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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2017 for GPI IV ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Arhus, den 28. marts 2018
Arhus, 28 March 2018

Direktion:
Board of Executives

Today the Board of Executives have discussed and
approved the Annual Report of GPI IV ApS for the
financial year 1 January - 31 December 2017.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 31 December 2017 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Alexander Klafsky Gilles Etrillard
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejerne i GPI IV ApS

Vi har opstillet arsregnskabet for GPI IV ApS for
regnskabsaret 1. januar - 31. december 2017 pa
grundlag af selskabets bogfgring og avrige
oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og fornaden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kebenhavn, den 28. marts 2018
Copenhagen, 28 March 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne16630
MNE no.

To the Shareholders of GPI IV ApS

We have compiled the Financial Statements of
GPI IV ApS for the financial year 1 January - 31
December 2017 based on the Company's
accounting records and other information
provided by management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
management to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the Fi-
nancial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er keb og
udlejning af fast ejendom i ind- og udland enten
direkte eller igennem besiddelse af kapitalandel.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultat for 2017 udviser et underskud
pa EUR 17.468, og selskabets balance pr. 31.
december 2017 udviser en negativ egenkapital pa
EUR 323.610.

Selskabet har tabt hele selskabskapitalen pr.
31.12.2017. Selskabet vil pa generalforsamlingen
prasentere de tiltag, der anses for nedvendige
for at retablere selskabets kapital i henhold til
selskabslovens regler.

Moderselskabet FLE Holdco har udstedt en
tilbagetrasdelseserklaring for deres
tilgodehavender i forhold til andre kreditorer
indtil 31.05.2019. Endvidere har moderselskabet
afgivet hensigtserklaering, hvoraf det fremgar, at
der om nedvendigt ydes finansiel statte indtil
31.05.2019.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company’s most important activities
comprise purchase and rental of real estate in
Denmark and abroad either directly or through
equity participation.
Development in activities
position

The income statement of the company for 2017
shows a loss of EUR 17,468 and at 31 December
2017 the balance sheet shows a negative equity
of EUR 323,610.

and financial

The company has lost its whole share capital at
31. December 2017. The company will at the
general meeting present measures to be taken to
restore the company’s share capital in
accordance with the rules of the Danish
Companies Act.

The parent company FLE Holdco has issued a
letter of subordination in force until 31 May 2019
for their recievables, to all accounts payable.
Furthermore, the parent company has issued a
letter of intent from which it appears that
financial support will be granted until 31 May
2019 if necessary.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiiii e,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccvvvviiiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. ..euuee et eeneeneeeeeeeeeeneeneanens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Accumulated profit

Note 2017

EUR

EUR

281.296

-73.609

207.687

0

2 -225.155

-17.468

-17.468

-17.468

-17.468

2016

EUR

EUR

314.596

-73.275

241.321

1.686

-258.984

-15.977

-15.977

-15.977

-15.977
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2017 2016

ASSETS EUR EUR
EUR EUR

Grunde 08 bYgNiNgGer......viiiitiiiiiiiiiiieiieeeineerenneeeanaeeaenas 3.826.215 3.859.624

Land and buildings

Andre anlaeg, driftsmateriel og inventar.........ccoevvvviiiiennnn... 1 1

Other plants, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans 3 3.826.216 3.859.625

Tangible fixed assets

ANLZEGSAKTIVER. ..ot ieeiiiii e eeeeeieeeeeaaanns 3.826.216 3.859.625

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccouvenen.... 7.283 7.947

Trade receivables

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 6.489 2.639

Other receivables

Periodeafgraansningsposter.....coveeveiriiiiiieiiiienierenneenennnes 0 2.019

Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiii e eeaeas 13.772 12.605

Receivables

R 14 [ =] /PP P 22.089 84.683

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt 35.861 97.288

CURRENT ASSETS

AKTIVER. . ittt ettt e e eeieeeeeaaanns 3.862.077 3.956.913

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL ...

EQUITY

Geeld til realkreditinstitutter.......ooovviiiiiiiiiiiinnn...

Mortgage debt

Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............cooiiiniit

Short-term portion of long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccoovvean

Payables to group enterprises

Anden gaeld...cooiriiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Usikkerhed ved going concern
Uncertainty with respect to going concern

Note 2017
EUR

EUR

16.798

-340.408

4 -323.610

2.596.000

5 2.596.000

5 100.000
2.777
1.475.504
11.406
1.589.687
4.185.687
3.862.077
6
7
8

2016
EUR
EUR
16.798

-322.940

-306.142

2.696.000

2.696.000

100.000

9.068

1.415.904

42.083

1.567.055

4.263.055

3.956.913
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NOTER
NOTES

Note

Personaleomkostninger 1
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

2 (2016: 2)

2017 2016
EUR EUR
EUR EUR

Andre finansielle omkostninger 2
Other financial expenses

Tilknyttede virksomheder........ccoiviiiiiiiiiiiiiiiiiiiiiiiiiieeeaeen 104.596 104.882

