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Statement by the Management on the annual report

Today the Directors have discussed and approved the Annual Report of GLOBAL T 9 ApS for the year 1 January - 31 Dacember
2018.

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 company’s financial position at 31 Dacember 2018 and of the
results of the company’s operations for the financiat year 1 January - 31 December 2018.

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

We recommend that the Annual Report be approved at the Annual General meetings.

Copenhagen, 14 June 2019
i’
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Independent auditor's report

To the shareholders of Company GLOBAL T 9 ApS
Opinion
We have audited the financial staternents of Global T 9 ApS for the financial year 1 January — 31 December 2018, comprising

income statement, balance sheet and notes, including accounting policies. The financial stalements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilitles and financial position at
31 December 2018 and of the results of the Company’s operations for the financial year 1 January — 31 December 2018 in
accordance with the Danish Financial Statements Act.

Basis for oplnion

We conducted our audit in accordance with Interational Standards on Auditing (ISAs) and the additional requirements applicable
in Denmark. Our responsibilities under those standards and requirements are further described in the "Auditor's responsibilities for
the audit of the financial statements” section of our report. We are independent of the Company in accordance with the
Intemational Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities In accordance with these
rules and requirements. We believe that the audit evidence we have cbtained is sufficient and appropriate to provide a basis for

our opinion.
Management's responsibility for the financial statements

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

in preparing the financial statements, Management is responsible for assessing the Company's ablility to continue as a going
concern, disclosing, as applicable, matters related fo going concern and using the going concem basis of accounting in preparing
the financial statements unless Management either Intends to liquidate the Company or o cease operations, or has no realistic

alternative but to do so.
Auditor's responsibliities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whather the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and fo issue an audtor's report that includes our opinion. Reasonable assurance is a
high level of assurange but is nota guarantee that an audit conducted in accordance with ISAs and the additional requirements in
Denmark will always detect 2 material misstatement when It exists. Misstatements may arise from fraud or eror and are
considered material If, individually or in the aggregate, they could reasonably be expected to influsnce the economic decisions of
financial statement users made on the basis of these financial statements. :

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise
professicnal judgement and maintain professional scepticism thraughout the audi. We also

- identify and assess the risks of material misstatement of the company financial statements, whether due to fraud or error, design
and parform audit procedures responsive to those risks, and oblain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The rigk of not detecting a material misstatement resuiting from fraud is higher than for one resulting from
error as fraud may invelve collusion, forgery, intentional omissions, misrepresentations or the override of internal control

- obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control

- evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management

- conclude on the appropniateness of Management's use of the going concern basis of accounting in preparing the financial
statements and, based on the audit evidence obtained, whether a material uncertainty exists related to &vents or conditions that
ray cast significant doubt on the Company's ability to continue as & going concern, If we concluds that a material uncertainty
exists, we are required to draw attention in our auditor's report fo the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, fulure events or conditions may cause the Company to cease to continue as a going concemn

- evaluate the overall presentation, structure and contents of the financial statements, including the disclosures, and whether the
financlal statements represent the underlying transactions and events in a manner that gives a true and fair view
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Independent auditor's report

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in intemal controf that we |dentify during our audit.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express any form of assurance
conciusion thergon.

In connection with our audit of the finangial statements, our responsibility is to read the Management's review and, in doing so,
consider whether the Management's raview is materially inconsistent with the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conciude that the Management's review is in accordance with the financial staternents
and has been prepared in accordance with the requirements of the Danish Financial Statement Act. We did niot identify any

material misstatement of the Management's review.

Copenhagen, 14 June 2019
KPNG

Statsautoriseret Revisicnsparinerseiskab
CVRno. 2557 8198

. 1 -
Morten Hégh-Petersen

State Authorised
Public Accountant
MNE no. 34283



GLOBAL T9 ApS
CVR no. 30986083
Annual report 2018

Managemaent's review

Principal Activities of the Company

The company’s principal activilies are to invest in real estate and to, directly or indirectly, carry on other activities related thereto in
the management's opinion.

Development in the Company’s activitles and financial matters

The company’s income statemant for 2019 shows a loss of EUR 265,647 and the company's balance sheet at 31 Dacember 2018
shows equity of EUR 294,015.

