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Ledelsespategning
Statemeat by the Board of Direclors and the Executlve Board

Bestyreise og direklion har dags dato behandlet
og godkendt &rsrapporten for regnskabsiret 1
januar - 31, december 2015 for Yarden A/S.

Arsrapporten aflegges [ overensstemmelse
med &rsregnskabsioven,

Dat er vores opfattelse, at drsregnskabet giver
et retvisende blllede af selskabels aktiver, passi-
ver og finansielle stitling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1, januar - 31. december 2015.

Det er endvidere vores oplattelse, at
ledelsesberetningen indeholder en refvisende
redegarelse {or de forhold, beretningen
omhandler.

Arsrapporten Indstilles tif generatforsamiingens
godkendelse,

Kebenhavn, den 9. maj 2016
Capenhagen. 9 May 2016

Direktion:/Executive Beoara:

Bestyrelse/soarg of Directors:

Lars Parregaatd
formand/chairman

Yarden A/S

Arsrapporl 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Yarden A/S for the financlal year 1
January - 31 December 2015.

The annual report is prepared in accordance
with the Danish Fingnciat Statements Act,

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 the Company's operations for.the
financial year 1 January - 31 December 2015,

Further, In our opinion, the Management's
review gives a falr review of the matters
discussed in the Management's review.,

We recommend the adoption of the annual
report at the annual general meeting.,




Den uafhaengige revisors erkleeringer
Independent auditors' report

Til kapitalejerne | Yarden A/S

Phtegning pd drsregnskabet

Vi har revideret drsregnskabet for Yarden AJS
tor regnskabsdret 1. januar - 31. december
2015, der omfatter resultatopgarelse, batance,
egenkapitatopgerelse og noter, herunder an-
vendt regnskabspraksis, Arsregnskabel udarbej-
des efter drsregnskabsioven.

Ledelsens ansvar for 8rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsioven, Le-
delsen har endvidere ansvaret for den Interne
kontrol, som ledelsen anser nadvendig for at ud-
arbejde et &rsregnskab uden vaesentig fejlinfoe-
mation. vanset om denne skyldes besvigelser
eller fejl,

Revisors ansvar

Vores ansvar ef at udlrykke en konklusion om
drsregnskabet pa grundlag al vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning,
Detle kraever, at vi overholder etiske krav samt
plantegger og udferer revisionen for at opnd
hej grad af sikkerhed for, om drsregnskabel er
uden vasentlig fejiinformation.

£n revision omiatter udidgrelse af
revisionshandlinger for st opna revisionsbevls
far beleb og oplysninger i drsregnskabel. De
vaigte revisionshandlinger afhaenger af revisors

vurdering, herunder vurderingen af risicl for veae-

sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser elier fejl. Ved ¢l
sikovurderingen overvejer revisor intern
kontrol, der er refevant for virksomhedens
udarhejdelse af et rsregnskab, der glver et
retvisende billede, Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udirykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige
samt den samlede prasentation af drsregnsia-
bet.

Yarden A/S
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To the shareholders of Yarden A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Yarden A/S for the financial year 1 January -
31 December 2015, which comprise an income
statement, balance sheet, statenient of changes
in equity and notes, including accounting
policies, The financlai 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 financlat statements that give a true and fair
view in accorgance with the Danish Financial
Statements Act and for such internal that
Management determines is necessary {o enable
the preparation of financiat statements that are
free from material misstatement, whether due
to fraud or error,

Auditors’ responsibility

Our responsibitity is to express an opinfon on
the financial statements based on our audit. We
conducted our audit In accordance with
International Standards on Auditing and
additionsl requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perforimn
the audit to obtain reasonabile assurance about
whether the financial statements are free from
material misstatement,

An audit involves perlorming procedures to
oblain audit evidence about the amounts and
disclosures in the financial statements, The
pracedures selected depend on the auditors’
Judgement, Including the assessment of the
risks of material misstatement of the finaneial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internat control relevant to the
Company's preparation of financlal statements
that give a true and falr view in order to design
audit procedures that are appropriate in the
cifcumstances, but not for the purpose of
expressing an opinion on the effectlveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements,




Den uafhangige revisors erkleeringer
Independent auditars’ report

Det er vores oplattelse, at det opndede
revislonsbevis er tilstrackkeiigt og eqnet som
grundlag for vores konklusion,

Revisionen har ikke givet anledning tit
forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansieile stilling pr. 31, december
2015 samt af resultatet af seiskabets
aktiviteter for regnskabséaret 1. januar - 31.
december 2015 | overansstemmelse med ars-
regnskabsloven,

Udtalelse om ledelsesberetningen

Y1 har | henhotd tit &rsregnskabsioven
gennemiast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleeg til den
udfdrte rovision af drsregnskabet. Det er p3
denne baggrund vores oplattelse, at oplys-
ningerne | ledelsesberetningen er i
pverensstemmelse med arsregnskabet.

