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Oplysninger om selskabet
Company details

GO Leonberg ApS

c/o TMF Denmark A/S
Ksbmagergade 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 voting rights

Condor Real Estate Management EINS GmbH, Lyoner Str. 32, 60528 Frankfurt am Main, Germany
Dovemco Limited, Strati Myrivili 5, Strovelos, 2046 Nicosia, Cyprus

Ultimative moderselskab
Ultimate parent company

DEMIRE Deutsche Mittelstand Real Estate AG, Germany



Ledelsespategning

Bestyrelsen og direktionen har aflagt 4rsrapport for 2018.
Arsrapporten er behandlet og vedtaget dags dato.

Arsrapporten er aflagt | henhold til International Financial Reporting
Standards som godkendt af EU og danske oplysningskrav il
arsrapporter.

Vi anser den valgte regr D for hensigt

'-ogde

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
Fir jal St waere di ! and adopted on today's date,

The Fi ial Stafe ts have been p din dl with
the international Financial Reporting Standards ss adopted by the
EU and Danish disclosure requirements for fi

We cons:der the accounting policies used appropriate and the

mads To the best of our belief,

udgvede regnskabsmaessige sken for f rlige,
arsrapporten efter vores opfattelse indeholder de oplysninger, der er
relevante for at bedemme seiskabets skonomiske forhold. Det er
derfor vores opfattelse, at arsrapporten giver et retvisende billede af
selskabets aktiver og passiver, den finansielle sulhng pr. 31
december 2018 samt af ltatet af og
pengestramme for regnskabsaret 2018.

Ledelsesberetningen indeholder efter vores opfattelse en ratvisende
redegerelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

en 21. juni 2019
%r. June 2019

Kabenhav!
Copenh

utive Board

Formand/Chairman

the Flnanc:a/ Statements include the lnformahon which is relevant
for an t of the Company's fir ! position. Against this
background, it is our opinion that the Financial Statements give a
true and fair view of the Company's assets and liabilities, financial
position at 31 December 2018, and results of operations and cash
fiow for the period ended 31 December 2018.

& fair review of

We believe that the 's review
the affairs and conditions referred to thersin.

We d that the Fi ial Stat be adopted by the

Annusl General Meeting of shareholders.

u, ......................

Mag é ﬁ:ssmann Bojer-Larsen



Hoved- og negletal
Financial highlights

Selskabets udvikling i de seneste 5 ar kan beskrives saledes.

S-year summary
2018 2017

Hovedtal {EUR)
Kay figures (in EUR, except per share data)

Totalindkomstopgerelse
Statement of comprehensive income

Lejeindtaegter 839.685 830.371
Rental income

Bruttofortjeneste 641.540 610.732
Gross profit
Resultat for

finansielle poster
(EBIT) 1.554.856 1.562.799

Profitfioss before net financials (EBIT)

Finansielle poster -405.482 -414.655
Net financlals

Avets totalindkomst 1.130.123 1.183.672

Total comprehensive income for the year

Balance
B of . :

Balancesum 12.802.928 11.713.709
Statement of financial position total

Egenkapital 1.437.319 307.196
Shareholders’ equity

@vrige

Other

Antal medarbejdere 0 0
Number of employees

Negletal | %

Ratios In %

Afkastningsgrad 12,14% 13,60%
Rate of return

Soliditetsgrad 11,23% 2,62%
Equity ratio

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

2016

613.166

262.699

83.573

-452.986

-369.415

10.404.110

-856.489

0,80%

-8,23%

2015

715.936

526.966

834.806

-466.379

376.480

10.394.540

-487.074

8,03%

-4,69%

Financial are prep in with f Financial Reporting

Nagletallene er beregnet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger og Nagletal 2015",
Ratios are in rdance with Guidelines and Financial rafios issued by the Danish Society of Financial Analysts in 2015,

dards, cf. note 1 "A

policies".

2014

592.371

489.716

3.214.729

-335.886

2.870.717

9.777.898

-757.489

32,88%

-7,75%



Ledelsesberetning

Pr af virk
Selskabets forma! er at investere i ejendomme.

[o] ing og forr g g
Selskabet opndede i perioden lejeindtzegter pa EUR 1.013.056.

jend er optaget til dagsvaerdi. ! 31.
december 2018 er der foretaget en ekstemn vurdering af Savills til en
veerdi af EUR 12.000.000. 31. december 2017 udgjorde vurderingen
EUR 11.000.000 af CBRE GmbH.

investerir

Management's Review

Business activities and misslon

The C y's main objective is property i

Business review
The Company recorded rental income of EUR 1,013,056 for the
twelve months period ended 31 December 2018.

The Company's investment property is recorded at fair vaiue. As at
31 December 2018 the property was valued extemally at EUR
12,000,000 by Savills. As at 31 December 2017 the external value
was determinded at EUR 11,000,000 byCBRE GmbH.

Usikkerhed ved indregning og méling Recognition and ement uncer

Selskabets investeringsejendomme indregnes | #rsrapporten tl The Company's investment properties are recognized in the
markedsvaerdi  opgjort pd grundlag af en afkastb Fi jal State ts at market value based on a retum based
verdiansattelsesmodel. Denne model indeholder sken over assessment model. This model contains an estimate of the

ejendommens fremtidige afkast og det forventede afkastkrav.
Ejendommens afkast er skennet pa grundlag af eksistersnde
lejekontrakter ag erfaring.

. A

er opgjort eksternt af

Sken over og marl

valuar Savills.

Golng concern

Selskabst har foretaget betydelige nedskrivninger pa
investeringsejendomme igennem en arreekke, og efter at have tabt
anpartskapitzlen er denne genetableret p& baggrund af gennerelle
veardistigninger i ejendomsmarkedet.

