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Oplysninger om selskabet
Company details

GO Dortmund ApS

c/o TMF Denmark A/S
Kabemagergade 60, 1. tv.
1150 Copenhagen, Denmark

Bestyrelse
Supervisory Board

Dannie Wai, formand (Chairman)
Magnus Glissmann Bojer-Larsen

Direktion
Executive Board

Dannie Wai
Magnus Glissmann Bojer-Larsen

Anpartshavere med mere end 5% af anpartskapitalen eller 5% af stemmerne
Shareholders holding 5% or more of the share capital or the voling rights

Glodemco Limited, Strati Myrivili S, Strovolos, 2046 Nicosia, Cypern/Cyprus
Sarmont Limited Farou, Spyros Thalassines Atlyonides Shop no. 2, 7560 Larnaca, Cypern/Cyprus

Ultimative moderselskab
Ultimate parent company

Aroundtown Property Holdings PLc.



Ledelsespategning

Bestyrelsen og direktionen har aflagt &rsrapport for 2018.
Arsrapporten er behandlet og vedtaget dags dato.

Arsrapporten er aflagt i henhold til Intemational Financial
Reporting Standards som godkendt af EU og danske
oplysningskrav til &rsrapporter.

Vi anser den valgte regnskabspraksis for hensig og de
udevede regnskabsmeessige skan for forsvarlige, ligesom
érsrapperten efter vores opfatielse indeholder de oplysninger, der
er relevante for at bedgmme selskabets gkonomiske forhold. Det
er derfor vores opfattelse, at arsrapporten giver et retvisende
billede af selskabets aktiver og passiver, den finansielle stilling pr.
31 december 2018 samt af resultatet af selskabets aktiviteter og
stramme for regnskabsaret 2018,

pEIY

Direktereme har vurderet virksomhedens balancer aktiviteter og
evne til at fortsaette som drift og opfylde fremtidige forpligtelser.

Vi konkluderer, at selskabet vil kunne opfylde fremtidige
forpligtelser og fortsaette som driften med hensyn til selskabets
stilling inden for koncernen.

For at sikre alle kreditorer
aktiekapitafforh@jelse sker inden

generaiforsamlingen.

bestyrelsen
for to maneder

om, at
efter

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kgbenhavn, der 29. maj 2019
Copenhagen, 29 May 2019

Formand/Chairman

Statement by the Supervisory and Executive
Boards on the Financial Statements

The Supervisory and Executive Boards have presented the
Financial Statements for the year ended December 31, 2018. The
it jal Stat is were di: d and adopted on foday's date.

The Financial Statements have been presented in accordance with
the International Financial Reporting Standards as adopted by the
EU and Danish disclosure reguirements for financial statements.

We cansider the accounting policies used appropriate and the
accounting estimates made reasonable. To the best of our belief,
the Financial Statements include the information which is relevant
for an ment of the C: y's financial position. Against this
background, it is our epinion that the Financial Stalements give a
true and fair view of the Company's assels and liabilities, financial
position at 31 December 2018, and resufts of operations and cash
flow for the period ended 31 December 2018.

The direclors have assessed the company's balances activities
and ability to continue as going concern and fulfil future kabilities.
We conclude that the company will be able to fulfil future liabiiities
and proceed as going concern with regerd to the company's
position within the group.

In order to enswre all creditors the directors that a share capital
increase is effectuated within two months following the annual
general meeting.

We recc d that the Fil fal Stat fs be adopted by the

Annual General Meeting of sharehoiders.

Magriis Glissmann Bojer-Larsen



Hoved- og negletal
Financial highlights

Selskabets udvikiing i de seneste 5 4r kan beskrives séledes.

5-year summary
2018

Hovedtal (EUR)
Key Tigures (In EUR, except per shere datg)

Tetalindkemstopgarelse

of P! ini
Lejeindte=gter 385.263
Rental income
Bruttofortjeneste 222238
Gross profit
Resultat for
finansielle poster
(EBIT) 956.043
Prafitioss before net fals (EBIT)
Finansielle poster -148.772
Net financials
Arets totalindkomst 841.707

Tolal comprehensive income for the year
Balance
Statement of financial positon

Balancesum 7.454.577
Statement of financial position total

Egenkapital 699.056
Shareholders' equity

Bvrige

Other

Antal medarbejdere 0
Number of empioyees

Nagletat i %

Ratios in %

Afkastningsgrad 12,82%
Rate of return

Soliditetsgrad 9,38%
Equity ratio

Hovedtal er udarbejdet i overensstemmelse med IFRS, jf. note 1 "Anvendt regnskabspraksis".

2017

354.284

-46.202

448.034

-148.089

376.448

6.575.023

-142.651

6,81%

-2,17%

2016

353.646

136.229

168.913

-164.407

167.906

5.836.784

-519.097

2,89%

-8,89%

2015

362,097

152.352

719.674

-179.927

719.674

5.432.613

-687.003

13,25%

-12,65%

Financial highfights are prepared in accordance with Infernations! Financial Reporting Standards, cf. note 1 "Accounting policies”,

Negletallene er beregnet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger og Nogletal 2015"
Ratios are computed in accordance with Guidelines and Financial ratios issued by the Danish Seciety of Financial Analysts in 2015.

2014

393.035

258.942

244178

-180.452

63.723

4.447 862

-1.406.676

5,49%

-31,63%



Ledelsesberetning

Praesentation af virksomheden
Selskabets formdl er at investere i ejendomme.

Omszaetning og forretningsmazssig udvikling
Selskabet opnéede i pericden lejeindtaegter p3 EUR 385.263

Selskabets investeringsejendom er optaget til dagsveerdi. | 31.
december 2018 er der foretaget en ekstern vurdering af Jones
Lang LaSalle GmbH. til en vesrdi af EUR 6..670.000. 31.
december 2017 udgjorde vurderingen EUR 5.810.000.

