnate and e
accouniing esimales made masmb.b To the best of our peles
the Financal Stalements nciude Ine nformalion winth 1§ refevant
for an assessmant of the Company s financial positon Against this
background, if 15 our apinion NSl e Finsncal Slatements give a
e and o view of e Company's assals and Labvies, fnancial
pasiion at 31 December Z016, and results of operafons and cash
fow for the panod ended 31 December 2016

We baheve Dat ihe 0 5 review a faw revew of

the 3ifais and condifions relmed b fheren.

We recommend thal the Financal Statements be acapled by the
Annwal General Meelng of sharexders

J }em van Rijn



Den vafhanglge revisors erklsaringer

Til kapltaleJerne | GO Hannover ApS
Erkimring om udvidet gennemgang af

érsregnskabet

Vi har udfert udvidet gennemgang af &rsregnskabet for GO
Hannover ApS for regnskabséret 1. januar - 31. december 2016,
Arsregnskabet, der omfatler totalindkomstopgarelse, balance,
egenkapitalopgerelse, pengestremsopgerelse og noter, herunder
anvendi regnskabspraksis udarbejdes efter International Financial
Reporting Standards som godkendt af EU og oplysningskrav i
arsregnskabsloven.

Ledelsens ansvar for
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med Int tional

Indspendent Audifors’ Report

7o the shareholders of GO Hannover ApS
Report on exfended review of the financlis/

statements

We have performed an extended review of the finsncial stalements
of GO Hannover ApS for the financial year 1 Janvary 2016 fo 37
December 2016, The fnancial statements, wiich comprse the
comprehensive incoms, staf { of financial position, statement of
changes in equily, stalement of cash Rows and nofes, including the
accounting policies are prepared in accordance with Inlermational
Financial Reporting Standards as acopled by the EU and disclosure
requirements of the Danish Financial Stelements Act.

Management's responsibiilty for the [financlal
stafoments

Financial Repeorting Standards som godkendt af EU og
oplysningskrav | #rsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser nedvendig for
at udarbejde et arsregnskab uden vessentlig fejlinformation, uanset
om denne skyldes besvigelser eller fgjl.

Revisors anavar

Vores ansvar er at udirykke en konklusion om arsregnskabet, Vi
har udfert vores udvidede gennemgang i overensstemmelse med
Erhvervsstyrelsens erkleeringsstandard for smé virksomheder og
FSR - danske revisorers standard om udvidet gennemgang af
érsregnskaber, der udarbejdes efter Arsregnskabsloven.

Dette kreever, at vi overholder revisordoven og FSR - danske
revisorers etiske regler samt planisegger og udferer handlinger
med henblik p4 at opnd begraenset sikkerhed for vores konklusion
om drsregnskabet og derudover udferer specifiki kraevede
supplerende handlinger med henbik p& at opnd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primasrt bestar af
forespargsler til ledelsen og, hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handiinger og de specifikt krevede
supplerende handlinger samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udfares ved en udvidet gennemgang,

Den udvidede gennemgang har ikke givet anledning til forbehold.

Manag { /s responsible for the preparation of financial
stafernents fhat give a frue and fair view in accordance with
International Finanoial Reporting Standards as adopled by the EU
and disclosure requirements of the Danish Financial Statements Act
end for such inlemal control as Mansgemen! delemmines is
necessary o enable lhe preparation of fnancial stelements that are
free from malenal misstalement whether aue lo Iraud or &mror.

Audor'’s responsidifty

Our responsiiity /s o express an opinon on the Fnancial
stalements. We conducled our exfended review in accordance with
the assurance engagement sltandard for small enlerprisés as
issved by the Danish Business Authonly end the standard on
exfended review of financial stalemenls prepared in accordance
with the Danish Financial Stefements Act as issuved by FSR -
Danish Audtitors.

This requires thal we comply with the Danish Public Accountants
Act and the ethical res of FSR - Danish Audifors and plan and
perform procedures lo oblain linited assuranice about our opinion
on the financial stalements and that we perform speciically
required Suppl lary proced for the purpose of oblaiing
aaditional assurance about our opinion.

An extended review consists of making mquines, pnmeamy of
managemen! and, i appropriale, of olher entily personnel
performing analytical  procedures and specifcally  required
supplementary procedures as well as evaluating the evidence
oblained

The procedures performed in an extended review are 18ss in scope

The extended review has nol resulted in any qualification.



Den uafh@ngige revisors erkisringer -
fortsat

Konkiusifon

Baseret p& det udferte arbejde er det vores opfattelse, at
&rsregnskabet giver et retvisende billede af selskabets akliver,
passiver og finansielle stilling pr. 31. december 2016 samt af
resuttalet af selskabets aktiviteter og pengestrsmme for
regnskabséret 1. Januar - 31. december 2016 i overensstemmelse
med International Financlal Reporting Standards som godkendt af
EU og oplysningskrav i &rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold &l &rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere handlinger |
tileg 1 den udvidede gennemgang af Arsregnskabet.

Det er p& denne baggrund vores opfatieise, al oplysningerne i
ledelsesberetningen er | overensstemmelse med arsregnskabet,

Kebenhavn, den 20. juni 2017
Copenhagen, 20 June 2017

Independent Audifors’Report - continued

Conclusion

Based on our exfended review, M our opinion, the fnancial
sfatements give a true and fair view of the Enlity’s financis/ position
at 31 December 2018 and of the resints of ifs operations and cash
flows for the financis/ year 2016 i accordance with lnfermational
Financial Reporting Standards as adopled by lhe EU and disclosure
requirements of the Danish Financial Statements Act

Statement on the management commentary
Pursuant to the Darish Financial Statements Act, we have read the
management commentaly. We have not performed any further
procedures in addifion o the extended review of the financisl
slalements.

On this basis, it /s our opinion thal the informalion provided in the
management commenlary IS consistent with the financial
slatements.

MAZARS STATSAUTORISERET REVISIONSPARTNERSELSKAB
Dsterfeelled Torv 10, 2.
2100 Kebenhavn @




Hoved- og negletal
Fimancial highiigihts

Selskabets udvikling i de seneste 5 ar kan beskrives séledes.

&-year summary
2016 2015

Hovedtal (EUR)
Koy figures (Tn EUR, axcept per shaere dets)

Totalindkomstopgsreise
Statement of comprehaisive lncome

Lejeindteegter 2,500,199 2,233,424
Rental income

Bruttofortjeneste 2,301,751 2,097,985
Gross profit

Resultat fer

finanslelle poster
(EBIT) 4,681,962 12,396,924

Profitfoss before net financials (EBIT)

Finansielle poster 1,108,993 -051,645
Net fnancials

Arets totallndkomst 2,915,148 10,114,002
Tolal comprahansive income for the year

Balance

Statarrant of finencial position

Balancesum 45,554,824 40,480,424
Statement of fnancial position folal

Egenkapttal 7,618,384 4,703,217
Shareholders’ equily

Bvrige

Other

Antal medarbejdere 0 0
Number of employees

Negletal | %

Ratios in %

Afkastningsgrad 10.28% 30.62%
Rata of refun

Soliditetsgrad 16.72% 11.62%
Equiy ratio

Hovedtal er udarbejdet i overensstemmelse med IFRS, Jf. note 1 "Anvendt regnskabspraksis®.
/ ing Standards, cf nofe 1 Accounting policies "

iy

2014

2,135,018

1,793,504

2,380,470

-1,013,010

1,361,000

27,732,193

-5,410,786

8.58%

-19.51%

Financial kighlighis are prepared in o Wath fr F Rep

2013

2,007,858

1,637,886

1,037,530

-1,011,243

19,433

27,131,879

6,771,795

3.82%

-24.96%

06.04.-31.12.12

1,506,216

1,230,202

922,533

-852,347

54,178

27,698,711

-6,791,229

3.33%

-24.52%

Negletallene er beregnet | overensstemmelse med Den Danske Finansanalytkerforenings "Anbefalinger og Negletal 2015"
Ratios are compuied in with Guidelines and Fi | ratios issued By the Danlsh Soclely of Financial Analysts in 20715,




Ledelsesberetning

Prmsentation af virksomheden
Selskabets formal er at investere i ejendomme.