Pa baggrund af ovenstiende finder ledelsen det passende at
aflegge arsrapport efter et going concem-princip.

Finansiel status
Resultatet for &ret, for veerdireguleringer pa ejendomme, er som
forventet.

Forventet udvikling
Selskabet forventer et resultat, far veerdireguleringer pa ejendomme,
for 2019.

g ofter bal jag
Det er efter regnskabsarets slutning ikke indtruffet begivenheder af
vaesentlig betydning for regnskabsaret 2018.

property’s future refurn and the ted refum requi . The
property's future returns are estimated based on existing leases and
expsrience.

Eatimaf

of refurn requir and market values are computed
by external valuation consultant Savills.

Going concern

The company has made significant write-downs on the company's
i Iment properties over a of years, and after losing its
share capital, this has heen restored on the basis of substantiel
value increases in the property market.

Considering the above, the Management considers it is appropriate
to prep. the Company's fi ial state s on a going concem

Financial position
The resulf for the year, before adjustment on property valuations, is
as expected,

Business review
The Company expects a positive result, before adjustment on
property valuations, for 2019.

Post balance shest events
There have been no subsequently events of major significance
influence for the fiscal year 2018.



Totalindkomstopgerelse

1. januar 2018 - 31. december 2018

. of comprehensive i

for the year 1 January 2018 - 31 December 2018

Nettoomsastning

Revenue

Omkostninger i forbindelse med udlejning
Expenses related to rental activity

Bruttofortjeneste

Gross margin

Andre eksterne indteegter
Other external income
Veerdiregulering

Value adjustment

Andre eksterne omkostninger
Other external expenses

Resultat for finansielle poster
Profit before net financials

Andre finansielle indteegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat fer skat af fortszttende 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 akfionzerer
Equity holders of parent company
Minoritetsinteresser

Noter/Notes

2018 2017
EUR EUR
1.013.056 916.308
-371.516 -305.575
641.540 610.732
27.825 61.283
1.000.000 1.020.000
-114.509 -99.216
1.554.856 1.592.799
0 14
-405.482 -414.669
1.148.374 1.178.144
-19.251 -14.472
1.130.123 1.163.672
0 0

0 0
1.130.123 1.163.672
1.130.123 1.163.672
0 0
1.130.123 1.163.672




Balance

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

Aktiver

Assets

Langfristede aktiver
Non-cusrent assets

Investeringsejendomme
Investment property
Udskudt skatteaktiv
Deferred tax assets

Langfristede aktiveri alt
Total non-current assets

Kortfristede aktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterpri:

Tilgodehavende selskabsskat

Income taxes receivables

Andre tilgodehavender

Other recsivables

Periodeafgraensningsposter

Prepayments

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash

Kortfristede aktiver i alt
Total current assets

Aktiver i alt

Total assefs

Noter/Notes
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31.12.2018 31.12.2017
EUR EUR
12.000.000 11.000.000
o] 0
12.000.000 11.000.000
167.220 153.646
176.011 200.677

0 9.668

21.600 70.243
42.969 0
407.800 533.233
395.129 180.476
802.929 713.709
12.802.929 11.713.709




Balance - fortsat

pr. 31. december 2018

Stat t of fii ial position -
at 31 December 2018

Noter/Notes

Passiver
Equlty and liabilities

Egenkapital
Shareholders’ equity

Anpartskapital

Share capital

Overkurs ved emission
Shars premium

Overfert resultat

Retained gs/A lated loss

Egenkapital i alt
Total shareholders’ equity

Langfristede galdsforpligtelser
Non-current liabilities

Gezeld til realkreditinstitutter 11
External debt

Geeld il tilknyttede virksomheder 14
Payables fo group enterprises

Henszettelser til udskudt skat 8
Provisions for deferred tax

Lejemal depositum

Tenancy deposits

Langfristede gaeldsforpligtelser i alt
Total non-current liabilities

31.12.2018 31.12.2017
EUR EUR
16.866 16.866
1.190.243 1.190.243
230.210 -899.913
1.437.31¢ 307.196
5.086.888 5.113.384
5.850.960 5.973.751
0 0

164.869 170.672
11.102.717 11.257.807




Balance - fortsat

pr. 31. december 2018

Stat t of i ial position -
at 31 December 2018

Passiver - fortsat
Equity and liabilities - continued

Kortfristede geeldsforpligtelser
Current liabilities

Kortfristet del af langfristede gzeldsforpligtelser
Current portion of non-current liabilities

Leveranderer af varer og tjenesteydelser

Trade payables

Skyldig selskabsskat

income taxes payables

Anden gaeld

Other payables

Periodeafgraensningsposter

Accruals

Kortfristede galdsforpligtelser i ait
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Finansielle risici og finansielle instrumenter
Financial risks and financial instruments

Sikkerhedsstillelser
Security for loans

Nartstaende parter
Related parties

Noter/Notes
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14

31.12.2018 31.12.2017
EUR EUR
25.828 25.828
57.154 74,742
31.663 0
93.143 31.638
55.105 16.500
262.894 148.706
11.365.610 11.406.514
12.802.929 11.713.709




Egenkapitalopgerelse
Statement of changes in equity

Egenkapital pr. 31. december 2016
"equity at 31 D ber 2016

Sharahold:

Arets resultat

Profit and loss

Anden totalindkomst
Other comprehensive income

Arets totalindkomst
Total comprehensive income for the year

Egenkapital pr. 31. december 2017
Shareholders’ equity at 31 December 2017

Arets resultat

Profit and loss

Anden totalindkomst
Other comprehensive income

Arets totalindkomst
Total comprehensive income for the year

Egenkapital pr. 31. december 2018
Shareholders' equity at 31 December 2018

Anpartskapitalen EUR 16.866 sammensasttes saledes:
The share capital, EUR 16,868, is composed as follows:

