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o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is

the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Ledelsen har dags dato aflagt arsrapporten for
2017 for K/S Scandinavian Property Investment
11.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Solrgd Strand, den 27. maj 2018
Solrgd Strand, 27 May 2018

Direktion

Managing Director

Jan Riise Christensen

The management have today presented the annual
report of K/S Scandinavian Property Investment
11 for the financial year 1 January to 31 December
2017.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial
year 1 January to 31 December 2017.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.

Bestyrelse
Board of directors
Finn Sgndergaard Jan Riise Christensen Svend Laulund
formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Scandinavian

Property Investment 11

Konklusion
Vi har
Scandinavian Property Investment 11 for regn-

revideret  arsregnskabet for K/S
skabsaret 1. januar - 31. december 2017, der om-
fatter anvendt regnskabspraksis, resultatopggrelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the limited partners of K/S Scandinavian

Property Investment 11

Opinion

We have audited the annual accounts of K/S
Scandinavian Property Investment 11 for the
financial year 1 January to 31 December 2017,
which comprise accounting policies used, profit
and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January to 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
sufficient and

audit evidence obtained 1is

appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with

an audit conducted in

international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if],
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company’s internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skgn og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

) Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify

during our audit.

Statement on the management's review
The management is responsible for the

management's review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 27. maj 2018
Copenhagen, 27 May 2018

Baagge | Schou
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 21 14 81 48

Company reg. no. 21 14 81 48

Torben B. Petersen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 34097

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any

material misstatement in the

management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten er kgb af erhvervsejendomme i
Skotland, med henblik pa udlejning.

Kommanditselskabet erhvervede den 29. december
2006 ejendommen, Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Skotland
til en kgbspris pa GBP 6.100.000.

Usikkerhed ved indregning eller maling
Ledelsen vurderer, at der er en betydelig
usikkerhed knyttet til fastsettelse af dagsvaerdien
af selskabets ejendom, vasentligst grundet de
relative fa handler og dermed prisniveau for ejen-
domme samt effekten af selv mindre @ndringer i
afkastkrav.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

The principal activities of the company

The main activity of the Limited Partnership is
acquisition of business properties in Scotland for
rental purposes.

The Limited Partnership acquired on 29 December
2006 the property Unit 1B Rannock Road
Birkenshaw Industrial Estate, Uddington, Scotland
at a purchase price of GBP 6.100.000.

Uncertainties as to recognition or measurement
In Management's assessment there is considerable
uncertanity in respect of the determination of the
fair value of the Company's property, manly due to
relevatively few transactions and therfore the price
level of the property and the effect of even minor
changes 1 required rate of return.

Events subsequent to the financial year

No events materially affecting the assesment of the
Annual Report have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for K/S Scandinavian Property
Investment 11 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
folge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Resultatopggrelsen

Nettoomsatning

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms@tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Veardiregulering af investeringsejendomme
Verdiregulering af investeringsejendomme inde-
holder verdireguleringer af ejendomme til dags-
vardi samt gevinst/tab ved afhandelse af ejendom-
me.

The annual report for K/S Scandinavian Property
Investment 11 is presented in accordance with
those regulations of the Danish Financial
Statements Act concerning companies identified as
class B enterprises. Furthermore, the company has
chosen to comply with some of the rules applying

for class C enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

The profit and loss account

Net turnover

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Other external costs
Other

distribution, sales, advertisement, administration,

external costs comprise costs for

premises, loss on debtors, and operational leasing
costs.

Value adjustment of investment property

Value property
comprises value adjustments of properties at fair

adjustment of investment

value and gain or loss from disposal of properties.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtggrelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Renteomkostninger og @gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrgrer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Balancen

Investeringsejendomme

Investeringsejendomme males ved fgrste indreg
ning til kostpris, der omfatter ejendommenes kgbs
pris og eventuelle direkte tilknyttede omkostnin
ger.

Omkostninger, der tilfgrer en investeringsejendom
nye eller forbedrede egenskaber i forhold til an-
skaffelsestidspunktet og som derved forbedrer
ejendommens fremtidige afkast, tillegges kostpri-
sen som en forbedring. Omkostninger, der ikke til-
forer en investeringsejendom nye eller forbedrede
egenskaber, indregnes i resultatopggrelsen under
“omkostninger vedrgrende investeringsejendom-

E3]

me .

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

The balance sheet

Investment property

At the first recognition, investment property is
measured at cost, comprising the cost of the
property and directly attached costs, if any.