Omaatning og forretningsmeessig udvikiing
Selskabet opndede | perioden lejeindtaegler pa EUR 2.500.199.

Selskabets investeringsejendom er optaget til dagsvaerdi. Pr. 31,
december 2016 er der foretaget en ekstern vurdering af Jones
Lang LaSalle GmbH fil en veerdi af EUR 40.900.000. 31. december
2015 udgjorde vurderingen EUR 37.700.000.

Uslkkerhed ved indregning og miling

Selskabets investeringsejendomme indregnes | &rsrapporten til
markedsveerdi opgjot pa grundiag af en afkastbaseret
vardiansastielsesmodel. Denne model indeholder sken over
sjendommens fremiidige afkas! og del forventede afkastkrav.
Ejendommens afkast er skennet pa grundlag af eksisterende
lejekontrakier og erfaring.

Sken over afkastkrav og markedsveerdier er opgjort ekstemnt af
valuar Jones Lan LaSalle GmbH.

Finansiel status
Resuitatet for 2016, fer veerdireguleringer pa ejendomme, er som
forventet.

Forventst udvikiing
Selskabet forventer et resultat for del kommende &r, far
vaerdireguleringer pa ejendomme, pa niveau med 2016.

Beglvenheder efter balancedagen
Det er efter regnskabsérets slutning ikke indtruffet begivenheder af
vaasentlig betydning for regnskabsaret 2016.

Mansgement’s Review

Busiess activities and mission
The Company's main objective /s propery investment

Business review
The Company recorded rentel income of EUR 2,500,199 for the
welve months penod ended 31 December 2016,

The Company’s ivesiment properly is recorded at fair valve. As at
37 December 2016 the properly was valued extemslly af EUR
40,900,000 by Jones Lang LaSalle GmbdH. As af 31 December
2015 the external value was determinded at EUR 37, 700,000,

Recogn/tion and measuramertt uncertainties

The Company’s investmen! properies are recogmzed m lhe
Financial Stalernents at markel vaive based on & refum based
assessment! model. This modsl conlains an estimele of he
property’s future refum and the expecied retum requirement The
propeny’s fuure refums are eslimaled based on existing laases
and experience.

Estimafes of refurn requirements and marke! values are compuled
by external valuation constant Jones Lang LaSalle GmbH.

Finencial positiorn
The result for the year, before agjustment on properly valuations, is
as expected.

Business review
The Company expects 8 resulf for next year, before adjustment on
propeny valualions, on & par with that reported in 2016,

Post balence sheet everrts
There have been no subsequently events of major signifcance
nfluence for the fiscal year 2016.



Totalindkomstopgerelse

1. januar 2016 - 31, december 2016
Steterment of comprefansive incorme

for the yoar 1 Jarurary 2016 - 31 Decernber 2018

2018 2015
Noter/ Aotes EUR EUR
Nettoomsaetning 3 2,500,199 2,397,840
Ravenue
Andre driftsindtaegter 676,647 506,533
Other operaling income
Omkostninger i forbindelse med udlejning -875,095 -806,378
Expenses refated lo rents/ activiy
Bruttofortjeneste 2,301,751 2,097,995
Gross margin
Andre eksteme indteegter 0 0
Other external income
Veerdiregulering 4 2,650,637 10,500,000
Valve adjustment
Andre eksterne omkostninger -270,426 -201,071
Other external expenses
Rosultat fer finansielio poster 4,681,962 12,396,924
Frofit before net financiels
Andre finansielle indteegter 5 61,972 9,441
Other finsncial income
Andre finansielle amkostninger 6 -1,171,965 -961,086
Other financia/ expenses
Resultat fer skat af fortssttende aktiviteter 3,571,969 11,445,279
Froift before tax of continuing operations
Skat af arets resultat af fortseettende aktiviteter 7 -656,821 -1,331,278
Tax of continuing operations for the year
Arets resultat 2,915,148 10,114,002
Net profit for the yosr
Anden totalindkomst, efter skat, som kan blive omklassificeret til resultatet 0 0
Other comprehensive incoms, net of 1ax, fo be reclassified lo profit or foss in
subsequent periods
Anden totalindkomst, efter skat, som ikke kan blive omklassificeret til resulte 0 0
Other comprahensive income, nel of tax, not fo be reclassifed o profit or foss in
subsequont penods
Arets totalindkomst 2,915,148 10,114,002
Fotal compralvansive lncome for the year
Arets totalindkomst fordeler slg sAledes:
Total compreltensive income for the year stiribirtabie to:
Moderselskabets aktionazsrer 2,915,148 10,114,002
Equiity holders of parent company
2,915,148 10,114,002




Balance

pr. 31. december 2016
Staterment of finenciel position
&t 31 December 2018

Aktiver
Assots

Langfristede aktiver
Nor-currevit assets

Investeringsejendomme

lnvestment property

Tilgodehavender hos tilkknyttede virksomheder
Receivables from group enferplises

Langfristede aktiver | alt
Total non-current assets

Kortfristede aktiver
Current assets

Tilgodehavender fra salg og tienesteydelser
Tradk receivables

Tilgodehavende selskabsskat

income taxes recelvables

Andre tilgodehavender

Other receivables

Tligodehavender i alt
Total recelvables

Likvide beholdninger
Cash

Kortfristede aktiver | alt
Total current assets

Aktiver i alt
Total assels

Noter/ Aofes

31.12.2018 31.12.2015
EUR EUR
40,900,000 37,700,000
2,995,539 1,854,885
43,895,539 39,554,885
1,088,504 474,114
0 0

135,724 54,417
1,224,229 528,531
435,056 397,008
1,659,285 925,639
45,554,824 40,480,424




Balance - fortsat

pr. 31. decomber 2016

Statornent of financial position - continued
at 31 Decarnber 2018

Passiver
Bty and Habvitles

Egenkapital
Shareholders’ ety

Anpartskapital

Share capitsl

Overkurs ved emission

Share premium

Overfart resultat

Retained eamings/Accumuialed loss

Egenkapltal | alt
Total sharehaolders’ equlty

Langfristede geeldsforpligtelser
Nor-currant Habiiites

Geeld til tilknyttede virksomheder
Payables lo group entsrprises

Geeld bl realkreditinstituiter

Mortgage debdt

Hensattelser til udskudt skat
Provisions for deferred fax

Lejemal depositum

Tenancy deposits

Langfristode gmldsforpligtelseri alt
Tota/ non-current Nabiiites

Noter/Mofes

10

31.12.2016 3.12.2015
EUR EUR
16,868 16,868
3,454,334 3,454,334
4,147,162 1,232,015
7,618,364 4,703,217
11,626,423 33,758,995
22,676,563
1,951,171 1,301,901
108,963 130,750
36,363,119 35,191,646




Balance - fortsat

pr. 31. december 2016

Stternant of fimancis/ position - continved
at 31 Decernber 2018

31.12.2016 31.12.2015
NoterAotes EUR EUR

Passiver - fortsat
Egutty and fabilitles - continued

Kortfristede gmidsforpligtelser
Current fal\iies

Kortfristet del af langfristede geeldsforpligtelser 10 460,000 0
Currant portion of non-current habiies