125 anparter a EUR 135
125 shares of EUR 135 each

Overkurs ved Overfort
Anparts-kapital emission resultat lalt
Retained earnings/
Accumulated loss
Share capftal Share premium Total
16.866 1.190.243 -2.063.585 -856.476
0 0 1.163.672 1.163.672
0 0 0 0
0 0 1.163.672 1.163.672
16.866 1.190.243 -899.913 307.196
0 0 1.130.123 1.130.123
0 0 0 0
0 0 1.130.123 1.130.123
16.866 1.190.243 230.210 1.437.319
31.12.2018 31.12.2017
16.866 16.866

Anpartskapitalen har veeret uzendret de seneste 5 ar
The share capital has remained the same during the fast 5 years




Opagorelse af pengestromme
Statement of cash flows

Noter/Notes

Resultat far finansielle poster
Profitloss before net financials
Veaerdiregulering, langfristede aktiver
Value adjustment, non-current assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Betalt skat

Income fax paid

Andringer i:

Changes in:

Tilgodehavender fra salg og andre tilgodehavender
Trade and other receivables

Kortfristede geeldsforpligtelser

Current liabilities

Pengestromme fra driftsaktiviteten
Cash flows from operating activities

Kab af investeringsejendomme
Additions of investment property
Lejemdl depositum

Tenancy deposits

Tilbagebetalte lan

Loans repaid

Pengestramme fra investeringsaktiviteten
Cash flows from investing activities

Koncerninterne lan

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 pengestram

Net cash fiow for the year

Likvider pr. 31. december 10
Cash and cash equival at 31D b
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2018 2017
EUR EUR
1.664.856 1.592.799
-1.000.000 -1.020.000
0 14
-405.482 -414.669
-19.251 -14.472
1.767 69.010
114.187 -114.938
246.077 97.744
0 0

-5.803 34.818

0 0

-5.803 34.818
875 -32.944
-26.496 26.543
-25.621 -6.402
214.653 126.160
180.476 54.316
214.653 126.160
395.129 180.476




Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Note 1.

Arsrapporten for GO Leonberg ApS er aflagt i overenstemmelse med
intemationale regnskabsstandarder og danske oplysningskrav il
rsrapporter fastlagt i IFRS-bekendtgarelsen udstedt i henhold til
arsregnskabslovens bestemmelser for kiasse B-virk hed:

The Financial Statements of GO Leonberg ApS have been
presented in accordance with the Intemational Financial Reporting
Standards (IFRS)} and Danish disclosure requi for Fi ial
Stat as faid down in the IFRS order issued in accordance

Arsrapporten er aflagt i euro (EUR).

with the provisions of the Danish Financial Statements Act as
regards reporting class B enterprises.

The Fil ial Stat ts are p d in euros (EUR).
The 1 licies applied to these financial statements are

Arsrapporten er aflagt efter samme reg p is som tidlig

dard, I

Nye og ®ndrede samt for g g
New and revised standards and bases for conclusion

consistent with t'hose applied last year.

Vedtagelse af de nye og sendrede IFRS og IFRIC fortolkningsbidrag har ikke haft nogen vaesentlig indvirkning p# de belab, der er
rapporteret i disse arsrapporter, men kan pavirke den regnskabsmaessige behandling af fremtidige transaktioner og aftaler.

The adoption of the new and amended IFRS and IFRIC interpretations has not had any significant impact on the amounts reported in these
financial statements but may impact the accounting for future trensactions and arrangements.

der samt for ing:

Nye og ®=ndrede

g, der endnu ikke er tradt | kraft

New and revised standards and bases for conclusion which have yet to take effect

IASB og IFRIC har udsendt en reekke standarder og fortolkninger med et ikraftirsedelsestidspunkt efter datoen for disse arsrapporter:
The IASB and IFRIC have issued a number of standards and interpretations with an effective date after the date of these financial

statements:

Direktionen forventer ikke, at vedtagelsen af disse standarder og fortolkningsbidrag vil have veesentlig indflydelse pa selskabets arsrapport i

fremtidige perioder.

The Directors do not expect that the adoption of these Standards and Interpt

the Company in future periods.

Totalindkomstopgorelse

Nettoomsatning
Huslejeindtaegter vedrerende investerir
og indregnes i henhold til indgaede kontrakier.

domme periodi

Andre eksterne omkostninger
Andre eksterne om} inger omfatter ¢

administration.

inger ti

"

will have ial impact on the financial statements of

Statement of comprehensive income

Revenue
Rental income from investment property Is accrued and recognised
in accordance with signed contracts.

Other external expenses
Other external expenses comprise of administrative expenses
Incurred,



Noter
Notes

Note 1. Anvendt regnskabsprak5|s - fortsat

g P -

Fmansmlle poster

Fir indtaegt: og tinger  indregnes i

Net financials
Fi ial income and exp are recognised in the stat t of

totalindkomstopgarslsen med de belgb, der vedrerer regnsk et.
Finansiclle poster omfatter renteindteegter og omkostninger,
finansielle inger ved iel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende veerdipapirer og
transaktioner i fremmed valuta, amortisering af realkreditldn samt
tillzeg og godtgarelse under acontoskatteordningen mv.

Skat
Skat af arets totalindkomst omfatter akiuel skat af arets for-ventede
skattepligtige indkomst og arets regulering af udskudt skat med

fradrag af den del af darets skal, der vedrgrer
egenkapitalbevaegelser.
Aktuel og udskudt skat vedrerende egenkapitalbevasgeiser

indregnes dirskte | egenkapitalen.