Kehenhavn, den 9, maf 2016
Copenhagen, 7 May 2016

ERNST & YOUNG

Goduendl Revislonspartnerseiskab

Skate Authorised Pobllc Accountant
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We balleve that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion,

Qur audit has not resulted in any qualiflcation.

Opinion

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

Statement on the Management's review

Pursuant to the Danish Financlal Statements
Act, we have read the Management®s raview,
We have not performed any other procedures in
addition to the audit of the financial statementis,
On this basis, it is our opinion that the
informatlion provided in the Management's
review is consistent with the financial
statements.

Ve I i~

Henrik Reediz aare Kristensen Lendor
statsaut. revisor statsaut, reviser
State Authorised Public Accountant




Ledelsesheretning

Management's review

Oplysninger om selskabet
Company detalts

Navnivame
Adresse, postnr., bysadaress. Posto code. City

CVR-nr./cvRNe,
Hjemstedskommun_emeqxsmeu offite
Regns'kabsénremman year

Bestyrelse/soeard of Directors

Oirektion/erecutive Boara

Revisign/auditors

Bankforbindelse/Bankers

Yarden A/S
Resrapport 2015

Annbat report 2015

Yargen AfS
Vesterbrogade 15, 2., 1620 Kebenhavn V

32328652
Kebenhavn
1, januar - 31. decemberst sanvary - 31 December

Lars Parregaard, {ormand/chairman
Erez Karti
Chen Haim Buber

Erez Kartl
Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P 0 Box 250, 2000 Frederiksberg.

Denmark

Danske Bank

Beretning
Operating feview

Virksomhedens veesentligste aktiviteter

Selskabets formal er at erhverve og udieje
erhvervsejendomme, samt hermed beslmgtet
virksomhed efter aktionaerernes skan.

Udvikling i aktiviteter og gkonamiske forhold

Virksomhedens omsatning { 2015 udgar
5,659,896 %r. mod 5,548,918 kr. sidste dr.
Resultatopgerelsen for 2015 udviser et over-
skud pa 6,.576.805 kr. mod 3.804.857 kr,
sidste &r, og virksomhedens balance pr. 31.
december 2015 udviser en egenkapital pa
31.469.317 kr.

Bogivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

The Company's Business review

The Company's objective is to acqulre and lease
real estate properties, as well as other related
activities In accordance with its shareholders.

Financial review

In 2015, the Company's revenue came at DKR
5,659,896 against DKK 5,548,918 last year.
Theincome statement for 2015 shows a profit
of DKK 6,576,805 agalnst a profit of DKK
3,804,857 last year, and the balance sheet at
31 Degember 2015 shows equity of DKK
31,469.317.

Post balance sheet events

No significant events have occurred subsequent
to the financlal year.
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Arsregnskab 1. jJanuar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse

fncome statement
Note
note  DKR 2015 2014
Husle)eindtagter 5.659.896 5.548.918
Reat
Vareforbrug -194.636 -151.758
Cost of safes .
Andre eksterne omkostninger -121.459 -127.067
Other external expenses
Bruttoresultat 5.343.801 5.276.093
Gross prolit
bagsvardiregulering af investeringsefendomme 4.160.576 598.008
Fair valye adjustments of invesiment property
Resuitat af primar drift 9,504,377 5.868.101
Operating profit
2 Finansiette indtaegter 221.455% 174.173
financkal income
3 Finansielle omkostninger -1.264,225 -1,341.304
Fipancial expenses
Resuitat for skat B8.461.607 4,700.970
Profit before tax
4 Skat af drets resultat -1.884,802 -896.113
Tax tor the year
Arets resuitat 6.576.805 3.804.857
Profit jor the year

Forslag til resuitatdisponering
Propbsed profit appropriation

Overfert resuitat 6.576.805 3.804.857
Reloined earaings

6.576.805 3.804.857
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Arsregnskab 1. januar - 31. december
Financia! siatements for the period L January - 31 December

