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Notes to users of the English version of this document:

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

part of the document, the Danish version of the document shall prevail.

« To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

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

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

Bestyrelse og direktion har dags dato aflagt drsrapporten for regnskabséret 1. januar - 31. december 2016
for S.B. Nevermann Invest ApS.
The board of directors and the managing director have today presented the annual report of S.B. Nevermann Invest

ApS for the financial year 1 January to 31 December 2016.

/D\rsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Bestyrelse og direktion anser betingelserne for at undlade revision af arsregnskabet for 2016 for opfyldt.
The board of directors and the managing direcior considers the requirements of omission of audit of the annual

accounts for 2016 as met.

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Slangerup, den 26. maj 2017
Slangerup, 26 May 2017

Direktion

Managing girrecmr

-

‘ke Ngvermann

Besty

Board of directors.

-

arke Nevermann
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Revisors erklaering om opstilling af ar sregnskab
Auditor'sreport on compilation of the annual accounts

Til kapitalgjeren i S.B. Nevermann Invest ApS
To the shareholder of S.B. Nevermann I nvest ApS

Vi har opstillet arsregnskabet for S.B. Nevermann Invest ApS for regnskabsaret 1. januar - 31. december
2016 pa grundlag af selskabets bogfaring og gvrige oplysninger, som De har tilvejebragt.

We have compiled the annual accounts of SB. Nevermann Invest Ap< for the period 1 January to 31 December
2016 based on the bookkeeping of the company and on further information you have provided.

Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and notes

Vi har udfart opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplys-
ninger.
We performed this engagement in accordance with | SRS 4410, Compilation Engagements.

Vi har anvendt vores faglige ekspertise til at assistere Dem 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, objektivi-
tet, faglig kompetence og forngden omhu.

We have applied our professional expertise to assist you in the preparation and presentation of the annual accounts
in accordance with the Danish Financial Statements Act. We have complied with relevant requirements of the
Danish Act on Approved Auditors and Audit Firms and with ethical requirements of the Danish Ingtitute of State
Authorised Public Accountants, including principles of integrity, objectivity, professional competence and due care.

Arsregnskabet samt ngjagtigheden og fuldstasndigheden af de oplysninger, der er anvendit til opstillingen
af arsregnskabet, er Deres ansvar.

The annual accounts and the accuracy and completeness of the information used to compile them are your
responsibility.
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Revisors erklering om opstilling af irsregnskab
Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysninger ikke er en erklzringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller fuldstendigheden af de oplysninger, De har givet os til
brug for at opstille drsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvor-
vidt arsregnskabet er udarbejdet i overensstemmelse med rsregnskabsloven.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or
completeness of the information you provided to us to compile the annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on whether the annual accounts are prepared in accordance with the

Danish Financial Statements Act.

Hillergd, den 26. maj 2017
Hillergd, 26 May 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab

Slatsauloriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet S.B. Nevermann Invest ApS
The company Pastrupvej 1
3550 Slangerup
CVR-nr.: 31787033
Company reg. no.
Stiftet: 13. oktober 2008
Established: 13 October 2008
Hjemsted: Slangerup
Domicile: Sangerup
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Steffen Barke Nevermann
Board of directors Per Barke Nevermann
Direktion Steffen Barke Nevermann
Managing Director
Revisor Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Nordstensve 11
3400 Hillered
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for S.B. Nevermann Invest ApS er aflagt i overensstemmelse med &rsregnskabslovens be-
stemmelser for en klasse B-virksomhed.

The annual report for SB. Nevermann Invest ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

/Andring i anvendt regnskabspraksis som falge af eendret ar sregnskabslov

Changesin the accounting policies used

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni 2015. Dette med-
farer fal gende andringer til indregning og mdling for:

With effect as of 1 January 2016, the company has made an implementation of the Danish law no. 738 of 1 June
2015. Thisimplies the following changes to the recognition and measurement of:

1 Indregning og maling af unoterede vaadipapirer og kapitalandele der indregnes under andre vaardi-
papirer og kapitalandele aandres sdledes, at de fremover indregnestil kostpris.
Recognition and measurement of unlisted securities and equity investments are recognized under other
securities and equity investments accounting policie are changed, so that unlisted securities and equity
investments is recognized at cost.

Ovenstéende aandringer har i 2016 ingen pavirkning pa resultatopgarelse, aktiver eller passiver.
Overgangsbestemmelsens § 1 anvendes, hvorved dagsvaadien pr. 31. december 2015 udger ny
kostpris

None of the above changes has for 2016 any monetary effect on the profit and loss account, on the balance
sheet. The change has taken place in accordance with section 1 of the Danish Satutory Order no. 1849 of 15
December 2015. In relation to the change of the accounting policies used, the cost was based on the latest
recognised fair value of financial liabilities concerning investment properties.