Balance

Investerlngsejendomme

er gjend ejet over en lang tidshorisont
med det formél at opna lejeindtaegter og veerdi-stigninger, og som
ikke ejes med salg for aje.

income in the reporting period they relate to. Nest

fi nanc:als include inferest income and

relating to finance leases, realised and unrealised capital and

exchange gains and losses on securities and foreign currency

transactions, amortisation of morigage loans and surcharges and
I under the advar f-of-{: h elc.

Pay

Tax

Tax for the year includes current tax on the year's expected taxable
income and the year's deferred tax adjustments Jess the share of
the tax for the period that concems changes in equity.

Current and deferred taxes related to items recognised directly in
equity are taken directly fo equity.

Statement of financial position

Investment property

investment property Is property held on a long-term horizon with the
purpose of eaming rental income and increases in value and which
is not held for sale.

I "

t properts are initially measured at cost. After initial

Ved farste indregning males ejendomme til | Eft |
méles investeringsejendomme til dagsveerdi, fastsat ekstemt af
valuar.

| overensstemmelse hermed er mark 1 det skens-r e
fastsatte belsb, som en ejendom kan handles ti pa
vurderingstidspunktet mellem en villig keber og en villig seelger i en
transaktion p& markedsvilkar efter at veere blevet markedsfert, og
hvori hver af parteme handlede med indsigt, forsigtighed og uden
tvang.

Dagsveerdireguleringer indregnes i en ny linje i resultatopgerelsen og
anden totalindkomst.

Tilgodehavender
Tilgodehavender indregnes til den laveste af faktureret veerdi og
dagsveerdi. Selskabet foretager hensatielser pa tilgodehavender,

recognition, invest) rties are d at fair value, as
determined by external valuanon consultant.

The market value is the estimated amount for which a property, after
proper rketing, is exp d to be h d bet willing
parties at the date of valuation in an arm's length transaction in
which the parties acted knowledgeably, prudently, and voluntarily.

Fair value adjt are g d in a separate line item In the
statement of profit and loss and other comprehensive income.

Receivables
Receivables are recognised and caried at the lower of their original
invoiced value and mcoverable amount. Provision is made when

hvor det objektiv vurderes, at selskabet ikke vil opna fuld indbetaling,
og tilgodehavender afskrives, nar de anses for tabt.

12

there is obj that the Company will not be able to
recover balances in full. Balances are writien off when the
probabilily of recovery is assessed as being remote.



Noter
Notes

Anvendt regnskabspraksm fortsat

Note 1.

Periodeafgraensningsposter
Periodeafgraensningsposter  indregnet under aktiver omfatter
forudbetalte omkostninger vedrerende efterfalgende regnskabsar.

Likvider og kortfristede indskud

Likvider og kortfristede indskud i balancen omfatter
bankindestaender og kortfristede indskud med en lgbetid pa under
tre maneder.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som beregnet skat
af arets forventede skattepligtige indkomst, reguleret for skat af
tidligere &rs skattepligtige indkomster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes med 15,825% af alle
midlertidige forskelle mellem regnskat ige og skattemaessige
veerdier bortset fra midlertidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og forpligtelser, og som hverken
pévirker resultat eller den skattepligtige indkomst.

Udskudie skatteaktiver indregnes med den vaerdi, som de forventes
at blive udnyttet med, enten ved udiigning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-forpligtelser.

Flnansielle gxldsforpligtelser

Prepayments
Prepayments recognised under 'Asssts’ comprise prepaid expenses
relating fo subsequent reporting periods.

Cash and short term deposits

Cash and short term d its in the stat of fi ial
comprise cash at bank and short term deposits with an ongmal
maturity less than three months.

Income taxes

Current tax charges are recognised in the statement of financial
position as the estimated 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 calculated at 15.825% of alf

porary diffe bety carmying ts and tax bases,
with the ption of temporary diffe; occurring at the time of
acquisition of assets and liabilities neither affecting the results of
operations nor the taxable income.

Deferred tax assets are recognised st the value at which they are
expected to be utilised, either through elimination egainst tax on
future earnings or a set-off against deferred tax liabilifies.

Financial liabilities

Fir pli indregnes ved lar Ise til det
modtagne provenu efter fradrag af afholdte transak-
tionsomkostninger. Rentebzerende gesld males efterfelgende il

amortiseret kostpris opgjort pa basis af den effektive rente pa
laneoptagelsestidspunktet. Anden geeld males efterfelgende til
amortiseret kostpris svarende til den nominelle restgaeid.

Periodeafgransningsposter

Fil ial liabilities are recognised at the proceeds recsived net of
transactmn costs incurred upon the ralsmg of the loan. Interest-
b g debt is sub | at amortised cost, using the
eﬁecnve interest rate msthod Other debt is subsequently measured

at riised cost corresp g to the nominal unpaid debt.
Deferred income
Deferred income gnised as a liability comprises of payments

Periodeafgraensningsposter indregnet under forpli
modtagne betalinger vedrarende indteegter i efterfalgende
regnskabsar.

Opgorelse af pengestremme

Opgerelsen af pengestremme viser selskabets nettopengestremme,
arets aendringer i lkvider samt selskabets likvider ved arets
begyndslse og arets slutning.
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received for income relating fo subsequent reporting periods.

Statement of cash flows

The cash flow statement shows the company’s net cash flows, the
year's changes in cash and cash equivalents and the company’s
cash and cash equival at the beginning and at the end of the
year.
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Notes

Note 1. Anvendt regnskabspraksis - fortsat

Opgorelse af pengestremme - fortsat

Pengestramme fra drifisaktivitet beregnes efter den indirekte metode
0g opgeres som arets resultat reguleret for ikke-kontante
driftsposter, 2endring | driftskapital, betalte finansielle, ekstraordinzsre
udgifter og selskabsskat.

