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Ledelsespategning

Statement by the Board of Directars and the Executive Board

Bestyrelse og direktion har dags dato behandiet og The Board of Directors and the Executive Board have

godkendt arsrapporten for regnskabsaret 1. januar - today discussed and approved the annual report of

31. december 2015 for M7 Real Estate ApS. M7 Real Estate ApS for the financial year 1 January -
31 December 2015.

Arsrapporten aflaegges | overensstemmelse med ars- The annual report is prepared in accordance with the

regnskabsloven. Danish Financial Statements Act.

Det er vores opfatteise, at arsregnskabet giver et In our opinion, the financial statements give a true

retvisende billede af seiskabets aktiver, passiver og fi- and fair view of the Company’s financial position at

nansielle stilling pr. 31. december 2015 samt af re- 31 December 2015 and of the resuits of the

sultatet af selskabets aktiviteter for regnskabsaret 1. Company's operations for the financial year 1

januar - 31. december 2015, January - 31 December 2015.

Arsrapporten indstilles il generalforsamlingens god- We recommend the adoption of the annual report at

kendelse. the annual general meeting.

Kabenhavn, den 11. april 2016
Copenhagen, 11 April 2016

Direktionen:x;

Mette Seifert
Adm. Direkter

Bestyrelsen:/Board of Directors

Teresa Gilchrist Mette Seifert
formand/chairman
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Den uafhaengige revisors pategning pa arsregnskabet

Til kapitalejerne i M7 Real Estate ApS

Vi har revideret arsregnskabet for M7 Real Estate
ApS for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser naedvendig for at udarbejde et arsregnskab

uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen | overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifolge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planlagger og udfarer revisio-
nen for at opna hej grad af sikkerhed for, om arsregn-
skabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaen-
ger af revisors vurdering, herunder en vurdering af
risici for veesentlig fejlinformation | arsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er pas-
sende efter omstandighederne. men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere en
vurdering af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige skan
er rimelige samt den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Independent auditors report on the financial statements

To the shareholders of M7 Real Estate ApS

We have audited the financial statements of M7 Real
Estate ApS for the financial year 1 January - 31
December 2015, which comprise an income
statement, balance sheet, statement of changes in
equity and notes, including accounting policies. The
financial statements are prepared in accordance with
the Danish Financial Statements Act.

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. Further, Management is responsible for such
internal control as it determines is necessary to
enable the preparation of financial statements that
are free from material misstatement, whether due to
fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
according to Danish audit regulations. This requires
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable
assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditors’ judgement, including an
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Company's
preparation of financial statements that give a true
and fair view. The purpose is to design audit
procedures that are appropriate in the
circumstances, but not to express an opinion on the
effectiveness of the Company's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used, the reasonableness of
accounting estimates made by Management as well
as the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our audit opinion.

Our audit has not resulted in any qualification.
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fortsat - Den uafhangige revisors pategning pa arsregnskabet

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-

visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Kebenhavn, den 11. april 2016
Copenhagen. 11 April 2016

ERNST & YOUNG

God isionspartnerselskab
228

Henrik Reedtz

statsaut. revisor
state authorised public accountant

continued - Independent auditors’ report on the financial statements

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
31 December 2015 and of the results of its
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.
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Notes

Resultatopgerelse for 1. januar - 31. december

Bruttoresultat

Gross profit
Personaleomkostninger
Staff costs

Afskrivninger pa materielle anlagsaktiver
Depreciation of property. plant and equipment

Resultat af primeer drift
Operating profit/loss
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat far skat
Profit/loss before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year

Overfort resultat
Retained earnings

Income statement for the year ended 31 December

2015 2014
DKK DKK

3.265.163 969.274

-4.022.737  -2.131.076

-87.128 -54.081

-844.702  -1.215.883

0 55.440

.78.116 -6.654

-922.818  -1.167.097

0 7.194

___-922.818 _ -1.159.903

-922.818 __-1.159.903

-922.818 __-1.159.903
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Notes

Aktiver

Assets
Anlaegsaktiver
Fixed assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Property. plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Investments