Balance
Balance sheet

Notes
Holes DKK 2015 2014
AKTIVER
ASSETS
Anlagsaktiver
Non-current assels
5  Materielie anl@gsaktiver
Property, pfant and equipment

& Investeringsejendomme 79.142,243 74.981.667
investment property

79.142,243 74.981.667

Anlzgsaktiver | ait
Total non‘current assets

79.142.243 74.981.667

Omsatningsaktiver
Cursent as5sets

Tiigedehavender
Recelvables
Tilgodehavender hos titknyllede virksomheder 8.025.158 6.154.730
Receivables from group entities
Andre tiigodehavender 53.310 6,340
Other receivables

8.978.468 6,161,070
Likvide beholdninger 4,466,621 2,811,132
Cash
Omsatningsaktiver i alt 13.445.089 8,972.202
Tolat curient assels
AKTIVER T ALY 92.687.332 83.953.869
TOTAL ASSETS S
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Arsregnskab 1. januar - 31. december
Financial statements for the period | Janvaty - 31 Decersber

Balance
Balance sheet

Netes
Notes DKK 2015 2014
PASSIVER
EQUITY AND LIABILITIES
Egenkapial
Equity

7 Selskabskapital 15.038.162 15.038.162
Share capital

Overfari resultat 16,431,155 9.854.,349
Retained earnlngs

Eqgenkapltal | aft 31.469.317 24.892.511
Total equity

Hensatte forpligteiser
Provisions

Udskudt skat 3.770.097 2.249.503

Delerred tax

Hensatte forpligtelser i ait 3,770,097 2.249,503

Tota! provisions

Galdstorpligtelser
Liablilties other than provisions

8 Langfristede gaeldsforpligteiser
Non-current Habilities other than provisions

Gaeld til reatkreditinstitutter 40.743.506 40.695.005
Mortgage debt
Gield til titknyttede virksomheder 14,931,353 14931.353

Payables to group entities
55.674,859 55,626.358

Kortfristede galdsforpligteiser
Current Habllities other than provisions

Leverandgrer af varer og tjenesteydelser 243,661 141.188
Trade payablos
Gald til iknyttede virksomheder 652.877 321.841
Payables to group entities
Skyidig selskabsskat 364,206 331.036
Income taxes payable
Anden gald 412.315 391.432
Other payables "

1.673.059 1.185.497
Geldsforpligtelser | alt 57.347.918 56.811.855
Fotal llabliities other than provisions
PASSIVER T ALT 92.587.332 83.953.869

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksls
Accounting policles
¢ Sikkerhedsstillelser
Collateral
10 Kontraktlige forpligtelser og eventualposter m.v.
Conmtractual obligations and conlingendies, #ic.
11 Neertstiende parter
Related parties
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Arsregnskah 1, januar - 31. december
Financial statements for the pericd & January » 31 December

Egenkapitalopgerelse
Statement of changes in equity

Selskabskapital Overfart resultat falt
DKK Share capital  Retalned earnings Total
Egenkapital 1. januar 2015 15.038.162 2.428.592 24,466.754
Equlty at 1 January 2015
Andring I reqnskabspraksis 0 425,758 425,758
Changes In accaunting potlcies _
Arets resultat o 6.576.805 6.576.805
Profitfioss for the year
Egenkapital 31, december 2015 15.038.162 16.431.155 31.469.317

Equity at 31 December 2015




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Aceounting policies

Arsrapporten for Yarden A/S for 2015 er aftagt
i overensstemmelse med drsregnskabstovens be-
stememelser for klasse B-virksomheder.

Andring | anvendt regnskabspraksis

Der er vedtaget en reekke aendringer til drsregn-
skabsloven. &ndringerne til drsregnskabsioven
trazger | kraft for regnskabsar, der starter

1. januar 2016, men selskabet har valgt at
fartidsimplementere @ndringerne i drsregnska-
bet for 2015,

Selskabels anvendte regnskabspraksis er som
en konsekvens af de foretagne lovendringer
®ndret vedrerende méling at finanslelle forplig-
telser titknyttet selskabets investeringsefen-
dom. Finansfelte forpligtelser titknyttet
selskabets investeringselendem males tii
amortiseret kostpris. Tidligere blev disse
finansietle forpligtelser malt tit dagsveerdl.