Pengestramme fra investeringsakiiviteter omfatter betalinger i
forbindelse med kb og salg af anlesgsaktiver.

ingsaktiviteter omfatter udby
ttelser, lan og afdrag pa

Pengestramme fra fir
til aktionzerer, kapi )
rentebzerende geeld.

ogr

Likvider omfatter likvide beholdninger og kortfristede veerdipapirer,
for hvilke risikoen for &ndringer i vaerdi er ubetydelig.

Hoved og nagletal

Nogletal er begnet | overensstemmelse med Finansfoningens
De i hoved-og nogletalsoversigten anforte nagletal er berenet
Resultat for finans poster x 100

Statement of cash flows - continued

Cash flows from operating activities are presented using the indirect
method and are made up as the net profit or loss for the year,
adjusted for non-cash operating items, changes in working capftal,
paid financial and exiraordinary expenses and paid income taxes.

related to

Cash flows from i ting activities comprise pay
additions and disposals of fixed assets.

Cash fiows from financing activities comprise dividends paid to
ha capital i and reducti borrowings and
ts of i t-bearing debt.

pay

Cash and cash equivalents comprise cash and shoni-ferm securities
in respect of which the risk of changes in value is insignificant.

Financial highlights

Key figures are calculated in accordance with Financial Analysts’
The main key figures are calculated as follows:
Result from ardinary opsrating activities x 100

Rate of retum

ol ingrod = Samlede aktives Total assets
e e
Note 2. Going concern
Going concern
Selskabet har foretaget betydelige nedskrivninger pa selskabets The Company has recognized substantial impairment losses on its

investeringsejendomme igennem en &rreckke, og selskabet har tabt
anpartskapitalen og er derfor omfattet af kapitaltabsregleme i
selskabslovens § 119.

Calekah, h dal hek

hor ionzer har at de vil yde finansiel

P4 baggrund af ovenstdende finder ledelsen det passende at
aflaegge arsrappart efter et going concern-princip.
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investment property over the past few years. The Company has lost
its share capital and is therefore subject to the capital loss
provisions of section 119 of the Danish Companies Act.

The Company’s main shareholder has confirmed that they will

Considering the above, the Manag [l
to prepare the C y's fi

it is appropfi
on a going concern
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Note 3. Sken og estimater

and estii

ladal farat

Udarbejdelsen af arsrapporten kreever, at g
regnskabsir ige skan og esti , som pavirker anvendelsen af
regnskabspraksis og indregnede aktiver, forpligtelser, indteegter og
omkostninger. Faktiske resultater kan afvige fra disse sken.

De vezesentlige sken, som ledelsen foretager i forbindelse med
udarbejdelse af arsrapporten, er vaerdiar af selskabet:
ejendomme til dagsveerdi.

anvendte vurderingsmetode er afkastbaseret vaerdl-
anseettelsesmodel, som kendetegnes ved at anvende dsn
nor de leje tibag med det valgte afkastkrav.
Afkastkravet er beregnet for hver bygning ved et vaegtet gennemsnit
mellem egenkapitalens og galdens kapitalafkastkrav.

Den

o i

Sken over og mark er i &r opgjort af ekstern
valuar Savills. Det gennemsnitlige afkastkrav i 31/12 2018 er opgjort
til 5,25% (31/12 2017: 6,98%). Den normaliserede leje er opgjort til
EUR 796.560 (31/12 2017: EUR 767.351 - CBRE GmbH) .

De andre veesentlige forudszetninger anvendt ved beregningen af
- inflation,
- vaskst i market leje.
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For p of the preparation of the Financial Statements, it is
y that prep ti i

affecting the application of accounting policies and recognised

assets, liabilities, income, and expenses. Actual resulis may deviate

from the estimates made.

t for pur-poses of
the measurement of the

The significant esti made by g
preparing the Fil ial Stat 2
Company's properties at fair vaiue.

The valuation method applied is a refurn-based valuvation model,
which applies normalised rent discounted by the retumn requirement
chosen. The return requir is puted for each individual
building as the weighted average of the retum requirements of
equity and debt.

of return requir ts and market vaiues were computed
this year by external v ion consultant . The ge return
requirement as at 31.12.2018 has bsen computed at 5.25%
(31.12.2017: 6.98% ). Normalised rent has been computed at EUR
796,560 (31.12.2017: EUR 767,351 - CBRE GmbH).

The other signifficant assumptions utilised in calculating the markst
- inflation
-market rental growth.
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Note 4. Udlejning og relateret indkomst
Rental and related income

Lejeindteegter

Rental income

Indteegter faellesomkostninger
Service charge income

Andre ejendomsindteegter
Other property income

Udlejning og relaterst indkomst
Rental and refated income

Udlejning og relateret indkomst vedrerer leje for aret der siuttede 31.
december 2018, Arealer er udlejet i henhold il lejekontrakter med
forskellige udlgbs vilkar. Lejekontrakter angiver husleje, rettigheder
og forpligtelser for udlejer og lejer, herunder opsigelses og fornyelse
muligheder, samt sendringer i forbrugs ag driftsamkostninger.

Selskabet udlgjer alle sine investeringsejendomme  under
operationefle leasingkontrakter, som er uopsigelige, og har
gennemsnitlig lefeperiode pa 3,21 ar (2017: 3,2 ar). Selskabets
lejemal indeholder typisk en Klausul om enten at gere det muligt at
regulere  lejebelzbet  arligt ved en fast &rig stigning,
inflationsregulering eller en tilsvarende lokal metode.

