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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. juli 2017
- 30. juni 2018 for Mermaid Properties One ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
30. juni 2018 samt af resultatet af selskabets og kon-
cernens aktiviteter for 2017/18.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kobenhavn, den 22. november 2018
Copenhagen, 22 November 2018

Direktion
Executive Board

Justin Trent Wood

Bestyrelse

Board of Directors

Timothy William Hinks Tobias Vieth
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Mermaid Properties One ApS for the financial year
1 July 2017 - 30 June 2018.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 30 June 2018
of the Company and the Group and of the results of
the Company and Group operations for 2017/18.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Justin Trent Wood



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Mermaid Properties One ApS

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2018 samt af resultatet af koncernens og
selskabets aktiviteter for regnskabsaret 1. juli 2017 -
30. juni 2018 i overensstemmelse med arsregnskabs-
loven.

Vi har revideret koncernregnskabet og arsregnskabet
for Mermaid Properties One ApS for regnskabsaret 1.
juli 2017 - 30. juni 2018, der omfatter resultatopgorel-
se, balance, egenkapitalopgorelse og noter, herunder
anvendt regnskabspraksis, for sdvel koncernen som
selskabet ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of Mermaid Properties One ApS

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 30
June 2018 and of the results of the Group’s and the
Parent Company’s operations for the financial year
1 July 2017 - 30 June 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Mermaid Properties One ApS for the
financial year 1 July 2017 - 30 June 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies, for
both the Group and the Parent Company (“the
Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Group in accordance with the International
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 re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvisen-
de billede i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s and
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related
to going concern and using the going concern basis
of accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken 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 professional judgement and
maintain professional scepticism throughout the
audit. We also:



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fare tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw
attention in our auditor’s report to 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, future events or conditions
may cause the Group and the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 22. november 2018
Hellerup, 22 November 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jesper Wiinholt Maj-Britt Nerskov Nannestad
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mnei3914 mne32198

-
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Ledelsesberetning
Management’s Review

Arsrapporten for Mermaid Properties One ApS for
2017/18 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Ars- og koncernregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Vasentligste aktiviteter

Selskabets formal er at eje kapitalandele i andre
virksomheder samt at investere afkast heraf samt
anden hermed beslagtet virksomhed.

Udvikling i dret

Koncernens resultatopgerelse for 2017/18 udviser et
overskud pa DKK 5.550.910, heraf vaerdireguleringer
pa DKK 8.011.439, og koncernens balance pr. 30.
juni 2018 udviser en egenkapital pd DKK
109.731.775.

Koncernselskaberne Mermaid 41 ApS, Mermaid 43
ApS, Mermaid 44 ApS, Mermaid 46, Mermaid 47
samt Mermaid 48 ApS er pr. 1. juli 2017 blevet
fusioneret til bogferte vaerdier. Dette har ikke haft
effekt pa resultat og egenkapital.

Koncernselskaberne Mermaid Properties Holdco 1
ApS samt Mermaid Properties Holdco 2 ApS er pr. 1.
juli 2017 blevet fusioneret til bogfarte vaerdier. Dette
har ikke haft effekt pa resultat og egenkapital.

Koncernen har i perioden atha&ndet
investeringsejendomme, med et samlet
regnskabsmaessigt tab pa TDKK 10.362.
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Consolidated and Parent Company Financial
Statements of Mermaid Properties One ApS for
2017/18 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Consolidated and Parent Company Financial
Statements have been prepared under the same
accounting policies as last year.

Key activities

The Company's objective is investments in other
companies, investing the return thereon, and other
hereby related business.

Development in the year

The income statement of the Group for 2017/18
shows a profit of DKK 5,550,910, of which value
adjustments amount to DKK 8,011,439, and at 30
June 2018 the balance sheet of the Group shows
equity of DKK 109,731,775.

The Group Companies Mermaid 41 ApS, Mermaid
43 ApS, Mermaid 44 ApS, Mermaid 46, Mermaid
47 and Mermaid 48 ApS have at 1 July 2017 been
merged at booked values. This have not had any
impact on result and equity.