Costs which add new or improved qualities to an
investment property compared to its condition at
the time of acquisition and which thereby
improves the future return on the property are
added to the cost as an improvement. Costs which
do not add new or improved qualities to an
investment property are recognised in the profit
and loss account in the item "Costs concerning
investment property".

K/S Scandinavian Property Investment 11 - Arsrapport for 2017 10

Annual report for 2017

This document has esignatur Agreement-ID: f5b767eejjWwY11330689



2

Anvendt regnskabspraksis
Accounting policies used

Investeringsejendomme har som @gvrige materielle
anlegsaktiver, bortset fra grunde, en begranset le-
vetid. Den veardiforringelse, der finder sted, efter-
handen som en investeringsejendom forzldes, af-
spejles i investeringsejendommens lgbende maling
til dagsveerdi. Der foretages derfor ikke systematis-
ke afskrivninger over investeringsejendommens
brugstid.

Verdireguleringer indregnes i resultatopggrelsen
under posten “verdireguleringer af ejendomme”.

Finansielle anlaegsaktiver

Andre vaerdipapirer og kapitalandele
Verdipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bgrsnoterede obliga-
tioner og aktier, der males til dagsverdi pa balan-
cedagen. Bgrsnoterede vaerdipapirer males til bgrs-
kurs.

Andre vardipapirer, som ikke er bgrsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Like other material fixed assets, except from land,
investment property has a limited life financial
life. The impairment taking place concurrently
with the aging of the investment property is
the current

reflected in measuring of the

investment property at fair value.

Value adjustments are recognised in the profit and
loss account in the item "Value adjustments of

property".

Financial fixed assets

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopggrelsen over 1a-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantverdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Geldsforpligtelser vedrgrende investeringsejen-
domme males til amortiseret kostpris.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Liabilities relating to investment properties are
measured at amortised cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

2017 2016

Note kr. kr.

Nettoomsatning

Net turnover 3.303.749 3.490.752

Andre eksterne omkostninger

Other external costs -675.585 -49.870

Omkostninger vedrgrende investeringsejendomme

Costs concerning investment property -108.482 -112.391

2 Verdiregulering af investeringsejendomme og hermed
forbundne finansielle forpligtelser

Value adjustment of investment property and financial liabilities
involved 11.484.121 -4.714.710

Dagsvardiregulering af geld vedrgrende
investeringsejendomme

Fair value adjustment of debt concerning investment properties 1.370.407 6.807.778

Resultat for finansielle poster
Results before net financials 15.374.210 5.421.559

Andre finansielle indtegter
Other financial income 2.582 4.560

3 @vrige finansielle omkostninger
Other financial costs -2.002.719 -4.433.633

Arets resultat
Results for the year 13.374.073 992.486

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfgres til overfgrt resultat

Allocated to results brought forward 13.374.073 992.486

Disponeret i alt

Distribution in total 13.374.073 992.486
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2017 2016
kr. kr.
Anlzegsaktiver
Fixed assets
Investeringsejendomme
Investment property 27.690.960 28.654.560
Materielle anlagsaktiver i alt
Tangible fixed assets in total 27.690.960 28.654.560
Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 11.429 11.429
Finansielle anlegsaktiver i alt
Financial fixed assets in total 11.429 11.429
Anlagsaktiver i alt
Fixed assets in total 27.702.389 28.665.989
Omsatningsaktiver
Current assets
Andre tilgodehavender
Other debtors 0 98.357
Krav pa indbetaling af virksomhedskapital
Claims for payment of contributed capital 0 525.218
Tilgodehavender i alt
Debtors in total 0 623.575
Likvide beholdninger
Available funds 477.597 1.078.639
Omsztningsaktiver i alt
Current assets in total 477.597 1.702.214
Aktiver i alt
Assets in total 28.179.986 30.368.203
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2017 2016
Note kr. kr.
Egenkapital
Equity
6 Kapitalindskud
Puaid in capital 16.638.606 16.217.078
7 Overfgrt resultat
Results brought forward -33.681.105 -46.650.361
Egenkapital i alt
Equity in total -17.042.499 -30.433.283
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Balance 31. december
Balance sheet 31 December

2

All amounts in DKK.