2018 2017
EUR EUR
839.685 830.371
0 0

173.371 85.936
1.013.056 916.308

Rental and related income fully relates to rent aftributable to the
year ended 31 December 2018. Spaces are leased out under lease
agreements of various expiry terms. Lease agreements specify the
rent, the rights and obligations of the lessor and the lessee,
including notice and renewal options, as well as service and
opsrating cost charges.

The Company leases out its investment properties under operating
leases which are non-cancellable and have average lease terms of
3.21 years (2017: 3.2 years). The Company's leases typically
include a clause either to enabie upward revision of the rental
charge on an annual basis based on a fixed annual uplif, inflation or
local equivalent.

Future rental bles under opersting

Fremtidige minimums Iejeindaegter i henhold il uopsigeli
operationelle leasingkontrakter pr. 31. december 2018, forfalder som
folger:

Forste ar
First year

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

Femte og efterfalgende ar
Fifth and subsequent years
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leases 31 December 2018, analysed by the period in which they fall
due are as follows:

31.12.2018 31.12.2017
EUR EUR
822.436 757.364
2.166.664 2.059.596
3.687.590 2,167.233
6.676.690 4.974.193
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Note 5. Vardiregulering
Value adjustment

Veerdiregulering af ejendom
Value adjustment of property
Note 6. Andre finansielle indtzgter

Other financial income

Renteindtaegter, tilknyttede virksomheder

ble, group enterpri
Andre renteindteegter, valutakursgevinster og lignende indteegter
Other interest receivable, exchange gains, and similar income

Note 7. Andre finansielle omkostninger
Other financial expenses

Renteomkostninger, tilknyttede virksomheder

Interest payable, group enterprises

Renteomkostninger, valutakurstab g lignende omkostninger
Interest payable, exchange losses, and similar expenses

Note 8. Indkomstskatter
Income taxes

Skat af arets resultat:

Tax for the year

Skat af arets resultat

Current income tax charge

Regulering selskabsskat for tidligere ar
Adjustment to corporation tax 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
1,000.000 1.020.000
2018 2017
EUR EUR

0 0

0 14

0 14

2018 2017
EUR EUR

0 0
-405.482 -414.669
-405.482 -414.670
2018 2017
EUR EUR
-19.251 -14.472
0 0

0 0
-19.251 -14.472
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Note 8. Indkomstskatter - fortsat
Income taxes - continued

Afstemning af skatteprocent af resultat fer skat:
Reconciliation of tax rate applicable ta pre-tax profit:
Dansk skatteprocent

Danish tex rate

Forskel mellem udenlandsk og dansk skattesats
Difference between foreign and Danish tax rates
Veerdiregulering af investeringsejendomme til dagsvaerdi
Revaluation of investment property to fair value
Tilbagefarsel 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 tax fiability nefted with deferred tax assets

Udskudt skatteforpligtelse i alt

Total deferred tax Nability

Der er ikke indregnet udskudte skatteforpligtelser i dette regnskabsér.

There are no deferred tax liabilities calculated for the company this year.
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2018 2017

% Y%

22 22

-6 -6

0 0

0 0

-16 -16

4] 4]

0 0
31.12.2018 31.12.2017
EUR EUR
-194.440 0
418.725 0
224.286 0
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Note 8. Indkomstskatter - fortsat
Income taxes - continued

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

Investment property
Rentefradragsbegraensning

Interest barrier rule

Finansielle instrumenter

Financlal instruments

Midlertidige differencer

Ternporary differences

Fremfarselsberettigede skattemaessige underskud

Tax loss carry-forwards
Nedskrivning af skatteaktiv
Write-down of tax asset
Udskudt skatteaktiv | alt

Total deferred tax asset

31.12.2018 31.12.2017
EUR EUR
2.645.975 0
0 [3}

0 0

0 0
-1.228.686 0
-1.417.289 0
0 0

Selskabet har ikke indregnet det udskudte skatteaktiv p4 EUR 1.417.289 (2017: EUR 0), idet direktionen ikke er af
den opfattelse, at der er tilstrackkelig sikkerhed for fremtidige skattepligtige overskud i Tyskiand, der tillader

indregning af skatteaktivet.

The Company has not recognised the deferred tax asset of EUR 1,417,289 (2017: EUR 0) as the Directors do not consider there is
sufficient certainty of the future taxable profits in Germany that would allow reversal of the asset arising.
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Note 9. Investeringsejendomme
Investment property
Investerings-
ejendomme
Investment property
Kostpris pr. 31/12 2017 12.361.777
Balance at 31/12 2017
Tilgang i perioden 0
Additlons in the period
Afgang i perioden 0
Disposals in the period
Kostpris pr. 31/12 2018 12.361.777
Balance at 31/12 2018
Vaerdireguleringer
Value adjustments
Saldo pr. 31/12 2017 -1.361.777
Balance at 31/12 2017
Arets vaerdiregulering 1.000.000
Value adjustments in the year
Veerdireguleringer pr. 31/12 2018 -361.777
Write-downs af 31/12 2018
Regnskabsmzaessig vaerdi 31/12 2018 12.000.000
Carrying amount at 31/12 2018
Kostpris pr. 31/12 2016 12.361.777
Balance at 31/12 2016
Tilgang i perioden [v}
Additions in the period
Afgang i perioden 0
Disposals in the period
Kostpris pr. 31/12 2017 12.361.777
Balance at 31/12 2017
Vardireguleringer
Value adjustments
Saldo pr. 31/12 2016 -2.381.777
Balance at 31/12 2016
Arets vaerdirequlering 1.020.000
Value adjustments in the year
Veerdireguleringer pr. 31/12 2017 -1.361.777
Write-downs at 31/12 2017
Regnskabsmaessig veerdi 31/12 2017 11.000.000