Den akkumulerede virkning af ovenstiende
a&ndringer af anvendt praksis har haft felgende
effekt:

Resultatet for 2014 reduceres med DKK
140,773 fra DKK 3.945.630 1l DKK
3.804.857, Resultatet for 2015 for¢ges med
DKK 42.443 fra DKK 6.534.362 til DKK
6.576.805,

Forpligtelserne | 2014 reduceres med DKX
545,843 fra DKK 41,240,848 til DRK
40,695,005, Forpligtelserne | 2015 reduceres
med DKK 563,140 fra DKK 41,306.646 tit DKK
40.743.506,

Egenkapltaten i 2014 foreges med DKK
425,758 fra DKK 24.466.753 il DKK
24.892.511, Egenkapitalen i 2015 forgqes med
DKK 439.249 fra DKK 31.030.068 Lii DKK
31.469.317.

Bortset fra ovenstdende axndring er drsregnska-
bet aflagt efter samme regnskabspraksis som
sidste &r. Sammenligningstaliene er tiipasset
den &ndrade regnskabspraksls.

Yarden AfS

Arsrapport 2015
Annuabrégior] 2015

The.annual report of Yarden A/S for 2015 has
been presented in accordance with the
provisions of the Danlsh Financlal Statements
Act as regards reporting class B enterprises,

Changes in accounting policies

A number of amendments to the Danish
Financial Statements Act have been adopted.
The amendments enter into force and effect for
tinanclal years commencing on or after 1
January 2016, but the Company has decided to
early implement them in the financlal
statements for 2015,

In consequence of the amendments, the
Company's accounting policies have been
changed as regards measurement of financial
Habilities relating to the Company's investinent
praperty, Financlal llabliities relating to the
Company's investment praperty are now to be
rneasured at amortised cost. Previously, they
were measured at Jair value.

The accumutated effect of the above policy
changes Is:

Profit for the year 2014 reduces by DKK
140,773 from DKK 3,945,630 to DKK
3,804,857, Protit for the year 2015 is
increased by DRK 42,443 from DKK 6,534,362
to DKK 6,576,805.

Liabilities for 2014 are reduced by DKK
545,843 from DKK 41,240,848 to bKK
40,695,005, Liabilities for 2015 are reduced
by 563,140 from DKK 41,306,646 to DKK
40,743,506.

£quity in 2014 is increased by DKK 425,758
from DKK 24,466,753 to DKK 24,892,511,
Equity in 2015 s increased by DKK 439,249
from DKK 31,030,068 to DKK 31,469,317,

The financial statements have otherwise been
presented in accordance with the same
accounting policies as were applied last year,
Comparative figures have been restated to
reflect the policy changes.

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pollctes {continuedy

Rapporteringsvaluta

Arsregnskabet er aflagt I danske kroner,

Yalutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning il transaktionsdagens kurs,
Valutakursdiiferencer, der opstdr metiem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultstopgereisen som en fi-
nansiel post.

Tilgodehavender. geeld og andre monela®re pos-
ter | fremmed vaiuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-

gens kurs 0g kursen pd tidspunktet for tilgadena:

vendets eller geldsforpiigtelsens opstéen eller
indregning | seneste arsregnskab Indregnesire
sultatopgerelsen under tinansielle indtaegter og
omikostninger.

Resuitatopgarelsen

Huslejelndtagter

tejeindtaegter fra operationelle leasingkontrak-
ter indregnes lineart over leasingkontraktens
igbetid, bortset fra betingede lejeindtegter,
som indregnes, i takt med at de indtjenes.

Omkostalnger forbundet med incitament for
lejer til indgaetse af leasingkontrakter indregnes
line@rt over leasingperioden, uanset om
betalingerna foretages pa tlisvarende vis,

Leasingperioden udgeres af uopsigeligheds-
perioden med tillazg af en eventuel yderligere
periode, hvor tefer har option pd at fortsatte
kontrakten, hvis ledelsen pd tidspunktet for
kontraktens Indgielse med rimelig sikkerhad
forventer, at tejer vil udnytie denne option,

Indtaegter, der modtages fra lejere i forbindelse
med ophar af leasingkantrakier eller
forringelser af det lejede, indregnes i
resultatopgerelsen | takt med, at de modtages.

Servicelndtagter og -udgifter, som kan
genindvindes fra lejer:

Yarden AfS

Arsrapport 2045
Annual reporl 2015

Reporting currency

The financial statements are presented In
Danish kroner.