Ingen af ovenstdende aandringer har bel gbsmaessig effekt for resultatopgerelsen eller balancen for 2016
eller for sammenligningstallene.

None of the above changes has any monetary effect on the profit and loss account, on the balance sheet for 2016, or
on the comparative figures.

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har varet indregnet i resultatopgerel sen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the
profit and loss account are recognised in the profit and loss account.
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Anvendt regnskabspraksis
Accounting policies used

Aktiver indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaardi kan males palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtel sens vaardi kan maes palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser malestil amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillagy/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between
cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afl asgges, og som vedrerer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Tranglation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and |oss account as an item under net financials.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender, gadd og andre monetagre poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem bal ancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaddsfor-
pligtel sens opstden eller indregning i seneste arsregnskab indregnes i resultatopgerel sen under finansielle
indtaegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and
expenses.

Resultatopgarel sen
The profit and loss account

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.

Finansielle indtasgter og omkostninger

Net financials

Finansielle indtaggter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedregrende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tillaay og godtgarel ser under acontoskatteordningen mv. Finansielle indtaggter og omkostninger ind-
regnesi resultatopgerel sen med de belgb, der vedrarer regnskabsaret.

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

Skat af arets resultat

Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
sharereferring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlaggsaktiver

Financial fixed assets

Andrevaadipapirer og kapitalandele

Other securities and equity investments

Vaadipapirer og kapitalandele, der er indregnet under anlasgsaktiver, omfatter barsnoterede obligationer
og aktier, der malestil dagsvaardi pa balancedagen. Barsnoterede vaardipapirer maestil barskurs.
Securities and equity investments recognised under fixed assets comprise listed bonds and shares which are
measured at fair value on the balance sheet date. Listed securities are measured at market price.

Andre vaadipapirer, som ikke er barsnoterede, males til kostpris. Der foretages nedskrivning til genind-
vindingsvaardien, safremt denne er lavere end den regnskabsmaessige vaadi.

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

Sammenligningstal:

Coparative figures:

Vaadipapirer og kapitalandele, der er indregnet under anlaggsaktiver, omfatter barsnoterede obligationer
og aktier, der malestil dagsvaardi pa balancedagen. Barsnoterede vaardipapirer males til barskurs. Vaadi-
papirer, som ikke er bagrsnoterede, males til en salgsvaadi baseret pa beregnet kapitalvaardi.

Securities and equity investments recognised as current assets are measured at fair value (market price) on the
balance sheet date.

Egenkapital

Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en sagrskilt post under egenkapitalen. Foresl det udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagel se pa den ordinaare genera forsamling (dekla-

rationstidspunktet).
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtel sen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, nér den udskudte skat forventes udlagst som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax.

Gaddsforpligtelser

Liabilities

Finansielle gaddsforpligtelser indregnes ved |anoptagelse til det modtagne provenu med fradrag af af-
hol dte transaktionsomkostninger. | efterfalgende perioder indregnes de finansielle forpligtel ser til amorti-
seret kostpris svarende til den kapitaliserede vaardi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle vaadi indregnes i resultatopgerel sen over |aneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket sssdvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Andre eksterne omkostninger
Other external costs -3.750 -4
Bruttor esultat
Grossresults -3.750 -4
Resultat for skat
Results before tax -3.750 -4
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -3.750 -4
Fordag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfert resultat
Allocated from results brought forward -3.750 -4
Disponeret i alt
Distribution in total -3.750 -4
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
Andre vaadipapirer og kapitalandele
Other securities and equity investments 8.318.950 8.319
Finansielle anlagysaktiver i alt
Financial fixed assetsin total 8.318.950 8.319
Anlaegsaktiver i alt
Fixed assetsin total 8.318.950 8.319
Aktiver i alt
Assetsin total 8.318.950 8.319
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

2016 2015
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 125.000 125
Overfart resultat
Results brought forward -14.562 -10
Egenkapital i alt
Equity in total 110.438 115
Gaddsforpligtelser
Liabilities
Anden gadd
Other debts 8.208.512 8.204
Langfristede gaddsforpligtelser i alt
Long-term liabilitiesin total 8.208.512 8.204
Gaddsforpligtelser i alt
Liabilitiesin total 8.208.512 8.204
Passiver i alt
Equity and liabilitiesin total 8.318.950 8.319
1 Virksomhedens veesentligste aktiviteter
The significant activities of the enterprise
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

1 Virksomhedens veesentligste aktiviteter
The significant activities of the enterprise
Sel skabets aktivitet er handel og investering i kapitalandele.
The activity in the company is trade and investment in equity investments.
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