The Group Companies Mermaid Properties Holdco
1 ApS and Mermaid Properties Holdco 2 ApS have
at 1 July 2017 been merged at booked values. This
have not had any impact on result and equity.

The Group has in the period sold investments
properties, with a total recognised loss of kDKK
10.362.



Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Investeringsejendomme optages til dagsveerdi.
Dagsverdien er opgjort pa grundlag af
afkastmodeller. Der henvises til note 9 for en
folsomhedsanalyse, samt vaesentlige forudsatninger,
ved opggerelsen af dagsveerdien.

Begivenheder efter balancedagen

Herudover er der ikke efter balancedagen indtruffet
forhold, som har veesentlig indflydelse pa
bedgmmelsen af rsrapporten.
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Uncertainty relating to recognition and
measurement

Investment properties are recognised at fair value.
Fair value is determined based on return-based
models. We refer to Note 9 for a sensitivity analysis,
as well as the underlying assumptions of the
uncertainties in determining the fair value.

Subsequent events

Besides this, no events materially affecting the
assessment of the Annual Report have occurred
after the balance sheet date.
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Resultatopgarelse 1. juli 2017 - 30. juni 2018
Income Statement 1 July 2017 - 30 June 2018

Koncern Moderselskab
Group Parent Company
Note 2017/18 2016/17 2017/18 2016/17
DKK DKK DKK DKK

Bruttofortjeneste for
veaerdireguleringer 4.401.949 7.550.887 -147.808 -101.361
Gross profit before value adjustments

Veerdiregulering af investerings-

aktiver og hermed forbundne

finansielle forpligtelser 1 8.011.439 -2.968.326 0 0
Value adjustments of investment assets

and the financial liabilities involved

Bruttofortjeneste efter
veaerdireguleringer 12.413.388 4.582.561 -147.808 -101.361
Gross profit after value adjustments

Personaleomkostninger 2 -46.561 0 0 0
Staff expenses

Af- og nedskrivninger af immaterielle

og materielle anlaegsaktiver 3 -7.120 0 0 0

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster 12.359.707 4.582.561 -147.808 -101.361
Profit/loss before financial income and
expenses

Indteegter af kapitalandele i

dattervirksomheder 4 0 -1.927.489 5.748.254 -4.418.658
Income from investments in subsidiaries

Finansielle indteegter 5 1.073.365 162.505 450.919 799.522
Financial income

Finansielle omkostninger 6 -5.880.649 -7.027.703 -180.014 -43.928

Financial expenses

Resultat for skat 7.552.423 -4.210.126 5.871.351 -3.764.425
Profit/loss before tax

Skat af arets resultat 7 -2.001.513 301.770 -320.441 -143.931
Tax on profit/loss for the year

Arets resultat 5.550.910 -3.908.356 5.550.910 -3.908.356
Net profit/loss for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under the
equity method

Overfgrt resultat
Retained earnings

pwe

Moderselskab
Parent Company

2017/18 2016/17
DKK DKK
5.748.254 -4.418.658
-197.344 510.302
5.550.910 -3.908.356
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Balance 30. juni 2018
Balance Sheet at 30 June 2018

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
Investeringsejendomme 9 415.500.000 529.000.000 0 0
Investment properties
Indretning af lejede lokaler 8 21.360 0 0 0
Leasehold improvements
Materielle anlaegsaktiver 415.521.360 529.000.000 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 10 0 0 49.472.972 43.724.718
Investments in subsidiaries
Finansielle anlaagsaktiver 0 0 49.472.972 43.724.718
Fixed asset investments
Anlagsaktiver 415.521.360 529.000.000 49.472.972 43.724.718