Usikkerhed ved indregning og maling

Selskabets investeringsejendomme indregnes i &rsrapporten til
markedsvaerdi opgjort pd grundlag af en afkastbaseret
vaerdiansesttelsesmodel. Denne model indeholder skan over
ejendommens fremtidige afkast og det forventede afkastkrav.
Ejendommens afkast er skennet pa grundlag af eksisterende
lejekontrakter og erfaring.

Skan over afkastkrav og markedsveerdier er opgjort eksternt af
valuar Jones Lang LaSalle GmbH.

Finansiel status
Resultatet for aret 2018, fgr veerdireguleringer pa ejendomme, er
som forventet.

Forventet udvikling ‘
Selskabet forventer et resultat for det kommende &r, far
vesrdireguleringer pé ejendomme, pé niveau med 2018.

Begi efter halancedag
Det er efter regnskabsgrets slutning ikke indtruffet begivenheder
af veesentlig betydning for regnskabséret 2018.

Management's Review

Business activitles and mission
The Company's main obfective is property investment.

Business review
The Company recorded rental income of EUR 385,263 for the
twelve months period ended 31 Decermnber 2018.

The Company’s investment property is recorded aft fair value. As at
31 December 2018 the properly was vaiued exiernally at EUR
6,670,000 by Jones Lang LaSelle GmbH. As at 31 December 2017
the external value was determinded at EUR 5,810,000.

Recognition and measurement uncertainties

The Company's investment properties are recognized in the
Financial Statements at market value based on a relurn based
assessment maodel. This mode! contains an estimate of the
property’s future return and the expected return requirement. The
property's fulure returns are estimated based on existing leases
and experience.

Estimates of return requirements and market values are computed
by external valuation consultant Jones Lang LaSalle GmbH.

Financial position
The result for the year 2018, before adjustment on property
valuations, is as expected.

Business review
The Company expecls a result for next year, befare adjustrnent on
property valuations, on a par with that reported in 2018.

Post balance sheet events
There have been no subsequently events of major significance
influence for the fiscel yoar 2018.



Totalindkomstopgerelse

1. januar 2018 - 31. december 2018

Statement of comprehensive income

for the year 1 Januaty 2018 - 31 December 2018

Nettoomszetning

Revenue

Omkostninger i forbindelse med udlejning
Expenses refated to rental acfivity

Bruttofortjeneste

Gross margin

Andre eksterne indtesgter
Other external income
Veerdiregulering

Value adjustment

Andre eksterne omkostninger
Other external expenses

Resultat fer finansielle poster
Profft before net financials

Andre finansielle indta=gter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat for skat af fortsattende aktiviteter
Profit before tax of continuing operations

Skat af arets resultat af fortseettende aktiviteter
Tax of continuing operations for the year

Arets resultat

Net profit for the year

Anden totalindkomst

Other comprehensive income

Skat af anden totalindkomst
Tax of other comprehensive income

Arets totalindkomst
Total comprehensive income for the year

Arets totalindkomst fordeler sig siledes:

Total comprehensive income for the year attributable to:

Moderselskabets aktionzerer
Equity holders of parent company

2018 2017

Noteri/Notes EUR EUR
3 513.142 585.358
-290.905 -631.560

222.238 -46.202

28.275 196.531

4 860.000 720.000
-5.698 -274.206

1.104.815 586.123

5 14.331 12.451
6 -163.103 -160.539
956.043 448.034

7 -114.336 -71.588
841.707 376.446

4] 0

0 0

841.707 376.446

841.707 376.446

841.707 376.446




Balance

pr. 31. december 2018
Statement of financial position
at 31 December 2018

Noter/Notes

Aktiver
Assets

Langfristede aktiver
Non-current assets

Investeringsejendomme 8
Investment property

Udskudt skatteaktiv 7
Deferred tax assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver
Current assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgreensningsposter

Prepaymenis

Tilgodehavender i alt
Total receivables

Likvide beholdninger e
Cash

Kortfristede aktiver i alt
Toral current assets

Aktiver j alt

Total assets

31.12.2018 31.12.2017
EUR EUR
6.670.000 5.810.000
Q 0

508.301 495.450
7.178.301 6.305.450
142.092 140.301
38.317 97.232

0 0

180.408 237.533
95.867 32.040
276.275 269.573
7.454.577 6.575.023




Balance - fortsat

pr. 31. december 2018

Statement of financlal posmon - continued
at 31 December 2018

Noter/Notes

Passiver
Equity and fiabilities

Egenkapital
Shareholders' equity

Anpartskapital

Share capital

Overkurs ved emission

Share premium

Overfart resultat

Retained earnings/Accurnulated loss

Egenkapital i alt
Total shareholders' equity

Langfristede galdsforpligtelser
Non-current liabiiities

Geeld til tilknyttede virksomheder 12
Payables to group enferprises

Henseettelser til udskudt skat 7
Provisions for deferred tax

Langfristede gaeldsforpligtelser i alt
Total non-current liabilities

31.12.2018 31.12.2017
EUR EUR
16.870 16.870
576.763 576.763
105.423 -736.284
699.056 -142.651
6.332.137 6.377.863
177.185 66.078
6.509.322 6.443.941




Balance - fortsat

pr. 3. december 2018

Sta of financial position -
at 31 December 2018

Passiver - fortsat
Equity and liabilities - continued

Kortfristede gaeldsforpligtelser
Current liabilities

Korffristet del af langfristede geeldsforpligtelser
Current portion of non-current liabilities
Leveranderer af varer og tjienesteydelser

Trade payables

Skyldig selskabsskat

Income taxes payables

Anden geeld

Ofher payables

Periodeafgreensningsposter

Accruais

Kortfristede galdsforpligtelseri alt
Total current liabilities

Galdsforpligtelser i alt
Totaf fiabilities

Passiver i alt
Total equity and liabilities

Finansielle risici og finansielle instrumenter
Financlal risks and financial instruments