Note

10

11

12

Passiver
Equity and liabilities

Gealdsforpligtelser
Liabilities

Geald til realkreditinstitutter
Mortgage debt

Anden gald

Other debts

Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total

Kortfristet del af langfristet geeld
Short-term part of long-term liabilities
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Anden gald

Other debts

Kortfristede geldsforpligtelser i alt

Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Usikkerhed ved indregning eller maling

Uncertainties concerning recognition and measurement

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities
Eventualposter

Contingencies

2017

2016

34.702.332

6.987.922

23.582.703

41.690.254

23.582.703

2.420.000

508.750

603.481

36.127.477

526.454

564.852

3.532.231

37.218.783

45.222.485

60.801.486

28.179.986

30.368.203
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Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsettelse af dagsvaerdien af
selskabets ejendom, vaesentligst grundet de relative fa handler og dermed prisniveau for ejendom-
me samt effekten af selv mindre @ndringer i afkastkrav.
In Management's assessment there is considerable uncertanity in respect of the determination of the fair
value of the Company's property, manly due to relevatively few transactions and therfore the price level of

the property and the effect of even minor changes i required rate of return.

2017 2016
kr. kr
2.  Veardiregulering af investeringsejendomme og hermed
forbundne finansielle forpligtelser
Value adjustment of investment property and financial liabilities
involved
Veardiregulering af geld ifm. refinansiering
Valuation of debt in connection with refinancing 12.447.721 0
Veardiregulering som fglge af valutakursregulering
Value adjustment due to change Exchange adjustment -963.600 -4.714.710
11.484.121 -4.714.710
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 2.002.719 4.433.633
2.002.719 4.433.633
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

kr. kr.
4. Investeringsejendomme

Investment property
Kostpris 1. januar 2017
Cost 1 January 2017 74.131.149 74.131.149
Kostpris 31. december 2017
Cost 31 December 2017 74.131.149 74.131.149
Regulering til dagsverdi 1. januar 2017
Fair value adjustment 1 January 2017 -45.476.589 -45.476.589
Arets regulering til dagsveerdi
Adjust of the year to fair value -963.600 0
Regulering til dagsveerdi 31. december 2017
Fair value adjustment 31 December 2017 -46.440.189 -45.476.589
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 27.690.960 28.654.560

Foruds®tninger ved opggrelse af dagsvardi af investeringsejendomme.

Assumptions underlying the dertermination of fair value of investment properties.

Ejendommen er beliggende i Uddingston UK og er vardiansat til dagsverdi i henhold til
vurderingsrapport af 22. april 2015 fra ekstern valuar til GBP 3.300.000. Vardiansattelsen er
udarbejdet iflg. "RICS" - professionel standard ("the Red Book") og tager udgangspunkt i afkastet
fra markedslejen (GBP 224.500 pa net.) set over en 10-arig periode. Afkastprocenten er beregnet til
8,5 %. 1 regnskabsaret er der indhentet to uathaengige maglervurderinger, der anslar at
ejendommens dagsverdi ligger i spandet GBP 3.100.000 - 3.500.000 hvilket underbygger
nuverende verdiansettelse.

The property is located in Uddingston UK and is valuated at fair value according til the assessment report of
22 April 2015 frem a real estate appraiser to GBP 3,300,000. The valuation is prepared bye on the "RICS"
professional standard ("the Red Book") and is based on the return from the market rent (GBP 224,500 pa
net.) Over a 10 year period. The return rate is calculated at 8,5 %. In fhe financial year, two independent
broker assessments were obtained that estimate that the fair value is in the range of GBP 3,1000,000 -
3,500,000 which underpins the current valutation.
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
kr. kr.

Ledelsen vurderer, at der er en betydelig usikkerhed knyttet til fastsattelse af dagsverdien af
selskabets ejendom, vesentligst grunde de relative fa handler og dermed prisniveau for ejendomme
samt effekten af selv mindre @ndringer i afkastkrav.

In Management's opinion, the determination of the fair value of the Company's propertyis subject to
considerable uncertainty, primarily due to the relatively few transactions and, consequently, uncertainty of

the price level for properties as well as the effect of even small changes of required rate of return.