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash

Omseaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 31. december

Balance sheet at 31 December

2015 2014

DKK DKK
132.113 135.928
132113 135.928
66.759 56.060
__Begse 50000
198.872 191.988
1.191.786 743.308
0 38.846
7.368 0
1.199.154 782.154
- 126.361 534
1.325.515 782.688
__1.524.387 974.676
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Notes

8

Passiver

Equity and liabilities
Egenkapital
Equity
Anpartskapital
Share capital

Overfort resultat
Retained earnmings/Accumulated loss

Egenkapital i alt
Total equity

Geaeldsforpligtelser

Liabilities

Geeld til banker

Bank debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and habilities

Balance pr. 31. december

Balance sheet at 31 December

2015 2014

DKK DKK
80.150 80.150
-2.138.935 _ -1.216.117
_SEeshdsn 1188387
0 151.562
119.886 110.425
2.817.684  1.559.700
645.602 288.956
/3.583.172  2.110.643
3.583.172 _ 2.110.643
1.524.387 974.676
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(kr.)

(DKK)

Egenkapital pr. 1/1 2015
Equity at 1/1 2015

Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss

Egenkapital pr. 31/12 2015
Equity at 31/12 2015

| egenkapitalen i 2014 er der i 2015 arsrapporten
foretaget regulering af manglende henszttelse pa
feriepengeforpligtelser pa kr. 145.252.

Selskabet har pr. 31. december 2015 en negativ
egenkapital pa kr -2.058.785, hvilket skyldes at
selskabet fortsat er | en opstartsfase. Det forventes
at selskabet kan reetablere egenkapitalen ved egen
indtjentning over de kommende regnskabsar.

Selskabets moderselskab, M7 Real Estate Ltd., har
overfor selskabet afgivet stotteerklaering, hvori
moderselskabet erkleerer, gennem nedvendige
tilskud, at indesta for selskabets forpligtigelser og
dermed sikre selskabets fortsatte drift,

Egenkapitalopgerelse

Statement of changes in equity

Overfart
Anpartskapital resultat | alt

Share capital Retained earnings Total

80.150 -1.216.117 =11 35.967
-922.818 -922.818
80.150 -2.138.935 -2.058.785

In equity for 2014 there is made a adjustment for
DKK 145,252, which is related to the missing
adjustment of the holiday allowance.

The company has as per 31 December 2015 a
negative equity of DKK 2,058,785, reflecting the
company still is the start-up phase. It is expected that
the company can reestablish the equity on their own
earnings over the coming years.

To ensure the on-going business for the financial
year 2016, M7 Real Estate Ltd. has guarenteed that
they will provide sufficient funds



it

EY

Building a better
working world

1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for M7 Real Estate ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.

Tilgodehavender, geeld og andre monetaere aktiver
og forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realise-
rede og urealiserede valutakursgevinster og -tab ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Indtaegter ved levering af tjenesteydelser indregnes
som omsaetning i takt med leveringen af ydelserne,
hvorved nettoomsaetningen svarer til salgsvaerdien
af arets udfarte tjenesteydelser.

Nettoomseetning males efter fradrag af alle former
for afgivne rabatter. Ligeledes fratraekkes moms og
afgifter mv. opkraevet pa vegne af tredjemand.

Bruttoresultat

Posterne nettoomsaetning, vareforbrug, andre ekster-

ne omkostninger og andre driftsindtaegter er med
henvisning til arsregnskabslovens § 32 sammendra-
get til en regnskabspost bengevnt bruttoresultat.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
vedrerende virksomhedens primaere aktivitet, der er
afholdt | arets leb, herunder omkostninger til salg,
administration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter mv.