Associated enterprises

Finansielle omkostninger i @vrigt.......ccoovviiiiiiiiiiiiiiiiiinannn.. 120.559 154.102

Other interest expenses

225.155 258.984

Materielle anlaegsaktiver 3
Tangible fixed assets
Andre anlaeg,
Grunde og driftsmateriel og

bygninger inventar
Land and Other plants,
buildings machinery, tools

and equipment

Kostpris 1. Januar 2017, ....ceeeeiiiieireieerenneeeaneerenneercnnnennns 4.547.461 6.416
Cost at 1 January 2017

LI 1L T PP 40.000 0
Additions

Kostpris 31. december 2017.......ccceviiiiiiiiiiiiiiiiiiniennnenn, 4.587.461 6.416
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017 .....ccovviiiiiiiiiiiieiiinnennn. 687.837 6.415
Depreciation and impairment losses at 1 January 2017

Arets afsKrVNINGEr ....o.uieiiieiii e, 73.409 0
Depreciation for the year

Af- og nedskrivninger 31. december 2017 .........c...ccccenn..e... 761.246 6.415

Depreciation and impairment losses at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017...................... 3.826.215 1

Carrying amount at 31 December 2017

Laneomkostningerne  EUR  15.980  bliver amortiseret over laneperioden fra

udbetalingstidspunktet i 2012 til 2017.
The cost EUR 15,980 of procuring money will be amortized over the period 2012-2017.
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NOTER
NOTES
Note
Egenkapital 4
Equity
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
profit
Egenkapital 1. januar 2017....c.cceiiiiiiiiiiiiiiiiiiiieenannn, 16.798 -322.940 -306.142
Equity at 1 January 2017
Forslag til arets resultatdisponering...........ccvcveveevenen., -17.468 -17.468
Proposed distribution of profit
Egenkapital 31. december 2017..........coccviiiiiinnnnn., 16.798 -340.408 -323.610
Equity at 31 December 2017
Langfristede geeldsforpligtelser 5
Long-term liabilities
1/1 2017 31/12 2017 Afdrag Restgaeld
geldi alt geldi alt naste ar efter 5 ar
1/1 2017 31/12 2017 Repayment Debt outstanding
total liabilities total liabilities next year after 5 years
Geeld til realkreditinstitutter....... 2.796.000 2.696.000 100.000 2.196.000
Mortgage debt
2.796.000 2.696.000 100.000 2.196.000
Eventualposter mv. 6
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Ingen.
None.
Pantsatninger og sikkerhedsstillelser 7

Charges and securities

Grunde og bygninger med en regnskabsmaessig vaerdi pr. 31. december 2017 pa EUR 3.826.215
er stillet til sikkerhed for lan til realkreditinstitutter, der pr. 31. december 2017 udger EUR
2.696.000.

Land and buildings, of a carrying amount of EUR 3,826,215 at 31. december 2017, have been provided as security fo
for loans in mortgager credit institutes, which amounted to EUR 2,696,000 at 31 December 2017.
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NOTER
NOTES

Note
Usikkerhed ved going concern 8

Uncertainty with respect to going concern

Selskabet har tabt hele selskabskapitalen pr. 31.12.2017. Selskabet vil pa generalforsamlingen
prasentere de tiltag, der anses for ngdvendige for at retablere selskabets kapital i henhold til
selskabslovens regler. Moderselskabet FLE Holdco har udstedt en tilbagetraedelseserklaering
for deres tilgodehavender i forhold til andre kreditorer indtil 31.05.2019. Endvidere har
moderselskabet afgivet hensigtserklaering, hvoraf det fremgar, at der om ngdvendigt ydes
finansiel statte indtil 31.05.2019.

The company has lost its whole share capital at 31. December 2017. The company will at the general meeting
present measures to be taken to restore the company s share capital in accordance with the rules of the Danish
Companies Act. The parent company FLE Holdco has issued a letter of subordination in force until 31 May 2019 for

their recievables, to all accounts payable. Furthermore, the parent company has issued a letter of intent from
which it appears that financial support will be granted until 31 May 2019 if necessary.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for GPI IV ApS for 2017 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen omfatter huslejeindtaegter.
Disse indregners i resultatopgerelsen, safremt
risikoovergang til lejer har fundet sted inden
arets udgang.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration, lokaler, tab pa
debitorer mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, geeld og
transaktioner i fremmed valuta, samt tillaag og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.
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The annual report of GPlI IV ApS for 2017 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B with additional choice
of rules relating to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

The net revenue includes rental income.
Revenues are recognised in the income statement
if risk transfer to tenant has taken place before
the end of the year.

Other external expenses
Other external expenses include cost of
administration, buildings, bad debts, etc.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, debt and transactions in
foreign currencies as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that relate
to the financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings and other plants, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

BYgNINGer. . et e reaeeas

Buildings

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

50 ar 0%
3-8ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.