Curréncy transiation

On initial recognition, transactions denominated
in foreign currencles are tranglsted al the
exchange rates at the transaction date. Foreign
exchange ditferences arlsing between the'
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and.other monetary
{tems denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between thé
exchange rates at the balance sheet date and al
the date at which the receivable or payable
arose or was recognised In the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Rent

Rental income from operating leases is
recoghised an a strafght-line tasis over the
term of the lease, except for contingent rental
income, which is recognised as earned.

Incentives for lessees o enter into lease
agresments are spread evenly over the lease
term, even if the payments are not made on
such 3 basls.

The Jease term is the non-canceliable period of
the lease tonether vith any furthes term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received trom fessees to terminate
leases or to compensate for dilapldations are
recognised in the Income statement when
recelved.

Service income and expenses recoverable from
lessee:

11




Arsregnskab 1, januar - 31, december

Financial statements for the period t January - 31 Qecembear

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounling polities {continueg)

Indta@gter fra viderefakturering af udgifter tit
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes,

Serviceindtagter og lignende indtagter
Indregnes brutto, nar tedelsen anser koncernen
for at agere som principal og netto, nar ledelsen
anser koncernen som agent,

Andre driftsindtaegter og -omkostninger

Driftsomkostninger omfatter alle amkostninger
vedrerende drift af eJendommen, herunder
skatter og afgifter, lorsikringer og vediigehot-
delse, i det omiang disse omkostninger ikke
daekkes af lejer,

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration.

Finansielle Indtagter g omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgereisen med de belab,
der vadrerer regnskabsérat, Finansielle poster
omf{atter renteindteegter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrerende vardipapirer og transaktioner i
fremmed valuta samt tilleeg og godtgarelse
under acontoskalteordningen my,

Skat

Skat af drets resultat omfatter aktuel skat af
&rets forventede skattepligtige indkomst og
&rets reguiering af udskudt skat. Arets skat
indregnes i resuitatopgereisen med den del, der
kan henfgres til drets resultat og i egenkapi-
taten med den del, som kan henferes til
transaktioner Indregnet | egenkapitalen,

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
seiskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber | forhold
tit disses skatteptigtige indkomst (fuld
fordeiing).

Yarden A/S

Arsrapport 2015
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Income arising from expenses recharged to
lessees is recognised In the period in which the
expénses can be contractually recovered.

Service income and other such recalpts are
included gross of the related costs in revenue,
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent,

Other operating Income and operating
eipenses

Operating expenses include all expenses
incurred to manage the property, including
direct and indirect taxes, insurance expenses
and malntenance costs in 50 far as such
expenses are not pald by the lessee,

Other external expenses

Other external expenses include expenses
relating to administration.

Financial income and expenses

Financlat income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on securities and forelgn currency
transactions and surcharges and atfowances
vnder 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 trapsactions
taken to aquity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish Income tax
charge is allocated between profit-making and
loss-making Danish entities In proportion to
their taxable income (full aliocation method).
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Arsregnskab 1, januar - 31. december
Finanelal statements for the pertod 1 January - 31 Qecember

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som mintmum | henhold til de
geidende satser for renteqodtggrelser af
administrationsselskabet, ligesom
sambeskatiede selskaber med restskat som
maksimum betaler et {ilieg | henhold tll de gel-
dende satser for rentetilleeg it
administrationsselskabet.

Balancen

Materielle anleegsaktiver

Investeringsejendom vardiansettes tit
dagsveerdi. Vardiregulering foretages over
resultatopgarelsen.

Opgerelsen af dagsvaerdien foretages af
ledelsen. Malingen sker pd baggrund af en
afkastbaseret markedsverdi, Nettoindtaeglen -
beregnet som mulige lejeindteaegter inklusive
tomgang fratrukket driftsomkostninger -
kapitaliseres med et fastsat markedsbaseret
afkastkrav.

Titgodehavender
Tilgedehavender méiles tl amortiseret kostpris.

Der foretages nedskrivaing til Impgdegdelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektivindikation pd, at et tilgodehavende eller
en portefplje af tilgodehavender er vaerdiforrin-
get. Hvls der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pd individuelt ni-
veal.

Tilgodehavender, hvar der ikke foreligger en ob-
jektlv Indikation pd varrdiforringelse pa individu-

elt niveau, vurderes pa portefeljeniveau for ob-
jektiv indikation {or veerditorringelse. Portefal-
jerne baseres primasrt pd debitorernes hjem:
sted og kreditvurdering i overenssiemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes tor porteteljer, er
fastsat baseret pd historiske tabsertaringer.