Nzertstidende parter
Related parties

Noter/Notes

10

11

12

31.12.2018 31.12.2017
EUR EUR

0 0

983 9.016

5.892 5.478
233.596 212.262
5.727 46.977
246.198 273.733
6.755.520 6.717.674
7.454.577 6.575.023




Egenkapitalopgarelse

Statement of changes in equity

Overkurs ved Overfort
Anparts-kapital emission resultat | alt
Retained eamings/
Accumulated loss
Share capital Share premium Total
Egenkapital pr. 31. december 2016 16.870 576.763 -1.112.730 -518.097
Shareholders’ equity at 31 December 2016
Arets resultat 0 0 376.446 376.446
Profit end loss
Anden totalindkomst 0 0 0 0
Cther comprehensive income
Arets totalindkomst _ 0 0 376.446 376.446
Total comprehensive income for the year
Egenkapital pr. 31. december 2017 16.870 576.763 -736.284 -142.651
Shareholders’ equity at 31 Decemnber 2017
Arets resultat o} [o} 841,707 841.707
Proft and loss
Anden totalindkomst 0 0 0 ]
Other comprehensive income
Arets totalindkomst 0 0 841.707 841.707
Total comprehensive income for the year
Egenkapital pr. 31. december 2018 16.870 576.763 105.423 699.056
Shareholders' equity at 31 December 2018
31.12.2018 31.12.2017
Anpartskapitalen EUR 16.866 sammenseettes saledes:
The share capital, EUR 16,866, is composed as follows:
16.870 16.870

125 anparter a EUR 135
125 shares of EUR 135 each




Opgerelse af pengestremme
Statement of cash flows

Naoter/Notes

Resultat far finansielle poster

Profitloss before net financials

Vezrdiregulering, langfristede aktiver

Vealue adjustment, depreciation and amoertization non-current assets
Finansielle indteagter

Financial income

Finansielle omkostninger

Financial expenses

Betalt skat

Income tax paid

FEndringer i:

Changes in:

Tilgodehavender fra salg og andre tilgodehavender
Trade and other receivables

Kortfristede geeldsforpligtelser

Current liabilities

Pengestremme fra driftsaktiviteten
Cash flows from operating activities

Kab af investeringsejendomme
Additions of investrment properly
Udlan/Tilbagebetaling af l&n
Loans made/Granted Joans repayment

Pengestromme fra investeringsaktiviteten
Cash flows from investing activities

Koncerninterne 1an
Intercompany borrowings

Afdrag pa anden laneoptagelse
Repayment of mortgage borrowings

Pengestremme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestrom
Net cash flow for the year

Likvider

Cash and cash equivalents

Likvider pr. 1. januar

Cash and cash equivalents at 1 January
Arets pengestrem

Net cash flow for the year

Likvider pr. 31. december 9

Cash and cash equivalents at 31 D b

10

2018 2017
EUR EUR
1.104.815 596.123
-860.000 -720.000
14.331 12.451
-163.103 -160.539
-3.228 -5510
44.273 50.993
-27.535 -13.748
109.553 -240.232
0 0

o] 0

0 0
-45.726 197.013
0 0
-45.726 197.013
63.827 -43.219
32.040 75.259
63.827 -43.219
95.867 32.040




Noter
Notes

Note 1. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for GO Dortmund ApS er aflagt i overenstemmelse
med international gnskabsstandarder og  danske
oplysningskrav til drsrapporter fastlagt i IFRS-bekendtgarelsen
udstedt i henhold til drsregnskabslovens bestemmelser for klasse
B-virksomheder.

Arsrapporten er aflagt i euro (EUR).

Arsrapporten er aflagt efter samme regnskabspraksis som
tidligere.

Nye og 22ndrede standarder samt fortelkningsbidrag
New and revised standards and bases for conclusion

The Financial Statements of GO Dortmund ApS have been
presented in accordance with the international Financial Reporting
Standards (IFRS) and Danish disclosure requirements for Financial
Statements, as laid down in the IFRS order issued in eccardance
with the provisions of the Danish Finencial Statemenis Act as
regards reporting class B enterprises.

The Fi; ial Stat is are pr ted in eurcs (EUR).
The ting policies applied to these fi jal staf ts are
istent with those applied last year.

Vedtagelse af de nye og eendrede IFRS og IFRIC fortolkningsbidrag har ikke haft nogen vazsentlig indvirkning pé@ de belgb, der er
rapporteret i disse drsrapporter, men kan pavirke den regnskabsmeessige behandling af fremtidige transaktioner og aftaler.

The adoption of the new and amended {FRS and IFRIC interpretations has not had any significant impact on the amounts reported in

these financial statements but may impact the accounting for future tr

1

tions and afrang its.




Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting poficies - continued

Note 1.

Totalindkomstopgerelse

Nettoomszetning

Tilgodehavende lejeindteegter fra operationel leasing indregnes
linegert over leasingperioden, med undtagelse af betingede
lejeindteagter, der indregnes som optjent. Omkestninger tit
incitamenter for lejema! at indga lejeaftaler er jesvnt fordelt over
leasingperioden, selv om betali e ikke foretages pa det
samme grundlag. Leasingperioden er uopsigelige i periode af
lejemalet sammen med eventuelle yderligere vilkr, for hvilken
leasingtager har mulighed for at fortseette leasingkontrakten,
hvor, ved indgaelsen af leasingkontrakten, ledelsen er rimeligt
sikkert, at leasingtager vil udave kontrakten vedrarer denne
mulighed . Beleb modtaget fra leasingtager for opsigelse af
lejemal eller kompensation for forfald indregnes i
resultatopgarelsen som modtaget. Feellesudgifter og
omkostninger inddrives fra lejerne. Indteegter fra udgifter videre
faktureret til leasingtager indregnes i den periode, hvor udgifterne
kan kontraktligt inddrevet. Feellesudgifter og lignende indtesgter
indgar brutto i omseetningen, efter ledelsen vurderer, at
virksomheden fungerer som hovedvirksomhed og som
repressentant.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
administration.