Leveranderer af varer og tjenesteydelser 69,978 98,739
Tradke payables

Skyldig selskabsskat 35,131 34,685
fncome taxes payables

Anden geseld 1,003,445 449,137
Ofher payables

Periodeafgreensningsposter 4,787 3,000
Accrvals

Kortfristede gmidsforpligtelser | alt 1,573,340 585,661
Total current Sabillties

Gmldsforpligtelser | alt 37,936,460 35,777,208
Total Fabilities

Passiver | alt 45,554,824 40,480,424
Total equily and Rabilities

Finansielle risicl og finanslelle instrumenter 1"
Finerncial risks end finenclel nstruments

Nartstdende parfer 12
Relsted parties

10



Egenkapltalopgerelse

Statemeant of changes in equlty
Overkurs ved Overfert
Anparts-kapital emission resultat I alt
Accumulated foss
Share capltal Share premfum Totn/
Egenkapital pr. 31. december 2014 16,868 3,454,334 -8,881,988 -5,410,786
Sharefolders' equily at 31 December 2014
Arets resultat 0 0 10,114,002 10,114,002
Profit and foss
Anden totalindkomst 0 Q 0 0
Ciher comprehiensive mcome
Arets totalindkomst 0 0 10,114,002 10,114,002
Tola/ comprehensive income for the year
Egenkapital pr. 31. december 2015 16,868 3,454,334 1,232,016 _ 4,703,217
Shareholders’ equiy at 31 December 2015
Arets resultat 0 0 2,915,148 2,915,148
Profit and foss
Anden totalindkomst 0 0 0 0
Other comprehersive lncoma
Arets totalindkomst 4] 0 2,915,148 2,916,148
Total comprehensive income for the year
Egenkapltal pr. 31. december 2016 16,868 3,454,334 4,147,162 7,618,364
Sherefholders’ equily at 31 Decernber 2016
31.12.2016 31.12.2018
Anpartskapitalen EUR 16.866 sammenszettes sdledes:
The share capital, EUR 16,866, is composed as follows:
125 anparter a EUR 135 16,866 16,866

125 shares of EUR 135 each

1"




Opgerelse af pengestremme
Statement of casl flows

Notor/Aores

Resultat fer finansielle poster
Profitioss before net financials
Veerdiregulering, langfristede aktiver
Value agjiustrment, non-current assefs
Finansielle indtaegter

Finansielle omkostninger

Financia/ expenses

Betalt skat

Income tex paid

AEndringer i:

Changes in.

Tilgodehavender fra salg og andre tilgodehavender
Trade and other receivables

Kortfristede geeldsforpligtelser

Current hiabiities

Pengestremme fra driftsaktiviteten
Cashh fows from aperating sctivites

Kab af investeringsejendomme
Adiditions of investment propénly
Udlan/Tilbagebetaling af lan
Loans / Loans repayments

Pengestremme fra Investeringsaktiviteten
Cash flows from jnvesting activities

Koncernintemne [&n

Intercompany borrowings

Deposita

Daposit

Afdrag p4 anden laneoptagelse
Repayment of moripage bormowings

Pengestremme fra finansleringsaktiviteten
Cas/s flows fram finencing activities

Arets pengestrem
Net casly fTow for e yosr

Likvider

Cash and cash eguivalents

Likvider pr. 1. Januar / 1. January

Cash and cash equivalents at 1 January / T January
Arets pengestrem

Net cash flow for the year

Likvider pr. 31. december 9

Cash and cash equivalents at 31 December

2018 2015

EUR EUR
4,681,962 12,306,924
-2,650,637 -10,500,000
0 5,397

404,184 -152,870

0 -1,143

614,390 455,708
41,436 387,572
971,315 1,680,172
-549,363 0
21,770,455 -1,854,885
21,221,092 -1,854,885
-22,132,572 26,643,251
21,787 130,750

0 -26,661,650
-22,154,359 112,351
38,048 62,362
397,008 459,370
38,048 62,362
435,056 397,008




Not 1. Anvendt regnskabspraksis

Accounting policles
Arsrapporten for GO Hannover ApS er aflagl i overenstemmelse
med intemationale regnskabssiandarder og danske oplysningskrav

til drsrapporter fastiagl | IFRS-bekendtgarelsen udstedt i henhold til
arsregnskabslovens bestemmelser for klasse B-virksomheder.

Arsrapporten er aflagt | euro (EUR).

Arsrapporien er aflagt efter samme regnskabspraksis som
tidiigere.

Nying @ndrede sundnmumtbmlhlmldﬂo
revised stancerd's and bases for conclusion

The Financial Stafements of GO Hannover ApS have been
presented in sccordance with the Infernational Financial Reporting
Standards (1FRS) and Danish disclosure requirements for Financial
Statements, s lard down i the IFRS order issued in sccordiance
with the provisions of the Danish Financial Statements Act as
regards reporting class B enlerprses.

The Financial Statt fod! in eurps (EUR).

IS are pi

The accounting policles applied o these financial statements are
consistent with those sppiied last year

Vedtageise af de nye og sendrede IFRS og IFRIC fortolkningsbidrag har ikke haft nogen veaesentlig indvirkniing pa de belab, der er
rapporteret i disse &rsrapporter, men kan p&virke den regnskabsmaessige behandling af fremtidige transaktioner og aftaler,
Tha adoption of the hew and amended IFRS and IFRIC intefprelations has not bad any wmﬁrafrf impact on the amounts reported i

these financial stafements but may impact the accounting for future ra)

fons and G

Nye og sndrede standarder samt fortolkningsbidrag, der endnu Ikke er tridt | kraft
New and revised stencierds and Dases for corclusion witich have yet fo fate effect

IASB og IFRIC har udsendt en raekke standarder og fortolkninger med et ikrafttraadelsestidspunkt efter datoen for denne arsrapport.

The 1ASB and IFRIC have issued a number of standards and interpretations with an effective date after the date of these financial

statements.

Direktionen forventer ikke, at vediagelsen af disse standarder og fortolkningsbidrag vil have vaesentlig indflydelse pé selskabets

arsrapport i fremtidige perioder.

The Directors do not expect that the adoption of these Standards and Inferprelations will have matenial impact on the financial statements

of the Company in future periods.

Totalindkomstopgerelise

Nettoomsatning

Tilgodehavende lejeindtaagter fra operationel leasing indregnes
linezert over leasingperioden, med undtagelse af betingede
lejeindtaagter, der indregnes som optjent. Omkostninger til
incitamenter for leJemal at indgé lejeaftaler er jaevnt fordelt over
leasingperioden, selv om betalingeme ikke foretages pa det
samme grundiag. Leasingperioden er vopsigelige i periode af
lejemalet sammen med eventuells yderligere vilkér, for hvilken
leasingtager har mulighed for at fortszette leasingkontrakten, hvor,
ved indgéelsen af leasingkontrakten, ledelsen er rimeligt sikkert, at
leasingtager vil udave kontrakien vedrerer denne mulighed . Belab
modlaget fra leasingtager for opsigelse af lejemal eller
kompensation for forfald indregnes i resultatopgerelsen som
madiaget, Faellesudgifter og omkostninger inddrives fra lejeme.
Indteegter fra udgifter videre faktureret til leasingtager indregnes i
den periode, hvor udgifterne kan kontraktligt inddrevet.
Feellesudgifter og lignende Indtesgter indgér brutto i omsestningen,
efter ledelsen vurderer, at virksomheden fungerer som
hovedvirksomhed og som reprassentant.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
administration.
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Stafement of comprehensive lncome

Revenue

Renlal income receivable from oparaling leases is recognised on a
siraight line basis over the ferm of the lease, except for contingent
rental i which is recog Jas o Cosls relating fo
meslives for leases lo enlsr inlo lease agreements are spread
avenly over the lease ferm, even if the payment's are not made on
such a basis. The lease ferm s the non-cancellabie pesod of the
lease logether with any further lerm for which the fessee has the
aption lo continue the lease, where, af the inception of the feass,
the Managemaent is reasonably certain thal the lesee will excercise
that oplion. Amount received from lesses fo lenminale feases or fo
compensaie for diapidslions are recognised in the income
statement as received. Service charges and expenses recoverable
from fenants. incorme anising from exp harged fo s
recognised in the period in which the expenses can be contractvally
recoversd. Service charges and other such revejpls are included
gross of the refated costs in revenus when lie Management
considers that the enlity acts as principal and net when the
Management considers thal the enbily acls as agent.