5. Kapitalandele i associerede virksomheder
Equity investments in associated enterprises

Kostpris 1. januar 2017

Acquisition sum, opening balance 1 January 2017 11.429 11.429
Tilgang i arets lgb
Additions during the year 0 0
Afgang i arets lgb
Disposals during the year 0 0

Kostpris 31. december 2017
Cost 31 December 2017 11.429 11.429

Opskrivninger 1. januar 2017
Revaluation, opening balance 1 January 2017 0 0

Opskrivninger 31. december 2017
31 December 2017 0 0

Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 11.429 11.429
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
kr. kr.
6. Kapitalindskud
Paid in capital
Kapitalindskud 1. januar 2017
Paid in capital 1 January 2017 16.269.133 15.207.773
Kontant kapitaludvidelse
Cash capital increase 369.473 1.585.502
Overfgrsel til dekning af tab
Transferred to cover loss 0 -576.197
16.638.606 16.217.078

Selskabets indskudskapital udggr DKK 75.535.000 fordelt pa 100 kommanditanparter & DKK
755.335. Heraf er der pr. 31. december 2017 indbetalt DKK 16.638.606. Resth®ftelsen andrager
DKK 58.896.394.

I overfgrt resultat indgar reserve for dagsveerdi pa investeringsaktiver, jf. note for aktiver, der males
til dagsveerdi.

Den samlede tabshensazttelse vedrgrende kapitalindskud udggr pr. 31. december 2017 i alt DKK
6.101.124.
The Cpaital of the limited partnership amouts to DKK 75,535,000 distributed on 100 shares ad DKK
755,355. As per 31 December 2017 DKK 16,638,606 has been paid. The remaining liability amounts to DKK
58,896,394.

Retained earnings includes reserve for net valutation gain/loss on investment properties according til note

assets measured at fair value.

The total transferred amout to cover loss is at 31. December 2017 DKK 6,101,124.
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Noter
Notes

All amounts in DKK.

7.  Overfert resultat
Results brought forward

Overfgrt resultat 1. januar 2017
Results brought forward 1 January 2017

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward

Overfgrsel til dekning af tab

Transferred to cover loss

8. Geeld til realkreditinstitutter
Mortgage debt

Spar Nord 4568755826
Spar Nord 4568755826

Spar Nord 4568558818
Spar Nord 4568558818

Newcastle Building Society
Newcastle Building Society

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years

31/12 2017 31/12 2016
kr. kr.

-46.650.360 -47.642.847

13.374.073 992.486

-404.818 0
-33.681.105 -46.650.361

o

6.425.725

o

12.532.670

37.122.332 40.751.785
37.122.332 59.710.180

-2.420.000 -36.127.477
34.702.332 23.582.703

24.509.869 23.582.703
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
kr. kr.
9. Anden geld
Other debts
Geldsbrev
Promissory note 6.987.922 0
6.987.922 0
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
6.987.922 0
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 6.987.922 0
10. Anden gzld
Other debts
Skyldig moms
Payable VAT 158.878 167.013
Skyldige omkostninger, revisor, advokat mv.
Payable expenses 262.755 48.202
Afsatte renter
Deposited interest 34.580 206.725
Mellemregning, komplementar
Intercompany, general partner 147.268 142.912
603.481 564.852

11. Pantsatninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for gaeld til realkreditinstitutter, 37.122 t.kr., er der givet pant i grunde og bygninger,

hvis regnskabsmassige vardi pr. 31. december 2017 udggr 27.691 t.kr.

As security for mortgage debts, TDKK 37.122, mortgage has been granted on land and buildings

representing a book value of TDKK 27.691 at 31 December 2017
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Noter
Notes

All amounts in DKK.

12. Eventualposter
Contingencies

Der pahviler ikke selskabet eventualposter mv.

No Contingent liabilities rest upon the company etc.
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       1295939049169 / Torben B. Petersen / tbp@bsrev.dk
       2.106.179.117
    
  



  
 
 
 
 
 