Noter

Nates

The annual report of M7 Real Estate ApS has been
presented in accordance with the provisions of the
Danish Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the company are
consistent with those of last year.

Reporting currency

The financial statements are presented in Danish
kroner.

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate at
the date of the transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated
into Danish kroner at the exchange rate at the
balance sheet date. Realised and unrealised
exchange gains and losses are recognised in the
income statement as financial income/expenses.

Income statement

Revenue

Income from the rendering of services, which is
recognised as revenue as the services are rendered,
implying that revenue corresponds to the market
value of the services rendered in the year.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue’, ‘Cost of sale’,
‘Other external expenses' and 'Other operating
income' are consolidated into one item designated
'Gross profit’.

Other external expenses

Other external expenses include the year's expenses
relating to the entity's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments under
operating leases, etc.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklu-
siv feriepenge og pensioner, samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godt-
gerelser fra offentlige myndigheder.

Afskrivninger pa materielle anlaegsaktiver

Afskrivninger omfatter afskrivninger pa materielle
anlaegsaktiver.

Materielle anlaegsaktiver afskrives lineart over de en-
kelte aktivers forventede brugstid. Afskrivningsgrund-
laget udger kostprisern.

Aktivernes forventede brugstid udger:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrorer regn-
skabsaret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger samt tilleg og godtgerelse un-
der acontoskatteordningen mv.

Skat

Skat af arets resultat omfatter aktuel skat af arets for-
ventede skattepligtige indkomst og arets regulering
af udskudt skat. Arets skat indregnes i resultatopge-
relsen med den del, der kan henfores til arets resul-
tat og | egenkapitalen med den del, som kan henfares
til transaktioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostninger di-
rekte knyttet til anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug.

Noter

Notes

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Depreciation of property, plant and equipment

The item comprises depreciation of property, plant
and equipment.

Property, plant and equipment are depreciated on a
straight-line basis over the expected useful life of
each individual asset. The depreciation basis is the
cost.

The expected useful lives of the assets are as
follows:

Brugstid (ar)
Useful life (zear)
3-5

Financial income and expenses

Financial income and expenses are recognised in the
income statements at the amounts that concern the
financial year. Net financials include interest income
and expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that
relates to transactions taken to equity is recognised
in equity.

Balance sheet

Property, plant and equipment

ltems of property, plant and equipment are measured
at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition
price and costs directly related to the acquisition
until the time at which the asset is ready for use.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi. Der foretages
nedskrivning til imedegaelse af tab baseret pa en
objektiv indikation pa, at et tilgodehavende eller en
gruppe af tilgodehavender er veerdiforringet.
Nedskrivning foretages til nettorealisationsveerdi,
safremt denne er lavere end regnskabsmeessig veerdi.

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Selskabsskat

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

Hensaettelse til udskudt skat beregnes efter den ba-
lanceorienterede gaeldsmetode af alle midlertidige
forskelle mellem regnskabsmaessige og skattemaes-
sige veerdier af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa anskaffelsestids-
punktet for aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemassigt ikke-
afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes ud-
lost som aktuel skat. Udskudte skatteaktiver indreg-
nes med den vaerdi, som de forventes at blive udnyt-
tet med, enten ved udligning | skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme jurisdiktion.

Andre geaeldsforpligtelser
Andre geeldsforpligtelser males til nettorealisations-
vardien.

Noter

Notes

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective
evidence that a receivable or a group of receivables
are impaired. Provisions are made to the lower of the
net realisable value and the carrying amount.

Cash and cash equivalents
Cash comprises cash balances and bank balances.

Corporation tax

Current tax payable and receivable is recognised in
the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid on
account.

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either
through elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.

Other payables
Other payables are measured at net realisable value.

10
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Noter

Notes

2. Virksomhedens vaesentligste aktiviteter og oplysninger om selskabet
The company's primary activities and company details

Selskabets hovedaktivitet er levering af ydelser

indenfor finansiel radgivning.