Other externsl expenses
Other extemal expenses comprise of administrative expenses
neurmed,
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Notas

Note 1. Anvendt regnskabspraksis - fortsat
Accounting policles - continued

Finansielle poster

Finansielle  indtegter og  omkostninger  indregnes |

totalindkomstopgarelsen med de belab, der vedrarer
regnskabséret. Finansielle poster omfatter renteindiagter og
omkostninger, finansielle omkostninger ved finanslel leasing,
realiserede og urealiserede kursgevinster og -lab vedrerende
veerdipapirer og transaktioner i fremmed valula, amortisering af

realkreditidn  samt ftileg og godtgerelse  under
acontoskatteordningen mv.
Skat

Skat af #rels totalindkomst omfatier akiuel skal af &rets for-
ventede skatlepligtige indkomst og &rets regulering af udskudt skat
med fradrag af den del af &rels skat, der vedrerer
egenkapitabevasgelser,

Akluel og udskudt skat vedrerende egenkapitalbevesgelser
indregnes direkte | egenkapitalen,

Balance

Investeringsejendomme

Investeringsejendomme er ejendomme ejet over en lang
tidshorisont med det form&l al opnd lejeindteegler og vaerdi-
stigninger, og som ikke ejes med salg for gje.

Ved ferste indregning males ejendomme til kostpris. Efier-
feigende males investeringsejendomme il dagsveerdi, fastsat
ekstemt af valuar Jones Lang LaSalle GmbH,

| overensstemmelse hermed er markedsvaerdien det skens-
maessigl fastsette beleb, som en ejendom kan hendles il pa
vurderingstidspunktet mellem en villlg keber og en villig seiger i en
transaktion pa markadsvilkér efter at veere blevel markedsfart, og
hvori hver af parteme handlede med indsigt, forsigtighed og uden
tvang.

Dagsvardireguieringer indregnes 7 en niy lije i resullstopgerelsen
og anden folalinakomst.

Tligodehavender

Tilgodehavender indregnes til den laveste af faktureret vaerdi og
dagsveerdi. Selskabet foretager henseettelser pa tilgodehavender,
hvor det objektiv wvurderes, at selskabet Ikke vil opna fuld
indbetaling, og tiigodehavender afskrives, nar de anses for tabt.
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Net financlals

Financial income and expenses are d in the tof
comprehensive incoma in the reporting peniod they relale lo. Net
fnancials include inferest income and expenses, fnancial expenses
refating fo finance leases, realised and unrealised cspis! and
exchange gams and losses on secunfies and forsign currency
lransacfions, amoriisalion of morigage loans and surcharges and
allowances under lhe advance-payment-or-lax schems, elc,

.

Tex

Tax for the year includes current tax on the years expecled laxable
income and the year's deferred lax adustments less the share of
the fax for the penod that concerns changes in equily.

Current and deferred faxes related fo items recognised directly in
equily are laken directly o equity.

Staternent of financial position

investment property
Investment propenly is property held on & long-term horizon with the
purpose of earning rents! income and increases in value and which
/s not hetd for sale.

Investment properties are initially measured af cost Affer initial
recognition, investment properties are measured al fair value, as
defermined by exfernal veluation constitant Jones Lang LaSalle
GmbH.

The markef valve is the estimaled amount for which & propeny,
affer proper markeling, is expecled fo be exchanged between
willing parties at the date of valuation in an arm'’s fength transaction
n which the parties acfed knowledgeably, prudently, and
voluntaniy.

Fair valve aglusiments are recogmised in a separale line ftem /n the
statement of profit and foss and other comprehensive income.

Recelvables

Raceivables are recognised and camed al the lower of their oninal
invoiced value and recoversble amount Provision is made when
there /s objective evidence that the Company wil nol be able to
recover balances in full Balances ere wriifen off when the
probabiity of recovery is assessed as being remote.



Noter

Notes
Note 1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued
Periodeafgransningsposter Prepayments
Periodeafgrasnsningsposter indregnet under aktiver ¢ Prepa) s recog d undar Assels’ comprse prapaid expenses
forudbetalte omkostninger vedrerende efterfelgende regnskabsér.  re/ating fo subsequsnt reporting peroods.
Likvider og kortfristede Indskud Cash and short term deposits

Likvider og korifristede indskud | balancen omfatter
bankindestéender og korifristede indskud med en lebetid pa under
{re méaneder.

Selskabsskat

Aktuelle skatteforpligtelser indregnes | balancen som beregnet
skat af @rets forventede skattepligtige indkomst, reguleret for skal
af ftidigere &rs skattepligtige indkomster sami betalte
acontoskatter.

Hensaettelse til udskudl skat beregnes med 15825% af alle
midlertidige  forskelle  mellem regnskabsmeessige  og
skattemeessige vesrdier bortset fra midlertidige forskelle, som
opstér pd anskaffelsestidspunktet for akiiver og forpligtelser, og
som hverken pévirker resultat eller den skattepligtige indkomst,

Udskudte skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udligning i skat af
fremtidig indtjening eller ved modregning | udskudie skatte-
forpligtelser,

Finanslelle gmidsforpligtelser

Finansielle geeldsforpligtelser indregnes ved laneoptagelse til det
modtagne provenu efter fradrag af afholdte (ransak-
tionsomkostninger. Rentebaerende gzeld méles efterfeigende til
amortiseret kostpris opgjort pA basis af den effektive rerte pé
Iéneoptagelsestidspunktet. Anden gasid males efterfalgende til
amortiseret kostpris svarende til den nominelle restgaeld.

Periodeafgrnsningsposter
Pericdeafgreensningsposter indregnet under forpligtelser omfatter
modtagne betafinger vedrerende indtaegter i eflerfolgende
regnskabsdr.

Opgerelse af pengestremme

Opgerelsen af pengestramme viser selskabets
nettopengestremme, Arets @endringer i likvider samt selskabets
likvider ved rets begyndelse og &rets siutning.

Transaktioner | fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste indregning til
transaktionsdagens kurs. Valutakursdifferencer, der opstar mellem
transakiionsdagens kurs og kursen pa betalingsdagen, indregnes i
resuitatopgerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, indregnes
veerdireguleringeme direkle p& egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i fremmed
valuta omregnes til balancedagens valutakurs. Forskeilen mellem
balancedagens kurs ug kursen pé tidspunkiet for tigodehavendets
eller gaakd pstden eller indregning i seneste

&rsregnskab |ndregnee | resultatopgerelsen under finansielle
indtaegter og omkostninger.
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Cash and short lermm deposis in the statement of financial position
comprse cash af bank end short ferm deposits with an ongial
matuntly less than lfree months.

Income taxes

Current lax chamges are recognised in the statement of fnencis!
posifion as the estimated fax charge in respect of lhe expecled
laxable income for the year, adiusted for fax on prioryear faxable
income and lax paid in advance.

Provisions for deferred lax are cafculaled al 15825% of all
femporsry diferences belv camying Is and lax bases,
with the excepiion of temporaly differences occurming al the time of
acquisition of assels and labiites nedher affscting the resulfs of
operations nor the taxabie income.

Deferred fax assels are recogiised at the valve at which they are
expecled o be utilised, either through olimination against lax on
Fulure earnings or a sel-oif against deferred lax liabilties.