" Receivables

Yarden A/S

Arsrapport 2015
Apnual repert 2015

Jointly taxed companies entitied to a tax refund
are, as a minlmum, reimbursed by the
management company according tothe current
rates applicable to interest allowances, and
jointly taxed companles having paid too fittle tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company,

Balance sheet

Property, plant and equipment

Investment properties are measured at fair
value, Value adjustments are recognised in the
income statement.

The fair value is calculated by Management, The
property is measured by reference to 3 yield-
based market value, The net income -
calculated as possible rental income including
loss on non-occupation less operating expenses
- is capitalised using a fixed market-based yield
requirement,

Recelvables are measured at amortised cosf.

Animpairment loss is recognised if there is
objective evidence that a recelvable or 3 group
of receivabdles is impaired. f there is objective '
evidence that an individual receivable has been
impalred, an Impalrment loss Is recognised on
an indlvidual basls.

Receivables with no objective evidence of
individual Impairment are tested for objective
evidence of impairment on a portfolo basis, The
portfolios are primarily composed on the basis
of the debtors' domicite and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience,
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Arsregnskab 1. januar - 31, december
Financial statements for the period I Janvary - 31 December

Noter

Notes to Lhe financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (contlnued)

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vardi af tilgodenaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder reatisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon
teringssats anvendes den effektive rente for det
enkelte titgodehavende eller portefslje.

Likvider

Likvider omfatter likvide beholdninger og korl-
fristede vaerdipapirer, som uden hindring kan
omsattes Hl fikvide beholdninger, og hvorps der
kust er ubetydelige risict for veerdindringer.

Eqenkapital

Foresidet udbytte

Udbytte, som foreslas deklareret for regnskabs-
iret, praosenteres som en seerskilt post under
egenkapitalen.

Seiskabsskat

Aktuelle skatieforpligtelser og tilgodehavende
aktuel skat indregnes i batancen som beregnet
skat af 3rets skattepligtioe Indkomst, regquieret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatler.

Udskudt skat maies efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regrskabsmaessig og skattemarssig vaer-
di af aktiver og forpligteiser, Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedre-
rende skattemasssigt kke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hver midlertidige forskelte - bortset fra
virksomhedsovertagelser - er opstéet pd anskaf-
felsestigspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfztde,
hvor opgarealse af skattevardien kan foretages
eflter forskellige beskatningsregler, males ud-
skudt skat pA grundiag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Yarden A/S

Arsrapport 2015
Annva) reporl 2015

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the preésent value of the
expected cash flows, Including the reglisable
value of any collateral received, The effective
interest rate for the individual recelvable or
portiolle Is used as discount rate,

Cash and cash equivalents.

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes In
value,

Equity

Proposed dividends

Dividends proposed for the financtal year are
presented as a separate item under ‘Equity’,

lncome tay

Current tax payable and recelvable Is
recognised In the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account,

Deferred tax is measured using the balance
sheet liabliity method on all temporary
differences between the carrying amount and
the tay vahie of assets and liabilities, However,
deferred tax is not recognised on temporary
differences relating {o goodwill which s not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinatlons,
arise at the date of acquisition without affecting
either profit/foss for the year or taxabte
income, Where alternative tax rules can be
applied to determine the tax base, deferred tax-
is measured based an Management's Intended
use of the asset or settiement of the llability,
respectively.
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Arsregnskab 1. januar - 31. december
financial statements far the perico 1 Janvary « 31 December

Noter
Notes to the financial stalemants

Anvendt regnskabspraksis (fortsat)
Accounting poticies (¢entlnued)

Udskudt skat méles pd grundlag af de skattereq-
ter og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudie
skat forventes udipst som aktuel skat. £ndring i
udskudt skat som fglge af eendringer { skatiesat-
ser indregnes [ resultatopgereisen.

Gaztd til kreditinstitutter

Genld til realkredit og finansleringsinstitutter
indregnes ved I3neoptagelse t1 det modtagne
provenu efter fradrag af afholdte transakiions-
omkastninger, | efterteigende perioder males
de finansielle forpligtelser Hl amortiseret
kostoris, svarende il den kapitallserede vaerdi
ved anvendelse af den effektive rente, si
forskelien mellem provenuet og den nominelle
veerdlindregnes i resultatopgerelsen over
Aneperioden, 1 finansielle forpligelser indreg-
nes tillige den kapitaliserede restieasingfor-
pligtelse pa finansielle leasingkontrakter.