Transaktioner i fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste indregning
til transaktionsdagens kurs. Valutakursdifferencer, der opstir

Statement of comprehensive income

Revenue

Rental income receivable from operating leases is recognised on a
straight line basis over the term of the lease, except for contingent
rental income, which Is recognised as earned. Costs relating to
incetives for leases to enter into fease agreements are spread
evenly over the lease ferm, even if the paymenls are not made on
such a basis. The lease term is the non-cancellable period of the
lease together with any further term for which the lessee has the
option fo continue the lease, where, at the inception of the lsase,
the Management s reasonably certain that the lesee will excercise
that option. Amount received from lesses to terminale leases or to
comp te for dilapid are recognised in the income
staternent as received. Service charges and expenses recoverable
from tenants. Income arising from expenses recharged to lessees
is recognised in the period in which the expenses can be
contractually recovered. Service charges and other such receipis
are included gross of the related costs in revenue when the
Management considers that the entily acts as principal and net
when the Management considers that the entily acts as agent.

Other external expenses
Other external expenses comprise of administralive expenses
incurred.

Transactions in foreign currency
transfation
On initial recognition, foreign currency transactions are translated

applying the exchange rate at the transaction date. Foreign-
hange differences arising between the exchange rales at the

mellem transaktionsdagens kurs og kursen pd betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige pengestr@mme,
indregnes veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster i fremmed
valuta omregnes til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pd tidspunktet for
tilgodehavendets eller gasldsforpligtelsens opstden  eller

transaction date and at the date of payment are recognised in the
income statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary items denominated
in foreign currencies are transiated at the exchange rates at the
balance sheet date. The difference between the exchange rates at

indregning i seneste arsregnskab indregnes i Itatopg
under finansielle indtzgter og omkosininger.

Finansielle poster
Finansielle  indtesgter og omkostninger indregnes i
totalindkomnstopgerelsen med de belob, der vedrerer

the bal: sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial statements
is recognised in the income staterment as financial income or
financial expenses.

Net financials

Financial income and exf ere recogni
comprehensive income in the reporting pericd they relale
fir jals include finterest and P , T

d in the stat tof
fo. Net

regnskabséret. Finansielle poster omfatter renteind og
omkosthinger, finansielle omkostninger ved finansie! leasing,
realiserede og urealiserede Kkursgevinster og -tab vedrsrende
veardipapirer og transaktioner i fremmed valuta, amortisering af
realkreditldn samt tilleeg og godtgorelse under
acontoskatteordningen mv.

12

expenses relating fo leases, realised and uns
capital and exchange gains and losses on securities and foreign
currency transactions, amortisation of morigage loans and
surcharges and allowances under the advance-payment-of-tax
scheme, elc.



Noter

Notes

Note 1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Skat

Skat af drets totelindkomst omfatter aktuel skat af drets for-
ventede skattepligtige indkomst og &rets regulering af udskudt
skat med fradrag af den del af drets skat, der vedragrer
egenkapitalbevesgelser.

Balance

Investeringsejendomme

Investeringsejendomme er ejendomme ejet over en lang
tidshorisont med det formdl at opnd lejeindteegter og verdi-
stigninger, og som ikke ejes med salg for gje.

Ved farste indregning males ejendomme til kostpris. Efter-
folgende méles investeringsejendomme til dagsveerdi, fastsat
eksternt af valuar Jon Lang LaSalle GmbH.

| overensstemmelse hermed er markedsvesrdien det skens-
meessigt fastsatte belgb, som en ejendom kan handles til pa
vurderingstidspunktet mellem en villig ksber og en villig seslger i
en transaktion pa markedsvilkar efter at vesre blevet markedsfert,
og hvori hver af parterne handlede med indsigt, forsigtighed og
uden tvang.

Dagsvaerdireguleringer  indregnes i
resuliatopgereisen og anden lotalindkomst.

en ny linfje

Tilgodehavender

Tilgodehavender indregnes til den laveste af faktureret veardi og
dagsveerdi. Selskabet foretager her pa tilgodehavender,
hvor det objektiv vurderes, at selskabet ikke vil opnd fuld
indbetaling, og tilgodehavender afskrives, nér de anses for tabt.

Periodeafgraansningsposter

Periodeafgresnsningsposter indregnet under aktiver omfatter
forudbetalte omkostninger vedrgrende sfterfolgende
regnskabsar.

Likvider og kortfristede indskud

Likvider og korifristede indskud | balancen omfatter
bankindestiender og korfristede indskud med en labetid pa
under tre maneder.

13

Tax

Tax for the year includes current tax on the yesrs expected
taxable income and the yeer's deferred tax aedjustments less the
share of the tax for the period that concerns changes in equity.

Statement of financial position

Investment property
Investmen! properly is property held on a fong-ferm horizon with
the purpose of earning rental income and increases in value and
which is not held for sale.

Investment properties are initially measured ai cost. After initial
recognition, investment properties are measured at fair value, as
determined by external valuation consullant Jon Lang LaSalle
GmbH.

The market value Is the estimated amount for which a properly,
after proper marketing, is fed to be hanged bety
willing parties at the date of valuation in an arm's length transaction
in which the parties acted knowledgeably, prudently, and
voluntarily.

Fair value adjustments are recognised in a separate line item in
the statement of profif and loss and cther comprehensive income.

Receivables

Receivables are recognised and caried at the lower of their
original invoiced value and recoverable amount. Provision is made
when there is objective evidence that the Company will not he able
to recover bak in full. Bal are written off when the
probability of recovery is assessed as being remote.

Prepayments
Frepayments recognised under ‘Assels’ comprise prepaid
P refating fo subsequent reporting perfods.

Cash and short term deposits

Cash and short term deposits in the t of fil jal position
comprise cash at bank and short terrn deposits with an original
maturity less than three months.
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Notes

Note 1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som beregnet
skat af drets forventede skattepligtige indkomst, reguleret for skat
af ftidligere drs skattepligtige indkomster samt betalte
acontoskatter.