Oplysninger om selskabet
Company detalls

Navn/Name
Adresse, postnr., by
Address, Postal code, City

CVR-Nr./cvR No.

Stiftet/estabnshed
Hjemstedskommune/regsterad office
Regnskabsar/rmw.m year

Hjemmeside/wessite

Bestyrel S@/Board of Directors

Direktion/executive board

Revision/auditors

Bankforbindelse/sankers

The primary activity is delivery of services within
financial advice.

M7 Real Estate ApS
Bredgade 65A, 2. sal, 1260 Kebenhavn K

32319696

25. april 2014

Kebenhavn

1. januar - 31. december/1 January - 31 Dacember

www.m7re.dk

Teresa Gilchrist, formand/charman
Mette Seifert
John Andrew Jenkins

Mette Seifert, Adm. Direkter

Ernst & Young, Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg, Denmark

Danske Bank
Holmens Kanal 2-12, 1092 Kebenhavn K

11
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3. Usikkerhed om going concern

Uncertamty as to going concern
Selskabet har pr. 31. december 2015 en negativ
egenkapital pa kr 1.908.785, hvilket skyldes at
selskabet fortsat er i en opstartsfase. Det forventes
at selskabet kan reetablere egenkapitalen ved egen
indtjentning over de kommende regnskabsar.

Selskabets moderselskab, M7 Real Estate Ltd.. har
overfor selskabet afgivet stotteerklaering, hvori
moderselskabet erklaerer, gennem nedvendige
tilskud, at indesta for selskabets forpligtigelser og
dermed sikre selskabets fortsatte drift.

4. Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

5. Finansielle omkostninger
Financial expenses

Renteomkostninger til tilkknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

6. Skat af arets resultat

Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Noter

Notes

The company has as per 31 December 2015 a
negative equity of DKK 1,908,785, reflecting the
company still is the start-up phase. It is expected that
the company can reestablish the equity on their own
earnings over the coming years.

To ensure the on-going business for the financial
year 2016, M7 Real Estate Ltd. has guarenteed that
they will provide sufficient funds

2015 2014
DKK DKK
0 55.440
0 55.440
68.886 0
9.230 6.654
78.116 __6.654
0 -7.194
0 -7.194

12
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7. Materielle anlaegsaktiver
Property. plant and equipment

(kr.)

(DKK)

Kostpris
Cost

Saldo pr. 1/1 2015

Balance at 1/1 2015
Tilgang i arets leb

Additions in the year

Kostpris pr. 31/12 2015
Cost at 31/12 2015

Af- og nedskrivninger
Depreciation and impairment losses

Saldo pr. 1/1 2015

Balance at 1/1 2015

Arets afskrivninger
Depreciation in the year

Af- og nedskrivninger pr. 31/12 2015

Depreciation and impairment losses at 31/12 201 S

Regnskabsmaessig vaerdi pr. 31/12 2015
Carrying amount at 31/12 2015

8. Anpartskapital

Share capital
Selskabets er registreret hos erhvervsstyrelsen med
10.750 anparter af kr. 7,4559 svarende til en
anpartskapital pa EUR 10.750 som er omregnet til
kr. 80.150 med kursen pa stiftelsesdatoen.

Noter

Notes

Andre anlaeg,
driftsmateriel
og inventar

Other fixtures and
fittings, tools and
equipment

216.288
83.313

299.601

80.360
87.128

167.488

132.113

The company is registered at the authorities with
10,750 shares of DKK 7.4559 equivalent to a share
capital of EUR 10,750 converted til DKK 80,150 with
the exchange rate as per date of incorporation.
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Noter

Notes

31/12 2015 31/12 2014
DKK DKK

9. Eventualforpligtelser og andre okonomiske forpligtelser
Contingent habilities and other financial obligations

Andre okonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i avrigt:
Other rent and lease liabilities:
Leje- og leasingforpligtelser 85.973 91.550

Rent and lease liabilities
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