Fixed assets

Tilgodehavender fra salg og
tienesteydelser 887.817 0 0 0
Trade receivables

Tilgodehavender hos tilknyttede

virksomheder 0 0 35.798.768 45.090.478
Receivables from group enterprises

Andre tilgodehavender 1.956.538 2.141.531 0 168.375
Other receivables

Periodeafgreensningsposter 393.924 390.287 0 42774
Prepayments

Tilgodehavender 3.238.279 2.531.818 35.798.768 45.301.627
Receivables

Likvide beholdninger 26.592.775 18.284.480 26.284.781 17.084.675
Cash at bank and in hand

Omseatningsaktiver 29.831.054 20.816.298 62.083.549 62.386.302
Current assets

Aktiver 445.352.414 549.816.298 111.556.521 106.111.020
Assets

|
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Balance 30. juni 2018
Balance Sheet at 30 June 2018

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
Selskabskapital 57.035.737 57.035.737 57.035.737 57.035.737
Share capital
Reserve for nettoopskrivning efter
den indre veaerdis metode 0 0 39.825.417 34.077.163
Reserve for net revaluation under the
equity method
Overfgrt resultat 52.696.038 47.145.128 12.870.621 13.067.965
Retained earnings
Egenkapital 109.731.775 104.180.865 109.731.775 104.180.865
Equity
Hensaettelse til udskudt skat 11 14.907.173 13.188.547 0 0
Provision for deferred tax
Andre hensaettelser 102.892 96.618 0 0
Other provisions
Hensatte forpligtelser 15.010.065 13.285.165 0 0
Provisions
Geeld til realkreditinstitutter 300.872.728 411.917.647 0 0
Mortgage loans
Kreditinstitutter 4.999.887 5.999.887 0 0
Credit institutions
Langfristede gaeldsforpligtelser 12 305.872.615 417.917.534 0 0

Long-term debt
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Balance 30. juni 2018
Balance Sheet at 30 June 2018 (continued)

Passiver
Liabilities and equity

Geeld til realkreditinstitutter
Mortgage loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og
tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Deposita
Deposits

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations

Neertstaende parter

Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Koncern Moderselskab
Group Parent Company
Note 2018 2017 2018 2017
DKK DKK DKK DKK
12 1.610.255 1.447.820 0 0
457.075 602.487 0 0
1.528.918 1.170.916 0 0
191.947 350.234 1.605.206 1.763.725
0 0 181.485 143.931
7.458.309 7.969.963 0 0
2.779.521 2.114.613 38.055 22.499
711.934 776.701 0 0
14.737.959 14.432.734 1.824.746 1.930.155
320.610.574 432.350.268 1.824.746 1.930.155
445.352.414 549.816.298 111.556.521 106.111.020
13
14
15
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Egenkapitalopgorelse
Statement of Changes in Equity

Koncern
Group
Reserve for net-
toopskrivning
efter den indre Overfort
Selskabskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
DKK DKK DKK DKK
Egenkapital 1. juli 2017 57.035.737 0 47.145.128 104.180.865
Equity at 1 July 2017
Arets resultat 0 0 5.550.910 5.550.910
Net profit/loss for the year
Egenkapital 30. juni 2018 57.035.737 0 52.696.038 109.731.775
Equity at 30 June 2018
Moderselskab
Parent Company
Egenkapital 1. juli 2017 57.035.737 34.077.163 13.067.965 104.180.865
Equity at 1 July 2017
Arets resultat 0 5.748.254 -197.344 5.550.910
Net profit/loss for the year
Egenkapital 30. juni 2018 57.035.737 39.825.417 12.870.621 109.731.775

Equity at 30 June 2018
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company

2017/18 2016/17 2017/18 2016/17

DKK DKK DKK DKK
1 Veardiregulering af investe-
ringsaktiver og hermed
forbundne finansielle forplig-
telser
Value adjustments of investment

assets and the financial liabilities
involved

Veerdireguleringer af investerings-
ejendomme 18.373.896 -2.968.326 0
Value adjustments of investment properties