Hensettelse til udskudt skat beregnes med 15,825% af alle
midlertidige  forskelle  mellem  regnskabsmeessige og
skaltemeessige veerdier bortset fra midlertidige forskelle, som
opstir pa anskaffelsestidspunktet for aktiver og forpligtelser, og
som hverken pavirker 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 indtiening eller ved modregning i udskudte skatte-
forpligtelser.

Finansielle geeldsforpligtelser
Finansielie gesldsforpligtelser indregi ved lAneoptagelse til det
modtagne provenu efter fradrag af afholdte transak-
tionsomkostninger. Rentebeerende geeld méles efterfelgende til
amortiseret kostpris opgjort pa basis af den effektive rente pa
laneoptagelsestidspunktet. Anden ge=id méles efterfslgende til
amortiseret kostpris svarende til den nominelle restgesid.

Periodeafgra=nsningsposter

Periodeafgreensningsp indregnet under forpligtelser omfatter
modtagne betalinger vedrarende indteegter i efterfalgende
regnskabsar.

Opgerelse af pengestremme

Opgarelsen af pengestrgmme viser selskabets
nettopengestramme, arets eendringer i likvider samt selskabets
likvider ved &rets begyndelse og drets slutning.

Pengestrgmme fra driftsaktivitet beregnes efter den indirekte
metode og opg@res som arets resultat reguleret for ikke-kontante
driftspester, eendring i drifiskapital, betalte finansielle,
ekstraordinaere udgifter og selskabsskat.

Pengestremme fra investeringsaktiviteter omfatter betalinger i
forbindelse med kab og salg af anleegsaktiver.

Pengestramme fra finansieringsaktiviteter omfatter
udbyttebetalinger  ti  aktionesrer,  kapitalforhojelser og
nedsaettelser, [&n og afdrag pé rentebeerende gesld.

Likvider omfatter likvide beholdninger og korifristede

veerdipapirer, for hvilke risikoen for eendringer i veerdi er
ubetydelig.

14

Income taxes

Cument tax charges are recognised in the statement of financial
position as the estimaled tax charge in respect of the expected
taxable income for the year, adjusted for tax on prior-year taxable
Income and tax paid in advance.

Provisions for deferred tax are calculaled at 15.825% of all
temporary differences between camying amounts and tax bases,
with the exception of lemporary differences occurring at the time of
acquisition of assets and liabilities neither affecting the resuits of
operations nar the taxable income.

Deferred tax assefs are recognised at the velue at which they are
expected to be utilised, either through elimination against tax on
future earnings or a set-off against deferred tex liabilities.

Financial liabilities

Financial liabilities are recognised af the proceeds received net of
transaction costs incurred upon the raising of the koan. Inferest-
bearing debt is subsequently measured at amortised cost, using
the effective interest rate method. Other debt is subsequently
measured at amortised cast corresponding to the nominal unpaid
debt.

Deferred income

Deferred income recognised as a liability comprises of payments
received for income relating fo subsegquent reporting periods.

Statement of cash flows

s

The cash flow t shows the pany's net cash flows, the
year's changes in cash and cash eguivalents and the v's
cash and cash equivalents at the beginning and at the end of the
year.

Cash flows from operaling activilies are presented using the
indirect method end ere made up as the net profit or foss for the
year, adjusted for non-cash cperating ftems, changes in working
capital, paid financial and extraocrdinary expenses and paid income
taxes.

Cash flows from investing activities comprise payments refated to
additions and disposals of fixed assets.

Cash flows from financing aclivities comprise dividends paid fo
shareholders, capital increases and reductions, bomowings and
repayments of interest-bearing debt.

Cash and cash equivalents comprise cash and short-term
securities in respect of which the risk of changes in value is
nsignificant.



Noter

Notes

Note 1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Hoved og nogletal

Nggletal er begnet | overensstemmelse med Finansfoningens
De i hoved-og nogletalsoversigten anforte nogletal er berenet

Resultat for finans poster x 100

Afkastningrod = Samiede akiives

Egenkapital, ultimo x 100

Solicitetsgrad = Passiver i alt, ultimo
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Financial highlights

Key figures are calculated in accordance with Financial Analysts'
The main key figures are calculated as follows:

Result from ordinary operating activities x 100

Rate of return Total aseots

Share capital x 100

Equity ratio Total equity and liabilities
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Note 2. Skon og estimater

Assumptions and estimates

Udarbejdelsen af drsrapporten kreever, at ledelsen foretager
regnskabsmeessige sken og estimater, som pavirker
anvendelsen af regnskabspraksis og indreghede aktiver,
forpligtelser, indteegter og omkostninger. Faktiske resultater kan
afvige fra disse skan.

De vessentlige sken, som ledelsen foretager i forbindelse med
udarbejdelse af arsrapporten, er vaerdianseettelse af selskabets
ejendormme til dagsvesrdi,

Den anvendte vurderingsmetode er afkastbaseret vaerdi-
ansattelsesmodel, som kendetegnes ved at anvende den
norr de leje tilbagediskonterst med det vaigte afkastkrav.
Afkastikravet er beregnet for hver bygning ved et vesgtet
gennemsnit mellem egenkapitalens og gesldens
kapitalafkastkrav.

Skan over afkastkrav og markedsvesrdier er i dr opgjort af
ekstern valuar Jones Lang LaSalle GmbH. Det gennemsnitlige
afkastkrav i 31/12 2018 er opgjort til 6,05% (31/12 2017: 6,23%).
Den normaliserede leje er opgjort til EUR 394.317 (31/12 2017:
EUR 352.879).

De andre veesentlige forudseetninger anvendt ved beregningen af
- inflation,
- vaskst | market leje.
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For purposes of the preparation of the Financial Statements, it is
necessary thal management prepares accounting estimates
effecting the application of accounting policies and recognised
assels, labiliies, incomse, and expenses. Aclual resulls may
deviate from the estimates made.