Carrying amount at 31/12 2017
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31.12.2018 31.12.2017
EUR EUR
Note 10. Likviditet
Cash
Opsplitning af likviditet
Breakdown of cash balances:
Konti kontrolleret af selskabet 374.077 153.558
A ts led by the Company
Konti kontrolleret af langiver 21.0562 26.918
Accounts controlled by the lender
Leje deposita konto 0 0
Rent deposit account
Regnskabsmaessig vardi 395.129 180.476

Carrying amount
De indestaende belsb pa konti kontrolleret af langiver er hovedsagligt lejeindbetalinger. Midlerne bliver frigivet il at

betale selskabets omkostninger baseret pa en specifik anmodning. Overskydende likviditet er indeholdt af den
langivende bank med henblik p4 tilbagebetaling af lanet.

The amounts held in accounts controlled by the lender comprise mainly of rental receipts. The funds are released to pay Company's
expanses based on the specific requests. Any surplus rent is trapped by the lending bank for amortisation of the loan.

31.12.2018 31.12.2017
Note 11. Geeld til bank og kreditinstitutter EUR EUR
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 credft institutions in the statemsnt of financial position:

Langfristede gaeldsforpligtelser 5.086.888 5.113.384
Non-current liabilities

Kortfristede geeldsforpligtelser 25.828 25.828
Current liabilities

Regnskabsmaessig vardi 5.112.716 5.139.212
Canrying amount

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

Under 1 ar 25.828 25.828
Within 1 year

1-5 ar 5.086.888 5.113.384
Between 1 and 5 years

Over 5 ar 0 0
Over 5 years

Regnskabsmaessig verdi 5.112.716 5.139.212
Carrying amount
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Note 11.

Geld til bank og kreditinstitutter - fortsat

Payables to bank and credit institutions - continued

Forpligtelser er optaget tit amortiseret kostpris og er alle optaget i EUR:
Liabilities are recognised at amortised cost and are all recognised in EUR:

31. december Fastivariabel
2018 rente Effektiv rente Udleb
Fixed/ffloating rate
31 December 2018 Effective rate Maturity

Deutsche Bank Germany 5.112.716 Floating 3,875% 11/12/2019
Regnskabsmassig vardi 5.112.716
Carrying amount
Note 12. Finansielle risici og finansielle instrumenter

Fil ial risks and fii ial instr

Valutarisicl
Selskabet har ingen vaesentlig valutarisici, eftersom selskabet
primzert har indteegter og omkostninger i rapporteringsvalutaen EUR.

Renterisici

Selskabet har ri ksponering relateret til udsving i renteniveauet i
Euroland samt Danmark. Den primaere renteeksponering er relateret
til Euribor og Cibor.

Fdo )

deres renterisici ved kun at optage

t har valgt at
fastforrentede lan.

Som folge af meddelelsen vedrgrende brud pa laneaftalen som
beskrevet i note 11, er renten pa lanet blevet variabel.

Selskabet vil forsege at minimere disse risici gennem forhandling
med langiver.
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Foreign exchange risks

As the Company's income and costs are primarily in ifs reporting
currency, EUR, the Company is nof exposed fo any significant
currency risks.

Interest rate risks

The Company is exposed to interest rate risks refated to fluctuations
in interest levels in Euroland and Denmark due to balances held at
the bank. The primary exposure is related to Euribor and Cibor.

The Company limits interest rate fisk by taking out only fixed rate
foans.

As a result of the dsfault notification described in the Nots 11 the
loan interest became variable.

The Company will seek to mitigate these risks through the
negotiations with the lender,



Noter

Nofes

Note 12. Finansielle risici og finansielle instrumenter - fortsat
Fi ial risks and financlal inst - inued

Likviditetsrisici Liquidity risks

Det er selskabets strategi at reducere likviditetsrisikoen ved
optagelse af langfristede afdragsfrie lan.

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

Meddelelsen vedrarende brud pa laneaftalen som beskrevet i note
11, har medfart at lejeindtaagter er indeholdt af langiver med henblik
pé afdragelse pa lanet.

it is the Company’s strategy to reduce the liguidity risk by taking out
long-term interest-only Joans.

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

The default notification described in the Note 11 resulted in surplus
rent received being trapped by the lending bank for amortisation of
the loan.

Den efterfolgende tabel viser forfald af koncemens fir lle The sub. t table the maturity profile of the Group's
forpligtelser baseret pa ikke-diskonterede kontraktiige betalinger. financial liabilities based on co 1al undi: ted pay ts.
Pr. 31. december 2018
At 31 December 2018
Anfordring Mindre end 1 ar 1l § ar >5 ar Total
On demand Less than 1 year 1 to 5 years > 5 years Total
Lanoptagelse 0 25828 5.086.888 0 5.112.716
Borrowings
Renteudgifter p4 lan 0 0 Q
interest payable on
borrowings
Gaeld til tilknyttede
virksomheder o 0 5.850.960 0 5.850.960
Payables to group
enterprises
@ivrige skyldige
omkostninger 0 237.0685 0 0 237.065
Trade and other
payables
0 262.894 10.937.848 0 11 ,200.743:
Pr. 31. december 2017
At 31 December 2017
Anfordring Mindre end 1 &r 1til 5 4r >5 ar Total
On demand Less than 1 year 1 to 5 years > 5§ years Total
Lanoptagelse 0 25.828 5.113.384 0 5.139.212
Borrowings
Renteudgifter pa lan 0 0 0
borrowings
virksomheder 0 0 5.973.751 0 5.973.751
enterprises
omkostninger 1] 122.878 0 0 122.878
payables
0 148.706 11.087.135 1] 11.235.841
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Note 12. Finansielle risici og finansielle instrumenter - fortsat
Fi ial risks and financial inst ts - Inued

Kreditrisici Credit risks

Selskabet afdsskker risikoen ved deposita og bankgarantier fra
lejere.