Financial fabliftles

Financral labiities are recognised at the proceeds received nef of
transaction cosfs incurred upon the raising of the foan. Inlerest-
beanng debl /s subsequently measured at amortised cost, using the
affective inferss! rafe method Other debt is subssquently
measured al amortised cost corresponding o the nominal unpaid
dedt

Deferred Income
Deferred income recogrised as a Fabilly compnses of paymernts
received for income relating fo subsequent reporting permods.

Staterment of cash flows

The cash fliow slatement shows the company’s nef cash flows, the

years changes in cash and cash equivelenis and the company’s
cash and cash equivalents al e beginning and al the end of the
yoar.

Transactions /n forelgn currency
trans/ation

On Initial recognition, foreign currency transaclions are translated
applying the exchange rale af the transaction dale. Foreign-
exchange diferences ansing belfween the exchange rafes al the
fransaction dale and al the dale of payment are recognised in the
income statement as financial income or nancisl expensss. If
forelgn curmency transactions are considered cast flow hedges, the
value adlustments are faken direcly fo equily.

Receivables and payables and other monelary flems denominaled
1n Forejgn currencias are lransialed at the exchange rales al lhe
balance sheet date. The differsnce batween lhe exchange rales at
the balance sheel date and the dale at which the receivable or
payable arose or was recognised in the latest financial statements
/s recognised in the income stalement as financial income or
financial 8xpenses.
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Anvendt regnskabspraksis - fortsat
Accourrting polcles - continued

Opgerelse af pengestremme - fortsat

Pengestremme fra drifisaktivitet beregnes efter den indirekte
melode og opgeres som Arets resuitat reguleret for ikke-kontante
driftsposter, a@ndring i driftskapital, betalte finansielle,
ekstraordinaere udgifter og selskabsskat.

Note 1.

Pengestreamme fra investeringsakliviteter omfatter betalinger i
forbindeise med keb og salg af anlaegsaktiver.

Pengestremme fra finansieringsakliviteler omfatter
udbyttebetalinger til aktionsarer, kapitalforhejelser og nedsasttelser,
1&n og efdrag pa rentebeerende gasid.

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer,
for hvilke risikoen for aendringer i vaardi er ubetydelig.

Hoved og negletal

Negletal er begnet | overensstemmelse med Finansfoningens
De | hoved-og nogletalsoversigten anforle nogletal er berenet

Resulat for finans poster x 100

HNEE IR Samilede aklives
- _ Egenkapital, ultimo x 100
RoliEEgS Passiver | alt, ulimo
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Staternent of cas/ flows - continued

Cash flows from operaling aclivities are presented using the indinect
method and are made up as the nel profit or foss for the year,
aqjiusted for non-cash operating items, gas in ng capial
paid financial and extraorainary expenses and paid income faxes.

Cash flows from investing aclivities comprise payments relsled fo
adaitions and disposals of fixed assels.

Cash flows from financing aclivities comprise dividends paid fo
shareholders, capital increases and reauctions, borrowings amd
repayments of inferest-beanng aebt

Cash and cash equivalents comprse cash and short-term secuniies
mn respect of wiich the risk of changes in vaiue /s insigniicant

Financial hightights

Key figures are calculated in accordanca with Financial Analysts’
The main key figures are calculated as follows:

Result from ordinary operating activities x 100
Totel assets

Rate of return

Share capital x 100
Total equity and liabilities

Equity ratio
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Note 2, 8kon og estimater

Assumptions end estimetes

Udarbejdelsen af arsrapporten kreover, at ledeisen foretager
regnskabsmasssige sken og estimater, som pavirker anvendelsen
af regnskabspraksis og Indregnede aktiver, forpligtelser, indtaegter
og omkostninger. Faktiska resultater kan afvige fra disse skan.

De vaesentlige sken, som ledelsen foretager i forbindelse med
udarbejdelse af arsrapporten, er vaerdiansestielse af selskabets
ejendomme til dagswvaerdi.

Den anvendte vurderingsmetode er afkastbaserst vaerdl-
ansmttelsesmodsl, som kendetegnes ved at anvende den
normaliserede leje tilbagediskonteret med det velgte afkastkrav.
Afkastkravet er beregnet for hver bygning ved el vaegtet
gennemsnit mellem egenkapilalens og geeldens kapitalafkastkrav.

Sken over afkastkrav og markedsvaerdier er i & opgjort af ekstem
valuer Jones Lange LaSalle GmbH. Det gannemsnitige afkastkrav
i 3112 2016 er opgjont Hl 7,02% (31/12 2015: 7.28%). Den
normaliserede leje er opgjort til EUR 2.963.379 (31/12 2015: EUR
2.608.617).

De andre veesentlige forudsaetninger anvendt ved beregningen af
- infation,

For puposes of the preparation of the Financigl Statements, it is
necessary (hal management prepares &ccouniing estimaltes
affecling the application of accounling policies and recogmised
assels, iabiliies, income, and expenses. Aclval results may deviale
from the estimates made.

The signiffcant estimales made by management for purposes of
propanng the Financial Stafements lhe it of
the Company's properios at fair value,

The valualion method appiied is & retum-besed velustion modis),
which applies normalised rent aiscounted by the refum requirement
chosen. The refum requirement is compited for esch individual
buiding as the weihled average of the relum requirements of
equily and debt.

Estimales of relum requirements and market values were
computed this year by extemal valiiaion consultant Jones Lange
LaSalle GmbH. The average refum requirement as af 31.12 2016
has been compulad af 7.02% (31.12 2015 7.28%). Normalised rent
has been compuled af EUR 2693379 (31.122015 EUR
2695617).

The other significant assumplions utiised in celculaling the market
- inflation

- vepkst f market leje. -markel rental growd.
Felsomhedsanalyse

Sensitivity analysls

£Endring | pengestremme | %
Change in cash flow in %
+2% +1% 0% 1% -2%

/Endring | pet. af
afkastkrav

Change in
percenlage of yield

requirement

+1,0% 42,830,759 42,410,849 41,980,940 41,780,985 41,571,030
+05% 44,465,616 44,029,678 43,503,741 43,375,772 43,225,421

0% 46,180,151 45,727,404 45,274,658 45,048,284 44,821,911
-0,5% 47,978,801 47,508,420 47,038,040 46,802,850 46,567,660
- 1,0% 49,866,277 49,377,391 48,888,506 48,644,064 48,388,621
|Assumption Min Max
Yleld 4.80% 8.90%
Cashflow -2,0% +2,0%
Valuation 41,571,030.45 49,866,276,55 |EUR
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Note 2, Sken og estimater - fortsat
Assumptions and estimates - continued

Dagsvardi

Falr valve

Selskabet maler visse finansielle instrumenter, ssom derivater og
ikkefinansielle  aktiver, sasom Investeringsejendomme, il
dagsveerdl ved slutningen af hver regnskabsperiode. Desuden er
dagsveerdien af finansielle instrumenter, der méles til amortiseret
kostpris oplyst i regnskabet.

Dagsveerdi er den pris, der ville blive modtaget for salg af et akliv
sller betalt for at overfare en forpligtelse ved en transaktion mellem
markedsdeitagere  p4  mélingstidspunktet.  Mélingen  af
dagsveerdien er baserel pa en forudsastning om, at transaktionen
omkring salg af aktivet eller overdragelse af forpligtelsen foregér;

- P& det primaere marked for aktivet eller forpligtelsen eller

- I mangel af el primeert marked, pa det mesl fordelagtige marked
for aklivet eller forpligtelsen.

Selskabet skal vaare i stand 1l at f& adgang til hovedmarkedet,
eller del mest fordelagtige marked pa& mélingstidspunktet,
Dagsveerdien ef et aktiv eller en forpligteise males ved haslp af de
forudsestninger, som markedsdeltagere ville bruge ved
prisfastsetieise af aktlvet eller forpligtelsen, under forudsatning
af, at markedsdeltagerne handler | deres bedste @konomiske
interesse.