Salg af ejendomme -10.362.457 0 0
Sale of property

8.011.439 -2.968.326 0

2 Personaleomkostninger
Staff expenses

Lgnninger 46.182 0 0
Wages and salaries

Andre omkostninger til social sikring 379 0 0
Other social security expenses

46.561 0 0

Gennemsnitligt antal beskaeftigede
medarbejdere 0 0 0

Average number of employees

3 Af- og nedskrivninger af
immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegs-

aktiver 7.120 0 0
Depreciation of property, plant and
equipment

7.120 0 0
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2017/18 2016/17 2017/18 2016/17
DKK DKK DKK DKK
4 Indtzegter af kapitalandele i

dattervirksomheder

Income from investments in

subsidiaries

Andel af overskud i

dattervirksomheder 0 0 5.748.254 417.433
Share of profits of subsidiaries

Andel af underskud i

dattervirksomheder 0 0 0 -4.836.091
Share of losses of subsidiaries

Tab ved salg af kapitalandele i

dattervirksomheder 0 -2.036.757 0 0
Loss from sale of investment in subsidiaries

Andel af overskud fra frasolgte

kapitalandele i aret 0 109.268 0 0
Share of profit from sold subsidiaries

0 -1.927.489 5.748.254 -4.418.658
5 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede
virksomheder 0 14.254 450.919 799.522
Interest received from group enterprises
Andre finansielle indtaegter 1.073.365 148.251 0 0
Other financial income
1.073.365 162.505 450.919 799.522
6 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 1.481 4.255 1.481 4.255
Interest paid to group enterprises
Andre finansielle omkostninger 5.879.168 7.023.448 178.533 39.673
Other financial expenses
5.880.649 7.027.703 180.014 43.928
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrgrende tidligere
ar

Adjustment of tax concerning previous
years

Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. juli 2017
Cost at 1 July 2017

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 30. juni 2018
Cost at 30 June 2018

Ned- og afskrivninger 1. juli 2017

Impairment losses and depreciation at 1 July 2017

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. juni 2018

Koncern Moderselskab
Group Parent Company
2017/18 2016/17 2017/18 2016/17
DKK DKK DKK DKK
0 0 37.554 143.931
1.718.626 -301.770 0 0
282.887 0 282.887 0
2.001.513 -301.770 320.441 143.931

Impairment losses and depreciation at 30 June 2018

Regnskabsmassig vardi 30. juni 2018

Carrying amount at 30 June 2018

Indretning af le-
jede lokaler

Leasehold

improvements
DKK

28.480

28.480

7.120

7.120

21.360
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Noter til arsregnskabet
Notes to the Financial Statements

9 Aktiver der males til dagsvaerdi

pwe

Assets measured at fair value

Kostpris 1. juli 2017
Cost at 1 July 2017

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. juni 2018
Cost at 30 June 2018

Veerdireguleringer 1. juli 2017
Value adjustments at 1 July 2017

Arets vaerdireguleringer
Revaluations for the year

Tilbagefarte veerdireguleringer som fglge af virksomhedssalg
Reversal of revaluations from business sale

Veerdireguleringer 30. juni 2018
Value adjustments at 30 June 2018

Regnskabsmaessig vardi 30. juni 2018
Carrying amount at 30 June 2018

Koncern
Group

Investerings-

ejendomme

Investment proper-
ties

DKK

488.679.180
6.669.376

-131.129.797

364.218.759

40.320.820
18.373.896

-7.413.475

51.281.241

415.500.000
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Forudsatninger ved opggarelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Koncernens investeringsejendomme bestar af henholdsvis 14% beboelse og 86% erhverv, og er primeert
beliggende i og omkring Storkgbenhavn.
The Group's investment properties are 14% residential and 86% commercial, and is primarily located in and around

Copenhagen.

Koncernen har efter balancedagen solgt en af sine investeringsejendomme, hvorfor denne optages til den
aktuelle salgspris, hvorfor der ikke er anvendt seerlige forudseetninger ved opggrelse af dagsvaerdien.
The Group has, after the balance sheet date, sold one of it's investment properties, why this has been measured at actual

sales prices, why no assumptions have been made in determining the fair value.