Finansielfe instrumenter der anvendes til
atd@kning al renterisiko, males til dagsvaerdi,
Andring | dagsveerdien indregnes i resultatopga-
relsen under posten "finanslelie poster®,

Andre galdsforpligtelser

Andre galdstorpligtelser males il
nettorealisationsvaerdien.

Yarden A/S

Arsrappori 2015
Annual report 2015

Deferred tax is measured accarding to the tax
rules and at the tax rates applicable at'the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tox due to changes in the tax rate
are recognised in the income statement,

Payables to credit institutions

Debt to mortgage and financlal institutions are
récognised at the date of borrowing at the net
proceeds received less transaction costs paid. In
subsequent periods, the financial llabllities are
measured at amortised cost, corresponding {¢
the capitalised value using the effective interest
rate. Accordingly, the dilference between the
proceeds and the nominal value is recognised in
the Income statement over the term of the loan,
Financial liabilities also include the capitalised
residual Habitity in respect:of flnance leases,

Financial instruments used to hedge interest
rate risk, measured at falr value, Change in fair
vajue recognised in the income-statement under
“Financial income and expenses®.

Other payables

Other payables are measured at net realisable
value,
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Arsregnskab 1. januar - 31, december
Firangial statements for the peried 1 January - 31 Dacember

Noter
Notes to the financiat skatements

DKK

Finanslelie Ingtwegter

Financtat Income

Renteindtaagter fra tilknyttede virksomheder
Interest recelvable, group entities

Finansielie omkostninger

flnancial expenses

Renteomkostninger til tilknyttede virksomheder
Inlerest expenses, group entities

Andre finansielle omkostninger

Gther linancial expenses

Skat af &rets resultat

Tax for the yeas

Beregnet skat af &rets skattepligtige Indkomst
Estimated tax charge for the vear

Arets requlering af udskudt skat
Delerred tax agjustments In the year

Materielle anl®gsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015
Cost at 1 Janvary 2015

Kostpris 31, december 201%
Cost at 31 December 2015

Veerdireguleringer 1. januar 2015

Value adjystments at 1 Janwary 2015

Arets opskrivning

Revaluations in the year

Veerdireguteringer 31. december 2015

Value agjustments at 31 December 2015
Regnskabsmaessig vaerdl 31, december 2015
Carrying amount at 31 December 2015

Yarden A/S

Arsrapport 2015
Annbal report 2045

2015 2014
221,455 174,173
221.455 174,173
669.186 661,832
595.039 679,472

1.264.225 1.341,304
364,206 331.036
1.520,596 565.077
1.884.802 896.113
Investeringsejen

domime

fnvestment

properly

73,013,754

73.0 13.15_4

1.967.913

4,160,576

6.128.489

79.142.243
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Arsregnskab 1. januar - 31, december
Financial statements for the period ! January - 31 Decomber

Noter

Notes to the financial statements

investeringsaktiver
tnvestment properly

Opgarelse af dagsvaerdi

Dagsvaerdien af investeringsejendomme er op-
gjort for hiver enkelt ejendom med udgangs-
punkt | ejendommens budget for det kommende
&r, korrigeret for udsving, der har karakter af
enkeltstdende begivenheder. Dette korrigerede
budget udtrykker et "normaliseret™ driftsresut-
tal 0g anvendes sammen med et retevani
afkastirav til at beregne dagsvardien efter en
afkastbaseret model,

Veasentlige forudsaetninger for den opgjorte
dagsvaerdi

De vazsentligste forudsaetninger anvendt for
opgereise af dagsvaerdien er

Afkaskrav: 7,00 %

tnflationsrate; 2,00 %

Administration: 2,00 % af fgje

Ekstern vedligehotdalse: 25 DKK pr. m2

Yarden A/S

Arsrapport 2015
Anaual repoit 2015

Fair value estimation

The fair value of investment property is
estimated for every single property on the basis
of the budget for the coming year, adjusted for
fluctuations of 3 one-off nature, This, adjusted
butfget reflects “normalised" results of
operations and is used in combination with 2
relevant yieid requirement to estimate the {air
value based on a vield-Based model,

Significant falr value assumptions

The most significant fair value assumption are:

Yield: 7.00 %

Inflation rate; 2.00 %

Administration: 2.00 % of rent
External maintenance: 25 DKK pr. m2

DKK 2015 2014
Selskabskaplital
Share capiial
Selskabshkapitalen er fordelt sdledes:
The share capital consisis of the following:
Aktier, 15,038.162 stk. a nom. 1,00 kr. 15.038.162 15.038.162
15,038,162 shares of DRK 1,00 each

15.038.162 15,038,162
Selskabskapitalen har udviklet slg sitedes de seneste 4 5r:
Analysis of chanqes inkhe share capitai over the past 4 years:
ORK 2015 2014 2013 2012
Saldo primo 15,038.162  15.038.162 15.038.162 500,000
Opeaing balance
Hapitalfarhejelse ] a 0 14.538.162

Capitat Increase

15.038.162  15.038.162  15.038.162 15.038.162
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Arsregnskab 1. januar - 31. december
Firancial statements for the periot 1 January - 31 December

Noter

Notes to the financial staterents

Langiristede geeldsforpligteiser
Lang-term liablfitles

Yarden Als

Arseapport 2015
Annual report 2015

Gasld § alt Afdrag Langfristet Restgild
31/12 2015 n@ste &r andel efter 5 ar
Total debt at Repayment, Long-term Qutstanding dabt
DKK _ . 3ifz201 next year partion after 5 years
Gaeld til reatkreditinstitutter 40.743,506 c 40.743.506 30.622.445
Mortgage debt
Geeld til tilknyttede
virksomheder 14,931,353 o 14,931,353 0
Payables to group entities
55.674.859 0 55.674.859 30.622.445

Amortiserede laneomkostninger indregnet i
geeld til realkreditinstitutter udger kr. 468,494,

Sitkerhedsstillelser
Coltateral

TH sikkerhed for prioritetsgald kr. 40,743.506
er der afgivet sikkerhed i felgende akliver:

Grunde og bygninger, regnskabsmiessig vaerdi
kr. 79.142.243,

Sikkerhed i eJerpantebrev stiltet for Arbel ApS
kr, 4,100.000.

Hontraktlige forpligtelser g eventualposter m.v.
Contractuat obligations and conlingoeacies, etc,

Andre eventualforpligtelser
Other contingent tiabilitles

Selskabet har ingen eventuallorpligtelser eller
andre gkonomiske farphgtelser pr. 31.
december 2015.

Selskabet er sambeskattet med moderselskabet
Sinai ApS som administrationsselskab og hefter
solidarisk med gvrige sambeskattede selskaber
for hetaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pd renter,
royaities og udbytter, som forfalder tit betaling
den L, juli 2012 eller senere.

Amaortised borrowing costs recagnised in
mortgage debt represent DKK 468,494,

The following assets have been provided as
security for the Company's mortgage debt of
DKK 40,743,506:

Land and bulldings, carrying amount of
DKK 79,142,243,

Security in owner's mortgage for Arbel ApS of
DKK 4,100,000,

The Company had no contingent Habllities or
other financlal obligations at 31 December
2015.

The Company is jointly taxed with its parent,
Sinai ApS, which acts as management company,
and together with other jointly taxed group
entities has joint and several liability for the
payment of income taxes for the income year
2013 onwards as well as for withholding taxes
on interest, royalties and dividends falling due
for payment on or after 1 July 2012,
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Arsregnskab 1. januar - 31. december
Firanciat statements for the period | January - 31 Decenmber

Noter
Notes to the financial statements

Neartstdende parter
Related partlies

Yarden A/S* naertstdende parter omiatter felgende:
Yarden A/S' related parlles comprise the fallowing:

Bestemmende indflydelse
Parties exercislag control

Yarden AfS

Arsrapport 2015
Annual report 2015

Grundiayg for

N@ristaende part Bopal/Hlemsted bestemmende indflydelse
Related party Damicile Basis for contral
Medervirksomhed Arbel ApS Kebenhavn Kapitalbesiddelse

Parent Athel ApS Copenhagen Participaling interest

Oplysning om koncernregnskaber
Information about consolidated financiat statements

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated Hnancisl statements

Modervirksomhed Hjemsted
Parent Dom'clle

Sinai ApS Kebenhavn
Parent Sinai ApS Copenhagen

Koncernregnskabet Kan
rekvireres hos
moderseiskabet Sinai
ApS

The consolidated (inancial
statements may be
obtalned fram the parent
Sinal ApS
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