En dagsvaerdi méling af et ikke-finansielt akliv tager hensyn til
markedsdeltagerens evne til at generere wkonomiske fordele ved
anvendelse af aktivet i dets optimale og bedste brug eller ved at
seeige det til en anden deltager p4 markedet, som anvende bruge
aktivet i dets optimale og bedste brug,

Selskabet anvender veerdiansaettelsesmetoder, der er tipasset
omstandighedeme, og hvor der er filsiraskkelige data til radighed
for at male dagsveerdien, og maksimerer brugen af relevante
observerbara input og minimerer brugen af ikke-observerbare
inputs batydning for dagsveerdimalingen som helhed:
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The Company measures certain fnancial mstuments suech as
denivabives, and non-financial assels such as investment property,

&t fair value at the end of each reporting perod. Also, fair values of
financial inslruments measured al amortised cost are disclosed in
the financial statements.

Fair valve is the price thal would be received to sell an asset or
paid lo transfer a labiily in an orderly transachion between market
participants at the measurement dale. The fair valve measurement
s based on the presumplion that the transection fo sell the asset or
transfer the fabilly lakes placa efther:

- /n the prncipal market for the assel or Habilily or
- in the absence of a principal marke!, In the most
advantageous market for the asset or labily

The Company must be able fo access the pnncipal or the most
aavaniageous markel at the measuremen! dafe. The Iair vaive of
an assel or a fabiity /s measured using the assumplions thaf
market partcipants would use when pricing the assel or Kability,
assuming thal marke! parficjpants act in their economic best
inferest

A fBir value measurement of a non-financial asset lakes inlo

! & market participant's abiily fo generate economic benelits
by using the asset in its highest and best use or by selling # to
anolher market participant that would use the assel in is highest
and best use.

The Company uses valuation fechniques thal are appropriafe in the
cicumstances and for which suficien! dafa are avalable fo
measure fair value, maximising the use of refevant observable
inputs and minimising the use of unobservable inpuls signifeant fo
the fair value measurement as a whole.
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Note 2. Skeon og estimater - fortsat

Assumptons and estimates - continied

Niveau 1 - Nolerede (ikke-justerede) markedspriser p& aktive
markeder for identiske aktiver eller forpligtelser

Niveau 2 - Veerdiansaettelsesmodeller hvor det laveste niveau af
input, der er vasentiigt for méiingen af dagsvaerdi er direkie eller
indirekte observerbare

Niveau 3 - Veerdiansaettelsesmodeller hvor det laveste niveau af
input, der er vasentiigt for malingen til dagsvaerdi ikke er
observerbart

For aktiver og forpligtelser, som er indregnet i regnskabet pa et
tilbagevendende basis, afger selskaebet om der er sket overfersler
mellem niveauer i hierarkiel ved at revurdere kategoriseringen
(baserel pa laveste niveau af Input, der er vaesentligt for malingen

il dagsveerdi som en helhed) ved udgangen af hver

regnskabsperiode.

Note 3. Udlejning og relateret Indkomst
Rental and related income

Lejeindtagter

Renlal income

Indtaegter feellesomkostninger
Service charge income

Udlejning og relateret indkomst
Renta/ and related income

Udlejning og relateret indkomst vedrerer leje for &ret der slutlede
31. december 2016. Arealer er udlgjet | henhold til lejekonirakter

Leve! 1 — Quoled (unadjusled) market prices in active markels for
rdentical assels or liabilties

Level 2 — Valualion lechnrgues for which the fowest leve! input that
s significant fo the fair valve messurement is directly or indirectly
observable

Level 3 — Valuation lechnigues for which tha fowes! fevel input that
15 sigrifcant to the fair value measurement Is unobservable

For assels and labilies thal are recognised

stalements on & recuming basis, the Comp ol
transfers have occurmed belween levels i the hierarchy by re-
assessing calegonisaton (based on the fowes! leve! input that is
significant fo the fair valve measurement as a whoie) al the end of
&each? reporting peviod.

in the fnancial

2016 2015
EUR EUR
2,272,124 2,233,424
228,075 164,416
2,500,198 2,397 840

Rental and relaled income fully refafes 1o rent alimbulable fo the
year ended 31 December 2016, Spaces are leased out under lease

med forskelige udiebs vilkér. Lejekontrakter angiver husleje,
rettigheder og forpligtelser for udlisjer og lejer, herunder opsigelses
og fornyelse muligheder, samt aandringer i forbrugs og
driftsomkostninger.

Selskabet udlejer alle sine Investeringsejendomme under
operationelle leasingkontrakter, som er uopsigelige, og har
gennemsnitlig lejeperiode pa 5,87 & (2016; 4,68 &r). Seiskabets
lejemal indeholder typisk en kiausul om enten at gare det muligt at
regulere lejebelobet Arligt ved en fast &fig  stigning,
inflationsregulering eller en tilsvarende lokal metode.

Fremlidige minimums lejeindeegter | henhold til uopsigelige
operationelle leasingkontrakter pr. 31. december 2016, forfalder
som felger:

Forste ar
First year

Andet og til og med fjerde ar
Second up to and including fourth year

Femte og efterfelgende ar
Fifth and subsequent years

18

7 nis of varous expiry lerms. Laase agreements specily the
rent, the nighls and obligations of the fessor and the fesses,
ncluding notice and renewal opbions, as well as service and
aperaling cost charges.

The Company leases out its investment properties under operating

leases wihich are non-cancellable and have average lease lemmns of
587 yoars (2015; 4.68 years). The Company’s leases lypically
nclude @ clavse eiher lo enable upward revision of the renfal
charge on an annual basis based on a fixed snnual Lplift inflation or
local equivalent.

Future minimum rental receivables under non-canceliable operating
leases 31 December 2016, analysed by the period in which they falf
aue are as follows:

31.12.2018 31.12.2015
EUR EUR
2,574,052 2,254,860
2,230,207 2,892,250
1,658,375 1,690,049
6,462,633 6,837,159
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Note 4. Vardiregulering
Vaalve acfustment
Veerdiregulering af ejendom
Valuve adjisstment of property
Note &. Andre finansielle Indtegter
Other financiel income

Renteindtaegter, tilknyttede virksomheder

Inferest recafvable, group enterprisas

Andre renteindtzegter, valutakursgevinster og lignende indtaegter
Other inferest recelvalie, exchange gains, and simiar income

Note 6. Andre finansielle omkostninger
Othar financlel expantes

Renteomkostninger, tilknyttede virksomheder

Inferast payalie, group enteprises

Renteomkostninger, valutakurstab og lignende omkostninger
lnterest payable, exchange fosses, and simiar expenses

Note 7. Indkomstskatter
Income taves

Skat af drets resultat:

Tax for the year

Skat af arets resultat

Current income fax charge

Regulering selskabsskat for tidligere &r
Agjusiment to corporation fax for previous year
Udskudt skat

Deferred income tax
Skat af Arets resultat | alt:
Tota/ tax for the yoar

2018 2015

EUR EUR
2,650,637 10,500,000
2018 2015

EUR EUR
61,972 4,044

0 5,397

61,972 9,441
2016 2015

EUR EUR
767,781 -808,216
_ -404,184 -162,870
1,171,965 -961,086
2016 2015

EUR EUR
7,551 29,377

0 0

-649,270 -1,301,901
-656,821 1,331,278




Noter

Note 7. Indkomstskatter - fortsat
lncome taxes - continuved

Afstemning af skatteprocent af resultat fer skat:
Recorciliation of tax rate applicadle to pre-tax profft:
Dansk skatteprocent

Danish tax rate

Forskel mellem udenlandsk og dansk skattesats
LDifference between foreign and Darish lax rales
Veerdiregulering af investeringsejendomme til dagsvaerdi
Revaluation of investment property fo fair vaive
Tilbagefarsel af tab