 di3m5+vbgGJX67RdgroTFNszQZe1V4LDEbAymtEgNLs=


 
F0CpYbLnEpJGBhEEuG8aTsQVvUQ4Ult1HbTVQL/T64US9wn139n4mSGBNLWrqH/bB369xj8THTTw
BZI1Nxc7vkrLPREe5cGeRplPjI+AEb+owjhm56MZkZSHTrc9JfW48DDQ+aEmC+6F8e5nR3xtKlUl
yMB11E+xxNEvl9FnKAyYYyhjl4eZ0xS75DUFQ1sRUNn6Bpg0xREaO7oKo5llWC1UQhK9X2m3giW0
tpPlBt9ecNOKK3Ut1VXU4wZkHyOsB/b4BTyce6a5Q8vOdX8s3Ht7uNNK7SZiIhGNAscbEVPVpzqY
rSuRW/cvNaZkiQ0+hmS9S0r4Dii2pUdijAhgUw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNjYuMC4zMzU5LjE4MSBTYWZhcmkvNTM3LjM2
  challenge 8549045680115789717
  hashsumB 7fdc6186nwns11330689/SHA512/E9DD66104CDC303C84730E44F8A16DFC4810376B376336B78306AA5F978A9AA839D609056B58DB8475EAA943B1103F7413E94D30B5E7CB31FFA109B0767C5226
  hashsumC f5b767eejjWY11330689/SHA512/CEAB74276EB63F5094BFF18EC45E5A688F6B3DED54944F452F2415285E3B86015486271CEE22CCAAA74CC678340B6625799AC4F6FF81D5386D7466927D9E6480
  hashsumD a00ce1b7ySUs11330689/SHA512/65B3E632C06672F037CD2E998F181FD983D02644184A17AE448FEE57CB4FFBE8F3A427C41C7A3BD772727117F0407687620226F0695E3AB7E0559C1B0337D9C2
  TimeStamp MjAxOC0wNi0wMSAwOToxMDozMCswMjAw




  
 
 
 
 
 
 3PzV50wR0hOhMiLTa1H/zgM0hBkD9AU0IzBMim+7OKA=


 
fLUaTCcr4wq6U4pkoI8nVUH78fDU+53b13wtkcTp3BfbRhjuQkuxiQM7zixyQ9BxhAFbb8IYpVAy
x4vwnxRtDf0mVfaHG4d0DweaKNOIY19FF88pOft+k3+z/1Y++X/34RRxleLpHj9/zuf/1NzO/Hhx
kL3lYcJYm5gYytJlQEJCe+h8fmGNYgJcFQ2K4GEYJWKKY3nt6RMNik1FYArPbY6016V4qXuKMl8T
+FhMK7VKgzowoYx7Rw+LePMFBRyawQUDfWXwyXatxGKbE1nAhROEYoeqNEaMeijnnMEqJ8TP3Aho
RfvIKoxyvlss90mg+PMaSxurhfsl8tv6hBMK2Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY2LjAuMzM1OS4xODEgU2FmYXJpLzUzNy4zNg==
  challenge 2262692236124900848
  hashsumB 7fdc6186nwns11330689/SHA512/E9DD66104CDC303C84730E44F8A16DFC4810376B376336B78306AA5F978A9AA839D609056B58DB8475EAA943B1103F7413E94D30B5E7CB31FFA109B0767C5226
  hashsumC f5b767eejjWY11330689/SHA512/CEAB74276EB63F5094BFF18EC45E5A688F6B3DED54944F452F2415285E3B86015486271CEE22CCAAA74CC678340B6625799AC4F6FF81D5386D7466927D9E6480
  hashsumD a00ce1b7ySUs11330689/SHA512/65B3E632C06672F037CD2E998F181FD983D02644184A17AE448FEE57CB4FFBE8F3A427C41C7A3BD772727117F0407687620226F0695E3AB7E0559C1B0337D9C2
  TimeStamp MjAxOC0wNi0wNSAyMzo1MzoyOCswMjAw




  
 
 
 
 
 
 hWl/vOfBe2uwtfgmLpoZBueylO7wJxeqZLj7V1x8mPQ=


 
O0bydUF//LUO4fWzYqjGrIqzQZbx3SEBw110mFBNmNaHl35NJopDb9PYpsFgct3GruhKGJCk38bF
icGzo4XokS8TUdtx03RqcKhZkYYpOq7ULNm0HTAzS5W8Ok9217+vAh41abYEPoaCkBCrqT1I2aYJ
Kj7g+yvyN9NLB7d1UFb3gCToNpiTwmnlWQ0atYVxjeEfwRzv8MbpzMDnb7wEfMsG5ZWyEtgo97rt
9H/7tlQtlUx47Kv0Gh5Hhl/LpGadqcK1hvYQrivjaLojH18Ev/gh3XdBZRXs2IoZpJWVlDMKPAhH
kT191Tr2rFytpO7tz88e5Hfo4+r6KbfTrBsSsw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMV8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMS4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge 8414439409920948223
  hashsumB f5b767eejjWY11330689/SHA512/CEAB74276EB63F5094BFF18EC45E5A688F6B3DED54944F452F2415285E3B86015486271CEE22CCAAA74CC678340B6625799AC4F6FF81D5386D7466927D9E6480
  TimeStamp MjAxOC0wNi0wNiAwODo1NTo1NSswMjAw