Investeringsejendomme males til dagsvaerdi. Dagsvaerdien er opgjort ved anvendelse af anerkendte
veaerdiansaettelsesteknikker. Vaerdien er opgjort af en afkastbaseret model.
Investment properties are measured at fair value. The fair value is calculated by using generally accepted valuation

methods. The value is determined on the basis of a return-based model.

Dagsveerdien for ejendommene er opgjort ved anvendelse af fglgende forudseetninger:
The fair value of the properties has been calculated based on the following assumptions:

Kgbenhavn Storkebenhavn
Beboelse af areal i % 59% 0%
Residential of areal in %
Erhverv af areal i % 41% 100%
Commercial of areal in %
Dagsveerdien af investeringsejendommene udger 230.500.000 185.000.000
The fair value of investment properties amounts to
Stigning i markedsleje 16,06% -2,18%
Increase in market rent
Forventet tomgangsleje i % af lejeindteegterne 21,83% 9,19%
Expected idle rent in % of rental income
AEndring i driftsomkostninger 1,16% 93,59%
Change in operating expenses
Forventede istandsaettelsesomkostninger 10.297.249 0

Expected refurbishment expenses

Afkastkrav
Rate of return

3,58% - 5,30%

5,73% - 6,86%
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Noter til arsregnskabet
Notes to the Financial Statements

9 Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Folsomhed ved opgerelse af dagsvardi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 30. juni 2018 er der anvendt et individuelt fastsat afkastkrav pa 5,49%.
An individually determined required rate of return of 5.49% has been applied in the market value assessment at 30 June
2018.

Andringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af
investeringsejendomme i balancen samt veerdireguleringen i resultatopgerelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment properties

recognised in the balance sheet as well as value adjustments carried in the income statement.

pwc

ZEndringer i gennemsnitligt afkastkrav 0,5 % Basis 0,5 %
Changes in average required rate of return -0.5% Base 0.5%

DKK DKK DKK
Afkastprocent 4,99 5,49 5,99
Rate of return
Dagsveerdi 460.946.000 415.500.000 377.979.000
Fair value
/Endring i dagsvaerdi 45.446.000 0 -37.521.000

Change in fair value
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent Company

2018 2017
DKK DKK
10 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. juli 2017 9.647.555 800.000
Cost at 1 July 2017
Tilgang i arets lgb 0 8.847.555
Additions for the year
Kostpris 30. juni 2018 9.647.555 9.647.555
Cost at 30 June 2018
Veerdireguleringer 1. juli 2017 34.077.163 47.343.376
Value adjustments at 1 July 2017
Arets resultat 5.748.254 -4.418.658
Net profit/loss for the year
Udbytte til moderselskabet 0 -8.847.555
Dividend to the Parent Company
Veerdireguleringer 30. juni 2018 39.825.417 34.077.163
Value adjustments at 30 June 2018
Regnskabsmaessig vardi 30. juni 2018 49.472.972 43.724.718
Carrying amount at 30 June 2018
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn ejerandel Egenkapital  Arets resultat
Name Place of registered Votes and Equity Net profit/loss for
ownership the year
Mermaid Properties Holdco 1 ApS Kgbenhavn DKK 800.000 100% 49.472.972 5.748.254

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
11  Henszettelse til udskudt skat
Provision for deferred tax
Materielle anleegsaktiver 17.349.230 15.676.610 0 0
Property, plant and equipment
Periodisering af lejerabat 161.478 0 0 0
Accrual of rent discount
Amortisering af langfristede
geeldsforpligtelser -504.165 -526.947 0 0
Amortization of long-term debt
Laneomkostninger 0 -522.155 0 0
Amortization
Skattemaessigt underskud til
fremfarsel -2.099.370 -1.438.961 0 0
Tax loss carry-forward
14.907.173 13.188.547 0 0

pwc

Hensaettelse til udskudt skat og udskudt skatteaktiv males i arsrapporten til vaerdier, som dels forudsaetter, at
Mermaid Properties Holdco 1 ApS samt tilhgrende datterselskaber ogsa i de kommende ar indgar i
sambeskatning for Mermaid Properties One ApS koncernen. Herudover er det en forudsaetning at, Mermaid
Properties One ApS direkte eller indirekte har bestemmende indflydelse over Mermaid Properties Holdco 1 ApS
samt tilhgrende datterselskaber.