Dagsvardier

Nedenfor er opgjort de regnskabsmaessige vaerdier af finansielle
aktiver og passiver indregnet i opg 1 af selskab
stiling sammenholdt med deres dagsveerdier opdelt pr. finansielt
instrument.

Dagsveerdien af de finansielle aktiver og passiver er opgjort til en
estimereret veerdi, som det finansielle instrument forventes at kunne
realisere ved en fremtidig ion mellem uaft parter
modsat en realisering ved tvangssalg eller likvidation. Folgende
metoder og antagelser er anvendt til estimering af dagsveerdierne:

Dagsveerdien af likvide beholdninger, tilgodehavender og gelid fil
leveranderer af varer og tjenesteydelser m.v. er opgjort til
regnskabsmzessig vaerdi pa baggrund af de finansielle instrumenters
korte Ipbetid.

Dagsvaerdien af geeld il realkreditinstitutter er opgjort ved
tith i ing af fr ige pengestrsmme med den til enhver
tid geeldende rente for tisvarande gald eller lignende samt
resterende |obetid. Dagsveerdien er opgjort til regnskabsmesssig
veordi tillagt ikke-amortiserede indfrielsesomkostninger.

Dagsveerdien af geeld til tiknyttede virksomheder er opgjort ved
tilbagediskontering af fremtidige pengestremme med den til enhver
tid geeldende rente for filsvarende gasld eller lignende samt
resterende lgbetid.
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The Company hedges the cradit risk by means of deposits and bank
guarantees from tenants.

Fair values

A comparison of the carrying value of financial instruments included
in the Company’s Financial Statements to their fair value is included
below by class of instrument.

The fair value of the financial assets and liabilities are included at an
estimate of the amount at which the ir could be hanged
in a current transaction between willing parties, other than in a
forced or liquidation sale. The following methods and assumptions
were used to estimate the feir values:

The fair value of cash, trade and other receivables, and trade and
other payables approximate their carrying amounts due fo the short-
term maturities of these instruments.

The fair value of morigage debt is estimated by discounting future

cash flows using rales currently available for debt on similar terms

and remaining maturities.The fair value approximates their carrying
ts gross of tised jon costs.

The fair value of payables to group enterprises is estimated by
discounting future cash flows using rates currently available for debt
on similar terms and remaining maturities.
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Note 12. Finansielle risici og finansielle instrumenter - fortsat
Financlal risks and financlal instr ts - cantinued

31. december

2018
Regnskabs-
massig vaerdi Dagsvaerdl
Carrying amount Fair value
Finansielle aktiver
Financial assets
Tilgodehavender 188.820 188.820
Trade and other receivables
Tilgodehavender hos tilknyttede virksomheder 176.011 176.011
Receivables from group enterprises
Likvide beholdninger 395.128 395.128
Cash
Udlan og tilgodehavender 759.960 759.960
Loans and receivables
Finansielle passiver
Financial liabilities
Geeld til realkreditinstitutter 5.112.716 5.112.716
Mortgage debt
Geeld til tilknyttede virksomheder 5.850.960 5.850.960
Payables to group enterprises
Leverandgrer af varer og tjenesteydelser og 237.065 237.065
anden gaeld m.v.
Trade and other payables
Finansielie forpligtelser, der males til amortiseret kostpris 11.200.741 11.200.741
Financial liabilities at amortized cost
Note 13. Sikkerhedsstillelser
Security for loans 31.12.2018 31.12.2017
EUR EUR
Til sikkerhed for geeld er der afgivet sikkerhed i falgende aktiver:
The following assets have been put up as securily for the Company's debt:
Prioritetsgzeld, EUR 5.112.716
Mortgage debt, EUR 5,112,716
Investeringsejendomme, regnskabsmaessig vaerdi 12.000.000 11.000.000

Investment property, camrying amount

Selskabet garanterer for forpligtelserne under kreditaftale med datterselskaberne af moderselskabet

bsidlaries of its parent company

The Company g the obligations under the credit ag t with the

Nogle af selskabets bankkonti er stillet som sikkerhed til den langivende bank, se note 10.
Some of the Company's bank are pledged with the Lender, see note 10.
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Note 14. Neaertstidende parter

Related parties

Dannie Wai og Magnus Glissmann Bojer-Larsen var bestyrelses-
medlemmer | GO Leonberg ApS.

Direkiionen er ikke betalt for deres ydelser af GO Leonberg ApS i
regnskabsaret. Direktionen er ansat i TMF Denmark ApS, som yder
managementydelser til GO Leonberg ApS.

Mellemvaerender 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 Leonberg ApS.

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

Saldo 31.
Hovedstol december 2018 Rentesats Forfaldsdato
Balance
outstanding 31
Principal A t D ber 2018 Rate of interest Maturity
Geeld med forfald over 1 ar:
Payables fall due to payment over 1 year:
Condor Real Estate Management EINS GmbH 5.295.584 5.850.960 7.50% 09-12-201¢

Note 15. Begivenheder efter balancedagen

Post balance sheet events

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder,
som vaesentligt vil kunne pévirke selskabets finansielle stiling pr. 31.
december 2018.
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Post balance sheet events

No significant events have occurred after the balance sheet date
which would influence the evaluation of the Company's financial
position as at 31.December 2018.