The significant estimates made by management for pur-poses of
preparing the Financial Statements concern the measurement of
the Company’s properties at fair value.

The valuation method applied is a retum-based valuation mode/,
which applies normalised rent discounted by the return
requirement chosen. The return requirement is computed for each
individual building as the weighted average of the refurn
requirements of equity end debi.

Estimates of return requirements and market values were
computed this year by external valusifon consultant Jones Lang
LeSalle GmbH. The average return requirement as af 31.12.2018
has been computed at 6.05% (31.12.2017: 6.23%). Nermalised
rent has been computed at EUR 394,317 (31.12.2017: EUR
352,879).

The other signifficant assurmptions utilised in calculating the market
- inflation
-market rental growih.
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Note 3. Udlejning og relateret indkomst
Rental and related income

Lejeindteegter

Rental income

Indteagter feellesomkostninger
Service charge income

Andre ejendomsindtesgter
Other property income

Udlejning og relateret indkomst
Rental and related income

Udlejning og relateret indkomst vednarer leje for dret der sluttede
31. december 2018. Arealer er udlejet i henhold til lejekontrakter
med forskellige udlgbs vilkdr. Lejekontrakter angiver husleje,
rettigheder og forpligtelser for udlejer og lejer, herunder
opsigelses og fornyelse muligheder, samt sendringer i forbrugs og
driftsomkostninger.

Selskabet udlejer alle sine investeringsejendomme under
operationelle leasingkontrakter, som er uopsigelige, og har
gennemsnitlig lejeperiode pa 2,54 &r (2017: 2,94 &r). Selskabets
lejemal indeholder typisk en klausul om enten at gere det muligt
at regulere lejebelpbet &rligt ved en fast drlig stigning,
inflationsregulering eller en tilsvarende lokal metode.

Fremtidige minimums lejeindeegter i henhold til uopsigelige
operationelle leasingkontrakter pr. 31. december 2018, forfalder
som falger:

Ferste ar
First year

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

Femte og efterfalgende ar
Fifth and subsequent years
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2018 2017
EUR EUR
3865.263 354.284
127.879 231.074
0 0
513.142 585.358

Rental and related income fully relates to rent atiributable to the
year ended 31 December 2018, Spaces are leesed out under
lease agreements of various expiy terms. Lease agreements
specify the rent, the rights and obligations of the lessar and the
fessee, including notice and renewa! options, as well as seyvice
and operating cost charges.

The Compeny leases out its investment properties under operating
leases which are non-cancellable and heve average lease terms of
2.54 yoars (2017: 2,94 years). The Company’s leases typically
include a clause either to enable upward revision of the rental
charge on an ennual basis based on a fixed annueal upiifl, infiation
or local eguivalent.

Future rental r b under non-canceffable
operating leases 31 December 2018, analysed by the period in
which they fell due are as follows:

31.12.2018 31.12.2017
EUR EUR
396.040 486.176
1.145.963 1.445.949
2.170.940 0
3.712.944 1.932.125
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Note 4. Veerdiregulering
Value adjustment

Veerdiregulering af ejendom

Vajue adjustment of property
Note 5. Andre finansielle indtaegter
Other financial income

Renteindteegter, tilknyttede virksomheder

Interest receivable, group enterprises

Andre renteindteegter, valutakursgevinster og lignende indtesgter
Other interest receivable, exchange geins, and simifar income

Note 6. Andre finansielle omkostninger
Other financial expenses

Renteomkostninger, tilknyttede virksomheder

Interest payable, group enterprises
Renteomkostninger, valutakurstab og lignende omkostninger
Interest payable, exchange losses, and similar expenses

Note 7. Indkomstskatter
fncome taxes

Skat af arets resultat:

Tax for the year

Skat af &rets resultat

Current income tax charge

Regulering selskabsskat for tidligere ar
Adjustment to corporation tex for previous year
Udskudt skat

Deferred income tax

Skat af arets resultat i alt:

Total tax for the year
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2018 2017
EUR EUR
860.000 720.000
2018 2017
EUR EUR
14.331 12.451

0 0

14.331 12.451
2018 2017
EUR EUR
-158.569 -157.329
-4.534 -3.211
-163.103 -160.539
2018 2017
EUR EUR
3.1563 5.510

75 0
111.108 66.078
114.336 71.588
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Note 7. Indkomstskatter - fortsat
Income taxes - continued

Afstemning af skatteprocent af resultat far skat:
Reconciliation of tax rate applicable to pre-tax profit:
Dansk skatteprocent

Danish tax rate

Forskel mellem udenlandsk og dansk skattesats
Difference between foreign and Danish tax rates
Vesrdiregulering af investeringsejendomme til dagsvaerdi
Revaluation of investment properly to fair value
Tilbagefersel af tab

Carry back of losses

Nedskrivning af skatteaktiv

Write-down of tax asset

Andre reguleringer

Other adjustments

Effektiv skatteprocent

Effective tax rate

Udskudt skatteforpligtelse fordeler sig saledes:

Breakdown of deferred tax liability:

Finansielle omkostninger

Financial expenses

Udskudt skatteforpligtelse modregnes med udskudte skatteaktiver
Deferred fax liablily nefted with deferred fax assets

Udskudt skatteforpligtelse i ait

Totaf deferred tax liability
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2018 2017

% %

22 22

-8 ¥

0 0

0 0

-18 -16

0 0

0 0
31.12.2018 31.12.2017
EUR EUR
203,698 177.441
116513 -111.363
177.185 86.078
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Note 7. Indkomstskatter - fortsat
Income taxes - continued

Udskudt skatteaktiv fordeler sig saledes:
Breakdown of deferred tax asset:
Investeringsejendomme

Investment property
Rentefradragsbegreansning

Interest barrier rule

Finansielle instrumenter

Financial instruments

Midlertidige differencer

Temporary differences

Fremforselsberettigede skattemeessige underskud

Tax loss carry-forwards
Nedskrivning af skatteaktiv

Write-down of tax asset
Udskudt skatteaktiv i alt

Total deferred tax asset

31.12.2018 31.12.2017
EUR EUR
736.258 703.716

0 0

0 0

0 0

v] 0

-736.258 -703.716

0 0

Selskabet har ikke indregnet det udskudte skatteaktiv p& EUR 736.258 (2017 EUR 703.716), idet direktionen ikke
er af den opfaitelse, at der er tilstrazkkelig sikkerhed for fremtidige skattepligtige overskud i Tyskiand, der tillader

indregning af skatteaktivet.