Cany beck of fosses

Nedskrivning af skatteaktiv

White-down of fax assel

Andre reguleringer

Other adjustments

Effektlv skatteprocent

Efective tax rete

Udskudt skatteforpligtelse fordeler sig sdledes:

Breakviown of deferred tax Sabiitly:

Investeringsejendomme

{nvestment property

Udskudt skatteforpligtelse modregnes med udskudte skatteaktiver
Deferred tax liabilly nelted with defomed tax assels

Udskudt skatteforpligtalse i alt

Tola/ daferred tex Febiiity
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2016 2015

% %

22 24

5 8

4 4

0 0

0 0

'] 0

12 12
31.12.2016 31.12.2015
EUR EUR
2,132,719 1,475,498
__-181548  -173597
1,951,171 1,301,901




Noter

Note 7. Indkomstskattor - fortsat
Income faxes - continued

Udskudt skatteaktiv fordeler slg siledes:
Breakdown of deferred (ax esset:
Investeringsejendomme

Investment propery
Rentefradragsbegraensning

Inlerest barmer e

Finansielle instrumenter

Financial instruments

Midlertidige differencer

Temporary differances

Fremfarselsberettigede skattemeessige underskud
Tax foss camy-forwards

Nedskrivning af skatteaktiv

White-down of fax asset

Udskudt skatteaktiv | alt

Total deferred tax asset

31.12.2018 31.12.2015
EUR EUR

0 0

0 0

0 0

0 0

0 0

0 0

0 0




Noter

Note 8. Investeringselondomme

Investment property

Kostpris pr. 31/12 2015
Balance at 31/12 2015
Tilgang | pericden
Adidliions in the period
Afgang i perioden
Disposals in the perod
Kostpris pr. 31/12 2016
Balancs at 31/12 2016

Vardireguleringer

Valve ecfustmants

Saldo pr. 31/12 2015

Balance at 31/12 2015

Arets vaerdiregulering

Value aqjustments in the year
Veerdireguleringer pr. 31/12 2016
White-downs al 31/12 2016

Regnskabsmeessig verdi 31/12 2016
Carrying amount at 31/12 2016

Kostpris pr. 31/12 2014
Balance at 31/12 2014
Tilgang i perioden
Addliions in the perod
Afgang i perioden
Disposals in the perod
Kostpris pr. 31/12 2015
Balance at 31/12 2015

Vardireguleringer

Valve

Saldo pr. 31/12 2014

Balance at 31/12 2014

Arets veerdiregulering

Value adustmants in the year
Veerdireguleringer pr. 31/12 2014
White-clowns al 31/12 2015

Regnskabsmassig verd] 31/12 2015
Carrying emount st 31/12 2095

Dagsvaerdihlerarkiet
Faly vafve hlerarchy

37,322,630
549,363
0

37.871.993

377,370

2,650,637

3,028,007

40,900,000

37,322,630
0
0

37,322,630

-10,122,630

__ 10,500,000
81370

37,700,000

Nedenstaende tabel viser en analyse af dagsveerdien af investeringsejendomme medtaget i opgerelsen af

finansiel stilling pr. niveau i dagsveerdihierarkiet *:
The following table shows an analysis of the fair valve of in

of the fair value hierachy *

Sed in the Statement of Financial Position by level
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Note 8. Investeringselendomme - fortsat
Investmert property - cormtinuved
Pr. 31. december 2016 Niveau 1 Niveau 2 Niveau 3 Total dagsveard]
As at 31 Decemnber 2016 Level 1 Leve/ 2 Level 3 Tota! falr valuve
Investeringsejendomme 0 0 40,900,000 40,900,000
lnvesiment property o
Pr. 31. december 2015 Niveau 1 Niveau 2 MNiveau 3 Total dagsveerd!
As at 31 Decernber 2018 Lev/ 1 Leve/ 2 Leve/ 3 Toda/ fair vaive
Investeringsejendomme 0 0 37,700,000 37,700,000
Investment property
* Se note 3 for forklaring af dagsvaerdihierarkiet
*See note 3 for the explanation of the fair valve hiersrchy
31.12.2016 31.12.2015
EUR EUR
Note 9. Likviditet
Cash
Opsplitning af likviditet
y-) LAl ofm St
Konti kontrolleret af selskabet 435,056 397,008
Accounts conirolled by the Company
Konti kontrolleret af langiver 0 0
Accounts confrofled by the fender
Leje deposita konto 0 0
Rent deposit eccount
Regnskabsmeessig verdi 435,056 397,008
Carrying emount
31.12.2016 31.12.2015
Note 10. Gald tif bank og kreditinstitutter EUR EUR
Fuyables fo benk and credlit Institutions
Gezeld til bank og kreditinstitutter er fordelt siledes i opgarelsen af den finansielle stilling:
Brealkdown of payables to bank and credit institutions in the statement of financisl positon:
Langfristede geeldsforpligtelser 22,676,563 0
Non-current iabilties
Kortfristede geeldsforpligtelser 0 0
Current lisbilities
Regnskabsmasssig verd| 0 0
Carrying smount
Gaeld til bank og kreditinstitutter forfalder til betaling sdledes:
Fayables o bank and crediit institulions fall due for payment as follows.
Under 1 &r 460,000 0
Within 1 year
1-6 &r 22,676,563 0
Between 1 and 5 years
Over 5 &r 0 0
Ovear & years
Regnskabsmassig vardi 23,136,563 0
Carrying emournt



Note 11.
Financial risks and financial instruments

Valutarisicl

Selskabet har ingen veesentliy valuterisici, eftersom selskabet
primarl har Indteegter og omkostninger i rapporteringsvalutaen
EUR.

Renterisicl

Selskabet har risikoeksponering relateret lit udsving i renteniveauet
i Euroland samt Danmark. Den primere renteeksponering er
relateret til Euribor og Cibor.

Selskabet har valgt at afdaekke deres renterisicl ved kun at optage
fastforrentede I2n.

Finanslelie risicl og finanslelie instrumenter

Forelgn exchange risks

As the Company's income and costs are prmariy in ifs reporting
currency, EUR, the Company is nof exposed o any significant
CUTBNCY FISKS.

Intorest rate risks

The Company is exposed fo Inferest rale rfsks relaled fo
fuclalions in inferast fevels m Euroland and Denmark due fo
balances held at the bank The prmary exposure /s related fo
Eurbor and Cibor.

The Compeany limits inferest rafe nsk by laking ou! only fxed rate
foans.
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Note 11. Finansielle risici og finanslelle Instrumenter - fortsat
Financlel risks and finencis! Instruments - continued

Likviditetsrisicl Liguldity risks

Det er selskabets sirategl at reducere likviditetsrisikoen ved
optagelse af langfristede afdragsfrie l&n.

Selskabet overvager risikoen for mangel p4 likviditet ved brug af
pengestrems estimaler fokuseret pd forfaldsprofil for sine
gaidsforpligtelser, operationelle pengestremme og investeringer.

Den efterfalgende tabel viser forfald af koncernens fi

/ is the Company s strategy lo reauce the liguidity fisk by laking out
long-term inferest-only loans.

The Company momiors its nsk o & shortage of funds using cash

fow forecasting fechniguas focussd on the matumity profife of iis
debl commitments, operabional cash flow and capite/ expenditvre.

The subsequent leble summanses (he malumly profile of the

forpligtefser baseret p& kke-diskonterede kontraktiige betalinger.

Pr. 31, december 2016

Groups financial Habililes based on contracius! undiscounted
payments.