Provision for deferred tax and deferred tax assets are measured in the annual report with the assumption that Mermaid
Properties Holdco 1 ApS and its subsidiaries in the coming years, will be included in the joint taxation for Mermaid Properties
One ApS Group. In addition, it is a prerequisite that, Mermaid Properties One ApS directly or indirectly controls about Mermaid

Properties Holdco 1 ApS and its subsidiaries.

Safremt denne forudsaetning ikke opfyldes, kan dette pavirke veerdien af den indregnede henseettelse til udskudt

skat eller det udskudte skatteaktiv vaesentligt.
If this condition is not met, this may affect the value of the unrecognized provision for deferred tax and the deferred tax asset

significantly.
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Noter til arsregnskabet
Notes to the Financial Statements

12 Langfristede gaeldsforpligtelser

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company

2018 2017 2018 2017

DKK DKK DKK DKK
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 263.365.341 382.412.098 0
After 5 years
Mellem 1 og 5 ar 37.507.387 29.505.549 0
Between 1 and 5 years
Langfristet del 300.872.728 411.917.647 0
Long-term part
Inden for 1 ar 1.610.255 1.447.820 0
Within 1 year

302.482.983 413.365.467 0

Kreditinstitutter
Credit institutions
Mellem 1 og 5 ar 4.999.887 5.999.887 0
Between 1 and 5 years
Langfristet del 4.999.887 5.999.887 0
Long-term part
Inden for 1 ar 0 0 0
Within 1 year

4.999.887 5.999.887 0
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab

Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK

13 Eventualposter og avrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Investeringsejendomme med en

regnskabsmaessig veerdi pa 415.500.000 529.000.000 0 0
Investment properties with a carrying
amount of

Kapitalandele i datterselskaber med

en regnskabsmeessig vaerdi pa 0 0 49.730.988 43.724.719
Investments in subsidiaries with a carrying
amount of

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Ejerpantebreve, der giver pant i

investeringsejendomme med en

regnskabsmeessig vaerdi pa 415.500.000 529.000.000 0 0
Mortgage deeds registered to the

mortgagor, providing security on investment

properties with a carrying amount of

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Der er stillet selvskyldnerkaution for datterselskabernes engagementer i BRFkredit.
Absolute guarantee has been provided for the subsidiaries' exposures in BRFkredit.

Selskabet har indgaet en selskabs- og ejendomsadministrationsaftale med Nectar Asset Management ApS.
Aftalen kan opsiges med 6 maneders varsel, safremt en af parterne bryder aftalens indhold. Ellers kan aftalen
kun opsiges ved gensidig aftale.

The Company and Nectar Asset Management ApS have entered into an agreement on the daily management of the Company
and its property. The Agreement may be terminated with 6 months notice if one of the parties breaks the agreement.

Otherwise the agreement can only be terminated by mutual agreement.
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13

14
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Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Koncernen har ligeledes indgaet en ejendomsadministrationsaftale med Advokaternes Ejendomsadministration
A/S. Aftalen kan opsiges med 6 maneders varsel.
The Group and Advokaternes Ejendomsadministration A/S have entered into an agreement on the daily management of the

Company's property. The agreement may be terminated with 6 months' notice.

Selskabet har pr. balancedagen indgaet leasing aftaler. Aftalerne kan opsiges med 3 maneders varsel, hvilket
resulterer i leasing forpligtelser pa DKK 257.775.
The company has per the balance date entered into lease agreements. The Agreement may be terminated with 3 months

notice, which results in lease obligations for DKK 257,775.