Prior to the change of ownership of the company, a restructuring was carried out. The company acquired the remaining shares in
GT 8 ApS & Co. KG. which is hereafter a wholly owned subsidiary. The company sold at the same time its equity investments in
Global T 9 GmbH, GT 9 Ap$ & Co. KG was dissolved by confusion with effect for accounting purposes as from 30 November 2015,
and assets and liabilities were transferred o the company at fair market value at the date of transfer. Thus, the operating activities
are transferred to the company as from 1 December 2018,

Significant events after the balance shest date

No events have occurred after the end of the financial year of material importance for the company's financial position.



GLOBAL T 8 ApS
CVR no. 30986083
Annual report 2018

Accounting policies

The annual report of GLOBAL T 9 ApS has been prepared in accordance with the provisions applying to reporting class B entities
under the Danish Financial Statements Act with additional choice of rules relating to reporting class C.

Going forward, the residual value of intangible assets and property, plant and equipment must be reassessed on an ongoing bas Is.
Pursuant to the transition provisions of the Act, any adjustments to residual values must be made prospectively as an accounting
estimate without restatement of comparative figures and without effect on equity.

Apart from the above, the accounting policies used in the preparation of the financial statements are consistent with those of last
year.
The annual report has been presented in EUR.

Comparability

Because of the restructuring described in the management's review, the figures for the present year and for last year in the income
statement, balance sheet and notes are not comparabla.

General about recognition and measurement

Income is recognised in the income statement as and when it is earned, including racognition of value adjustments of financial assats
and liabilities. Any costs, including depreciation, amortisation and writedown, are also recognised in the income statement.

Assets are recognised in the balance sheet when it is likely that future economic benefits will flow to the company and the value of
the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is likely that future economic benefits will flow from the company and the value
of the lfability can be measured reliably.

The initial recognition measures assets and liabilities at cost. Subsequently, assets and liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are measured at amortised cost, recognising a constant effective interest over the term.
Amortised cost is stated at initial cost less any deductions and with addition, deduction of the accumulated amortisation of the

difference between cost and nominal amount.

The recognition and measurement takes into account predictable losses and risks arising before the year-end reporting and which
prove or disprove matters that existed at the balance sheet date.

INCOME STATEMENT

Rental income

Rental income and expenses have been accrued to cover the period up fo the end of the financial year. External expenses include
property costs and administration. Payments charged to cover heating are not included in rental income.

Revenue is aggregated with costs in accordance with section 32 of the Danish Financial Statements Act.

QOperating expenses

Sﬁerating costs inciude all costs related to the operation of the praperty, including taxes and charges, insurances and maintenance
en these costs are not covered by tenant

Financlal Income and expenses in general

Financial income and expenses include interest income and expenses, realised and unrealised gains and losses arising from
investmants in financial assets, debt and transactions in forelgn currencies. 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 f)](ear, which consists of the cument tax for the year and changes in deferred tax, is recognised in the income statement
bﬁ,-the portion that can be attributed to the profit for the year, and is recognised directly in the equity by the portion that can be
aftributed to entries directly to the equity.

The company is jointly taxed with wholly owned Danish and foreign subsfdia%::terprises. The current Danish corporation tax is

distributed between the jointly taxed Danish companies in pro[po ion to their ble income, and with full distribution with refund
regarding taxable losses. Tha joinily taxed companies are included in the tax-on-account scheme.
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Accounting policies

BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost less accumulated depreciation and write-down, Land is not depreciated.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the time when the asset is
ready to be used.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets and their residu al

value as foliows;

Buildings
Depreciation period - 40 years
Residual value - 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 racognised in the income statement as other operating income or other

operating expenses.

An impairment test is made for property, plant and equipment if there are indications of decreases in value. The impairment test is
mads for each individual asset or group of assets, respectively. The assets are wrilten down to the higher of the valus in use and
the net selling price of the asset or group of assets (recoverable amount) if it is lower than the carrying amount.

Fixed asset Investments

Equity investments in subsidiaries are measured af cost. If the cost exceeds the net realisable value, this is written down to the
lower value,

Receivables

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

Prapayments

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Provisions

Provisions comprise anticipated costs of 2018, Provisions are recognised when, as a result of past events, the Company has a legal
or a contructive obligation, and it is probable that there may be outflow of resiorses embodying economic benefils to setile the
obligation. Provisiond are measured at value in use.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the balance shest as the calcutated 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 assets, including the tax value of tax loss carry-forwargds, are measured at the expected realisable value of the asset,
either by set-off against tax on future eamings or by setoff against deferred tax liabilities within the same legal tax unit.