At 37 December 2016
Anfordring Mindre end 1 &r 14164 >8 &r Total
On damand Less then 1 year 1 to 5 yoars > 5 yoars Tota/
Lén 0 460,000 22,540,000 0 23,000,000
Bormowings
Renteudglfter pa lan 0 0 136,563 0 136,563
Inferest payable on
borrewngs
Gald il tilknyttede
virksomheder 0 0 0 11,626,423 11,626,423
Payables fo group
enferprises
Dvrige skyldige
omkostninger 0 1,118,623 108,963 0 1,228,486
Trade and other
payables
0 1,579,623 22,785,526 11,626,423 35991473
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Note 11. Finanslelle fsicl og finansielle instrumenter - fortsat
Financial risks end financlel instruments - contimwed

Pr. 31. december 2015
At 31 Docember 2015

Anfordring Mindre end 1 &r 115 4r >5 &r Total

On demand Less than 1 year 1 to & yoars > 5 yoars Tots/
Lan 0 0 0 0 0
Bomowings
Renteudpifter pa lan 0 0 0 0 0
inferest payable on
bomowings
Gaold i tikmyttede
virksomheder 0 4 1] 33,758,995 33.758.995
Payables to group
enlerprises
@wrige skyidige
omkostninger 0 569,046 130,750 0 689,706
Trade and other
payables

0 569,048 130,750 0 34,458,792

Kreditrisici Credit risks

Selskabet afdakker rislkoen ved deposita og bankgarantier fra
lejere.

Dagsvardier

Nedenfor er opgjort de regnskabsmaessige veerdler af finansielle
aktiver og passiver indregnet i opgerelsen af selskabets finansielle
siiling sammenholdt med deres dagsveerdier opdelt pr. finansielt
instrument.

Dagsveerdien af de finansielle akliver og passiver er opgjort til en
estimereret veerdi, som det finansielle Instrument forventes at
kunne realisere ved en fremtidig realisation mellem uatheengige
parter modsat en realisering ved ivangssalg eller likvidation.
Felgende meloder og anlagelser er anvendt til estimering af
dagsveerdierne:

Dagsveerdien af likvide beholdninger, tigodehavender og gaeld til
leveranderer af varer og tienesleydelser m.v. er opgjort ftil
regnskabsmaessig veerdi pad baggrund af de finansielle
Instrumenters korte labetid.

Dagsveerdien af gaald til realkreditinstitutter er opgjort ved
tilbagediskortering af fremtidige pengestremme med den til enhver
tid gaeldende rente for tilsvarende geaeld eller lignende samt
resterende lebetid. Dagsvaerdien er opgjort til regnskabsmaessig
vaerdi tillagt ikke-amortiserede indfrielsesomkostninger (niveau 2 i
dagsveerdihlerarkiet).

Dagsvaerdien af gaeld il tilknyttede virksomheder er opgjort ved
tibagediskontering af fremtidige pengestramme med den il enhver
tid geeldende rente for tilsvarende geeld eller lignende samt
resterende lebetid.
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The Compsny heages the credit nisk by means of deposits and
bank guarantees from tenanis.

Falr velues

A comparison of the camying va/ue of financial instruments includied
in the Company s Financial Stafements 1o their fair value is included
below by class of instrument:

The foir value of the financial assels amt fabilities are included af
an esbimafe of the amount af which the insirument could be
exchanged in a current fransaction betwesen wiling parties, other
than in a forced or lguidation sale. The foflowing methods and
assumplions were used & estimate the 1air values:

The fair value of cas#, trade and other receivables, and trade and
other payables approximale their carrying amount's ove fo the short-
lo/mn matuniies of these instruments.

The fair value of morlgage debt is estimaled by discounting future
cash flows using rafes cumently avaiable for dedt on similar terms
and remaiming maturties. The fair value approximales their carmying
amounis gross of unamortised fransaction cosfs (fevel 2 in fair
value hisrarcly).

The lair value of payables o group enlerprmses Is estimaled by
aiscounting fufure cash flows using rales currently avaiable for debt
on simiar terms and remaining matunities.
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Note 11. Finansielle risici og finanslelle instrumenter - fortsat
Financlsl risks and financlsl instruments - continwed

Finansielle aktiver
Fnenclsl assols

Tilgodehavender

Tracke and other receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Likvide beholdninger

Cash

Udlan og tilgodehavender

Loans and receivables

Finanslelle passiver

Financiel Kebiiftes

Geeld til realkreditinstitutter

Mortgage debt

Geeld til tilknyttede virksomheder

Payables lo grovp enterprises

Leverandegrer af varer og tienesteydelser og
anden gasld m.v.

Trade and other payables

Finansielle forpligtelser, der males til amortiseret kostpris

Financial Kabiities at amortized cost
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31. december

2016 )

Regnskabs-
maessig vand| Dagsveerdl
Carrying amount Felr vl
1,224,229 528,531
2,995,539 1,854,885
435,056 397.008
4,654,824 2,780,424
23,136,563 0
11,626,423 33,758,995
1,228,486 713,312
35,991,472 p 34,472,307
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Note 12. Nertsthende parter
Relsted perties
Dannie Wai og Jochem van Rijn er bestyrelses-medlemmeri GO Dannie Wai and Jochem van Rijn was members of the Supervisory
Hannover ApS. Board of GO Hannover ApS.

Direktionen er ikke betalt for deres ydelser af GO Hannover ApSi  None of the directors were paid by GO Hannover ApS in the fiscal
regnskabsdret. Direktionen er ansat | TMF Denmark A/S, som yder year. The Directors are employed by TMF Denmark A/S, which
managementydelser til GO Hannover ApS. renders management services to GO Hannover ApS.

Mellemveerender med tilknyttede virksomheder | EUR:

Balances with group enterprises in EUR:

Sakio 31.
Hovedstol  december 2016 Rentesats Forfaldsdato
Bajance
outstanding 31
Principe/ Amourt  December 2016 Rute of interest Maturity
Gaeld med forfald over 1 ar:
Payables lal due fo payment over 1 year:
GO Morfelden ApS -50,000 50,118 3%+Euribor 29-71-2026
GO Morfelden ApS -50,000 50,118 3%+Euribor 28-7-2025
APORAC -10,000 10,007 3%+Euribor 22-12-2026
ZEVI Berin Grund'stdcks Gmbld -150,000 -150,133 3%+Euribor 19-12-2026
BLOP 1.GmbH -22,084 -22,302 3%+Euribor 18-8-2026
HADLF Grund'sticks Gmbl -52,354 -52,716  3%+Euribor 28-9-2026
Fem Artanema Property GmibH -70,407 -73,733  3%+Euribor 30-06-2025
Fem Artanema Froperty Gmbl 253 -563 3%+Euribor 25-07-2025
Frem Artanema Froperly Gmbl -26,844 -27.921 3%+Euribor 28-07-2025
Fem Artsnerma Properly GmbH -23,757 -24,682 3%+Euribor 11-08-2025
Fem Artanema Froperly GmbH 621 645 3%+Euribor 13-08-2025
Fem Artanema Properly GrbH 4877 5,162 3%-+Euribor 31-08-2025
ZEVI Berin Grund'sticks GmbH 41,198 -42,808 3%+Euribor 14-07-2025
ZEVI Berin Grundsticks GmblH 45,687 47,314 3%+Euribor 21-09-2025
GELSU Grundstocks GmbH -60,601 62,835 3%+Eurbor 02-07-2025
Camelbay Real Estate Lid. -33,084,285 677,560 3%+Euribor 30-09-2025
Camelbay Reéal Estale Lid 10,804,157 -10,868,663 3%+Euribor 30-09-2025
Note 13. Begivenheder efter balancedagen
Post balance sheet events
Beglvenheder efter balancedagen Post balarnce siheet events

Der er efter regnskabsarets afsiutning ikke indtruffet begivenheder, Ab sigmiicant events have occurred affer the balance sheet dafe
som vaesentligl vil kunne pévirke selskabets finansielle sliling pr.  which would influence the evaluation of lhe Company's financial
31. december 2016. position as at 31.December 2016.