The Company has nof recognised the deferred tax asset of EUR 736,258 (2017: EUR 703,716) as the Direclors do not consider there
is sufficient certainty of the future faxable profits in Germany that would afiow reversal of the assef arising.
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Note 8. Investeringsejendomme
Investment property

Kostpris pr. 31/12 2017
Balance at 31/12 2017
Tilgang i perioden
Additions in the period
Afgang i perioden
Disposals in the period
Kostpris pr. 31/12 2018
Balance at 31/12 2018

Veaerdireguleringer

Value adjustments

Saldo pr. 31/12 2017

Balance at 31/12 2017

Arets vaerdiregulering

Value adjustments in the year
Vaerdireguleringer pr. 31/12 2018
Write-downs at 31/12 2018

Regnskabsmessig vaerdi 31/12 2018
Carrying amount at 31/12 2018

Kostpris pr. 31/12 2016
Balance at 31/12 2016
Tilgang i perioden
Additions in the period
Afgang i perioden
Disposals in the perfod
Kostpris pr. 31/12 2017
Balance af 31/12 2017

Veerdireguleringer

Value adjustments

Saldo pr. 31/12 2016

Balance af 31/12 2016

Arets veerdiregulering

Value adjustments in the year
Veaardireguleringer pr. 31/12 2017
Write-downs at 31/12 2017

Regnskabsmaessig veerdi 31/12 2017
Carrying amount at 31/12 2017

Investerings-
ejiendomme

Investment property
6.297.960

¢

0

6.297.960

-487.960
860.000
372.040

6.670.000

6.297.960
0
0
6.297.960

-1.207.960
720.000
-487.980

5.810.000
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Note 9. Likviditet
Cash

Opsplitning af likviditet
Breakdown of cash balances:
Konti kontrolleret af selskabet

Accounts controlled by the Company
Konti kontrolleret af lAngiver

Accounts conirofled by the lender
Leje deposita konto

Rent deposit account N
Regnskabsmaessig vaerdi

Carrying amount

Note 10. Gaeld til bank og kreditinstitutter
Payables to bank and credit institutions

Geeld til bank og kreditinstitutter er fordelt saledes i opgerelsen af den finansielle stilling:

Breakdown of payables to bank and credit institutions in the statement of financial position:

Langfristede geeldsforpligtelser
Non-current iiabilities

Kortfristede gaeldsforpligtelser
Current liabilities
Regnskabsmeessig vaerdi
Carrying amount

Gaeld til bank og kreditinstitutter forfalder il betaling saledes:
Payables to bank and credit institutions fall due for payment as follows:

Under 1 &r

Within 1 year

1-54r

Between 1 and 5 years

Over 5 ar
Over 5 years
Regnskabsmazssig vaerdi

Carrying amount
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31.12.2018 31.12.2017
EUR EUR
95.867 32.040

4] 0

0 0

95.867 32.040
31.12.2018 31.12.2017
EUR EUR

0 0

0 0

0 Q

0 0

0 0

0 0

0 0
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Note 11. Finansielle risici og finansielle instrumenter
Financial risks and financial instruments

Valutarisici

Selskabet har ingen vésentlig valutarisici, eftersom selskabet
primasrt har indteegter og omkostninger i rapporteringsvalutaen
EUR.

Renterisici
Selskabet har risikoeksponering relateret til udsving i
renteniveauet i FEuroland samt Danmark. Den primesre

renteeksponering er relateret til Euribor og Cibor.

Selskabet har valgt at afdeskke deres renterisici ved kun at
optage fastforrentede I3n,

Som folge af meddelelsen vedrgrende brud pa Idneaftalen som
beskrevet i note 11, er renten pa lénet blevet variabel.
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Foreign exchange risks

As the Company’s income and costs are primarily in its reporting
curency, EUR, the Company is not exposed to any significant
currency risks.

Interest rate risks

The Company is exposed (o interest rale risks related fo
fluctuations in inferest levels in Euroland and Denmark due to
balances held at the bank. The primery exposure s related to
Euribor and Cibor.

The Company limits interest raie risk by taking out only fixed rate
loans.

As a result of the default notification described in the Note 11 the
loan inlerest became variable.
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Note 11. Finansielle risici og finansielle instrumenter - fortsat
Financial risks and financial instruments - continued

Likviditetsrisici Liquidity risks

Det er selskabets strategi at reducere likviditetsrisikoen ved

optagelse af langfristede afdragsfrie ian.

Selskabet overvager risikoen for mangel pa likviditet ved brug af
pengestrems estimater fokuseret pd forfaldsprofil for sine
geeldsforpligtelser, operationelle pengestremme og investeringer.

Den efterfaigende tabel viser forfald af koncernens finansielle
forpligtelser baseret pd ikke-diskonterede kontraktlige betalinger.

It is the Company’s sfrategy fo reduce the fiquidily risk by taking

out long-term interest-only loans.

The Company monitors its risk to a shortage of funds using cash
flow forecasting technigues focused on the maturity profife of its
debt commiiments, operational cash flow and capital expenditure.