N the basis of the tax rules and tax rates that under the legislation in force on the balance sheet date

Deferred tax is measured ol
would be applicable when the deferrad tax is expected to crystallise as current tax. A change in the deferred tax, which is a result of
changes to tax rates, is recognised in the income slatement with the exception of iters that are taken directly to equity.

Liabllities

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

Foralgn currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date. Exchange differences arisi ng
bstween the rate on the transaction date and the rate on the payment date are recognised in the income statement as a financi al

incame or expense.

Accounts receivable, payable and other monetary items in foreign currencies that are not settled on the balance sheet date are
transiated at the exchange rate on the balance shest date. The difference betwsen the exchange rate on the balance sheet date
and the exchange rate at the time of occurrence of the recelvable or payable is recognised in the income statement as financial
income or expenses.



GLOBAL T 9 ApS
CVR no. 30986083
Annual report 2018

Income statement

. Period ended
1213112018 123112017
Notes EUR EUR

Gross profit 1,066,006 (367,509)
Depreciation, amortisation and impairment losses 1 (167,378) (167,358)
Other operating expenses {956,898) {93,267)
Property taxes {33.691) (28,960)
Operating profit/ioss IR  (657,004)
Other financial income 2 8,184 8,411
Other financial expenses 3 (181,870} {169,426)
Profitiioss before tax (265,647) {818,109)
Profitfloss for the year {265, 647} (618,109]
Proposed profitfioss distribution
Retained eamings (265,647) (818,109)

(265 647) (818,109}

Profitfloss for the year



Assets
Non-current assets

Land and buildings

Prepayments

Recaivables from aroup enterprises
Total non-current assets

Current assets

Inventeries
Trade receivables
Other receivables

Cash and cash equivalents
Total current assets

Total Assets
Equity and iiabilitles
Equity

Share capital
Retained eamings

Total equity

Liabilities
Neon-current [iabilities
Deferred tax liability

Payables to group enterprises

Total non-current labilities

Current liabilities
Trade payables
Other payables
Prepayments
Deferred income
Provisiong

Total current liabilities
Total liabilities
Tatal Equity and Liabilities

GLOBAL T 9 ApS
CVR no. 30986083
Annual report 2018

Balance sheet

—Asat  Asat
12/31/2018 1213172017
Notes EUR EUR
1 6,527,736 6,695,114
156,005 137,755
371,750 317,377
~ 7,055481 7,150,248
- 8,197
200,165 203,007
408,051 384,017
608,216 - 585231
58,954 30,006
667,170 625,227
7122 7775473

4
21,000 21,000
273,016 538,659
BT ™ VT T 559,659
156,185 137,891
6,765,653 6,506,698
6,921,838 6,644,587
53,009 80,251
36,342 39,052
378,555 420,909
25,911 23,875
12,900 7,140
506,807 571,227
7,428,845 7215814
7.722 661 7775473




1 Land and bulldings

Cost
At 1 January 2018
At 31 Dacember 2018

Accumulated depreciation
At 1 January 2018

Charge for the year

At 31 December 2018
Carrying amount

At 1 January 2018

At 31 Docember 2018

2 Other financial i

Group enterprisas

3 Other financial expenses

Group erferpriges
Other interest expanses
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Notes to the financial statements

2018
EUR

8,184

8184
2018
EUR

(28,345)
(152,526)

{181 570

4 Equity
2018
EUR
Share capitai (21,000)
Retained eamings (538,663)
Transfer from profitfoss for the year 265,647
R at 31 D har 2018 {273,018)

Equity at 31 Decamber 2018

5 Conflugent iabllties

The company was subject to

Joint taxation in the

——i2840%6)

companies for the total fax liability of the joint taxation afrangement for the accounting

third parties,

& Ownership

The following shareholders ara recorded
The company is Inciuded in the consolidatsd accaunts for Grand City Properfies S.A., Witterstralts 30, 13509 Bexfin, Germany, which is the company's

ultimate parent company. The consoligated accounts can be requested gf the company’s adress or found on the campany’s web page;

hﬂps:llww.grandcitmmperﬁ

8s.cony.

In the company’s register of shareholders as owning more than 5% of the

6,862,472
6,862,472

(347,957)
(167.378)
(515,335)

6,695,114
6,527,735

6.527,736

2017
EUR

5114

2017
EUR

(183,208)
(6,218)

{169.426)

2017
EUR

{21,000}
(1,366,768)
818,108

(538,659)

;&sﬁa

accounting yeer. The “ompany is jointly and severally liable together with the ather jointly texad group
year,