  
 
 
 
 
 
 XXNeA5LO4bLY+CnZqTLSebgPdfZQtwQzE1BbXwNozbI=


 
qTwXBdZYqSlg+WUvbQRh5zUdNiYB8QJoBvhju2tezLdBKM6LqveGrEwETo68ycvD3BSSg1VaS0IZ
0g5HeWerVal8ipEXqMjGEqJ6kBiu8mLOBy2wr6m3DilWjYS1cr3k26+RJeYzW4BYnpR/eDqCoVga
uyd5k3FG75KMpvbeJgDkM+Cby+adSmKznVivq7ZxFHv4wxQ4K7lZQ7tM//P5r6NFh36sm+5tNNa8
qHxvBa/mYfCLfqz3NYgWnefN9JB+dTEFfbYt3bY0Croufk2sSlC1j80HihPvKbJWbthdDsHySKMc
//bhF0nfAUznIWqd4SJcuET6WdWwncwWmmol5A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  challenge 2700465078480776496
  hashsumB 7fdc6186nwns11330689/SHA512/E9DD66104CDC303C84730E44F8A16DFC4810376B376336B78306AA5F978A9AA839D609056B58DB8475EAA943B1103F7413E94D30B5E7CB31FFA109B0767C5226
  hashsumC f5b767eejjWY11330689/SHA512/CEAB74276EB63F5094BFF18EC45E5A688F6B3DED54944F452F2415285E3B86015486271CEE22CCAAA74CC678340B6625799AC4F6FF81D5386D7466927D9E6480
  hashsumD a00ce1b7ySUs11330689/SHA512/65B3E632C06672F037CD2E998F181FD983D02644184A17AE448FEE57CB4FFBE8F3A427C41C7A3BD772727117F0407687620226F0695E3AB7E0559C1B0337D9C2
  TimeStamp MjAxOC0wNi0wNCAwOTowNjo0OSswMjAw




  
 
 
 
 
 
 Tt6xG6r2jdjiG+tHb757PustWKhPvQdiEucthhmXzlk=


 
cbFXwr+36dcMpLcqIW48tbZwb5Sewio32gIsPqncw3WSbl+BWp4SJF7noum+mAWBvGWr8T6OoKQb
3bvCDHJH7eWl6fU9oXT9m1yqjTm4BBQKSPj6KxCtocujmd2nDAOe7eWDk4sxrxz3/OXk4RKLhcas
gw00CKiTIr0kKxF5ymBlZJ+4Mb+GY5BCsS4JA5rfYlldcEhD5QZ2GskTg8fXRT9z30vs0ZSo5oFy
IFNfjBoEAA8CQSxy7gGtbt43tiCzNdK9GpTfhg3cI/E7Tt3I+/Zb4R+cxmIkFVmlLDsi6O83K8G7
Yf3GKFby1lYl6Wou3feXpKGwB5kUAz6Gu30whQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVy
  host WlhOcFoyNWhkSFZ5
  openoces_opensign_layout_size_height NzM5
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS42LjE=
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAwOCBSMg==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge MTIwNjI3MjE1MzQ2MjIzMTk0OA==
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEp1biAwNiAwNzowNDoxMSBDRVNUIDIwMTg=
  hashsumC ZjViNzY3ZWVqaldZMTEzMzA2ODkvU0hBNTEyL0NFQUI3NDI3NkVCNjNGNTA5NEJGRjE4RUM0NUU1QTY4OEY2QjNERUQ1NDk0NEY0NTJGMjQxNTI4NUUzQjg2MDE1NDg2MjcxQ0VFMjJDQ0FBQTc0Q0M2NzgzNDBCNjYyNTc5OUFDNEY2RkY4MUQ1Mzg2RDc0NjY5MjdEOUU2NDgw
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB N2ZkYzYxODZud25zMTEzMzA2ODkvU0hBNTEyL0U5REQ2NjEwNENEQzMwM0M4NDczMEU0NEY4QTE2REZDNDgxMDM3NkIzNzYzMzZCNzgzMDZBQTVGOTc4QTlBQTgzOUQ2MDkwNTZCNThEQjg0NzVFQUE5NDNCMTEwM0Y3NDEzRTk0RDMwQjVFN0NCMzFGRkExMDlCMDc2N0M1MjI2
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