The subsequent table summarises the maturity profile of the
Group’s financial liabilities based on contractual undiscounted

payments.
Pr. 31. december 2018
At 31 Decemnber 2018
Anfordring Mindre end 1 ar 1115 ar >§ar Total
On demand Less than 1 year 1 to S years > 5 years Total
Lanoptagelse 0 0 0 0 0
Borrowings
Renteudgifter pa l&n 0 0 0 0 0
Interest payable on
borrowings
Geeld til tilknyttede
virksomheder 0 o] 1] 6.332.137 6.332.137
Payables to group
enterprises
@vrige skyldige
omkastninger 0 246.198 0 0 246.198
Trade and ofher
payables
0 246.198 0 6.332.137 6.578.335
Pr. 31. december 2017
At 31 December 2017
Anfordring Mindre end 1 ar 1til5ar >5 ar Total
On demand Less than 1 year 1to § years > § years Total
Lanoptagelse 0 0 0 0 0
Borrowings
Renteudgifter pd l&n [s] 0 0 0 o]
Interest payable on
borrowings
Geeld til tilknyttede
virksomheder 0 0 o] 6.377.863 6.377.863
Payables o group
enlerprises
@vrige skyldige
omkostninger o} 273733 0 0 273.733
Trade and other
payebles
0 273733 0 6.377.863 6.651.506
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Note 11. Finansielle risici og finansielle instrumenter - fortsat
Financial risks and financial instruments - continued

Kreditrisici Credit risks

Selskabet afdeskker risikoen ved deposita og bankgarantier fra
lejere.

The Company hedges the credit risk by meens of deposits and
bank guarantees from tenants.

Fair values
A comparison of the camying value of financial instruments
included in the Company’s Financial Statements to their fair value

Dagsvaerdier
Nedenfor er opgjort de regnskabsmeaessige vesrdier af finansislle
aktiver og passiver indregnet i opggrelsen af selskabet:

finansielle stilling sammenholdt med deres dagsvesrdier opdelt pr.
finansielt instrument.

Dagsvesrdien af de finansielle aktiver og passiver er opgjort til en
estimereret veerdi, som det finansielle instrument forventes at
kunne realisere ved en fremtidig realisation mellem uafhesngige
parter modsat en realisering ved tvangssalg eller likvidation.
Felgende metoder og antagelser er anvendt til estimering af
dagsvesrdierne:

Dagsvesrdien af likvide beholdninger, tilgodehavender og geeld til
leverandgrer af varer og tjenesteydelser m.v. er opgjort til
regnskabsmaessig veerdi pad baggrund af de finansielle
instrumenters korte Izbetid.

Dagsvesrdien af gesld til realkreditinstitutter er opgjort ved
tilbagediskontering af fremtidige pengestremme med den til
enhver tid galdende rente for tilsvarende gesld eller lignende

samt restorende Igbetid. Dagsvesrdien er opgjort il
regnskabsmesssig veerdi tillagt ikke-amortiserede
indfrielsesomkostninger.

Dagsvaerdien af geeld til tilknyttede virksomheder er opgjort ved
tilbagediskontering af fremtidige pengestramme med den til
enhver tid gesldende rente for tilsvarende geeld eller lignende
samt resterende Igbetid.
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is included below by class of instrument.

The fair value of the financial assels and labilities are included af
an estimate of the amount at which the instrument could be
exchanged in a current transaction between willing parties, other
then in a forced or liquidation sale. The following methods and
assumplions were used lo estimale the fair values:

The fair value of cash, trade and other receivables, and trade and
other payables approximate their cerrying amounts due fto the short-
term mafturities of these instruments.

The fair value of mortgage debt is estimated by discounting future
cash flows using rates currently avaiiable for debt on similar terms
and remaining maturities. The fair value approximales their carrying
amounts gross of unamertised transaction costs.

The fair value of payables to group enferprises is estimated by
discounting future cash flows using rates cumently available for
debt on similar lerms and remaining malurities.
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Note 11. Finansielle risici og finansielle instrumenter - fortsat
Financial risks and financial instruments - continued

Finansielle aktiver

Financial assets

Tilgodehavender

Trade and other receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enlerprises

Likvide beholdninger

Cash

Udlan og tilgodehavender

Loans and receivables

Finansielle passiver

Financial liabifities

Geeld til tilknyttede virksomheder

Payables toc group enlerprises

Leveranderer af varer og tjienesteydelser og

anden gesld m.v.
Trade and other payables

Finansielle forpligtelser, der males til amortiseret kostpris

Financial iabiiities et amortized cost
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31. december

2018
Regnskabs-

meaessig vardi Dagsvardi
Carrying amount Fair value
180.409 180.409
508.301 508.301
95.867 95.867
784.577 784.577
6.332.137 6.332.137
246.198 246.198
6.578.335 6.578.335




Noter
Notes

Note 12. Neertstaende parter

Related parties

Dannie Wai og Magnus Glissmann Bojer-Larsen var bestyrelses-
medlemmer i GO Dortmund ApS.

Direktionen er ikke betalt for deres ydelser af GO Dortmund ApSi
regnskabsdret. Direktionen er ansat i TMF Denmark ApS, som
yder managementydelser til GO Dortmund ApS.

Mellemvesrender med tilknyttede virksomheder i EUR:
Balances with group enterprises in EUR:

Dannie Wai and Magnus Glissmann Bojer-Larsen were members
of the Supervisory Board of GO Dortmund ApS.

None of the directors were paid by GO Dortmund ApS in the fiscal
year. The Directors are employed by TMF Denmark ApS, which
renders management services to GO Dortmund ApS.

Saldo 31.
Hovedstol december 2018 Rentesats Forfaldsdato
Balance
outstanding 31
Principal Amount ) ber 2018 Rate of interest Maturity
Geeld med forfald over 1 ar:
Payables falf due to payment over 1 year:
Camelbay Real Estate Ltd. -5.863.461 -6.332.137 3%+Euribor 30-09-2025
Note 13. Begivenheder efter balancedagen
Post balance sheet events
Post balance sheet events

Begivenheder efter balancedagen
Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pavirke selskabets
finansielle stilling pr. 31. december 2018.
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No significent events heve occurred after the balance sheet date
which would infl the evaluation of the Company’s fi iaf
position as at 31.December 2018.