Nzertstaende parter
Related parties

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Jiffy Capital Limited, London, UK, Company no. 721 79 59
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15 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Mermaid Properties One ApS for
2017/18 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Koncern- og arsregnskab for 2017/18 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.
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The Annual Report of Mermaid Properties One ApS
for 2017/18 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2017/18 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Mermaid Properties One ApS samt virksomheder,
hvori moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori moder-
selskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og 50%
af stemmerettighederne og udgver betydelig men
ikke bestemmende indflydelse, betragtes som associe-
rede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.
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Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Mermaid Properties One ApS,
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstien indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen
Nettoomsatning

Huslejeindtaegter indregnes linezert i lejeperioden.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
administration og radgivning, vedligeholdelse af
lokaler mv.

Bruttofortjeneste efter vaerdireguleringer

Bruttoresultatet opgeres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, omkostninger vedrgrende
investeringsejendomme og andre eksterne
omkKkostninger.

pwc

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Rental income is recognised on a straight line-basis
over the term of the lease.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise for management
and counselling, costs and expenses for premises,
etc.

Gross profit after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses concerning
investment properties and other external expenses.
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Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafhengige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede dan ske
datter virk som heder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.
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Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses other than production wages.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Balancen
Investeringsejendomme

Det er ledelsens vurdering, at der ikke har vearet
vanskeligheder med klassifikationen af
ejendommene som investeringsejendomme.

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opna afkast af den
investerede kapital i form af lebende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl.
kobsomkostninger. Kostprisen for egne opforte
investeringsejendomme omfatter anskaffelsesprisen
og omkostninger direkte tilknyttet anskaffelsen,
herunder kebsomkostninger og indirekte
omkostninger til lonforbrug, materialer,
komponenter og underleveranderer indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa 1an indregnes ikke i
kostprisen i opferelses- og ombygningsperioder. Alle
l&neomkostninger amortiseres og indregnes i
resultatopgorelsen over lanets lgbetid.

Efter forste indregning maéles
investeringsejendomme til dagsverdi.
Veardireguleringer af investeringsejendomme
indregnes i resultatopggarelsen.

Dagsvardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uafhaengige vilkar pa balancedagen. Fastlaeggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
sken.
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Balance Sheet

Investment properties

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Investment properties constitute land and
buildings held to earn a return on the invested
capital by way of current operating income and/or
capital appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed
investment properties comprises the acquisition
price and expenses directly related to the
acquisition, including costs of acquisition and
indirect expenses for labour, materials, components
and supsuppliers up until the time when the asset is
ready for use.

Interest expenses on loans are not recognised in
cost during construction and reconstruction
periods. All borrowing costs are amortised and
recognised in the income statement over the term
of the loan.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.
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Det er ledelsens vurdering, at det for indeveerende &r  In Management's opinion it has not been possible
ikke har veeret muligt at finde dagsveerdien ved hjeelp  this year to determine fair value through market

af markedsinformationer, hvorfor vaerdiansattelsen information, and, consequently, valuation has been
er sket pd baggrund af en anerkendt made based on a recognised valuation technique.
vaerdiansattelsesteknik.

Verdiansattelse tager ikke udgangspunkt i The valuation is not based on the statement from
opgerelsen fra ekstern valuar. an external assessor.

De anvendte skon er baseret pd oplysninger samt for-  The estimates applied are based on information
udsetninger, som ledelsen vurderer forsvarlige, men  and assumptions considered reasonable by Manage-
som i sagens natur er usikre og uforudsigelige. De fak- ment but which are inherently uncertain and unpre-
tiske begivenheder eller omstaendigheder vil sandsyn-  dictable. Actual events or circumstances will pro-
ligvis afvige fra de i beregningerne forudsatte, idet for- bably differ from the assumptions made in the cal-
udsatte begivenheder ofte ikke indtraeder som forven- culations as often assumed events do not occur as
tet. Disse afvigelser kan veare veaesentlige. Der erino-  expected. Such difference may be material. The
terne givet oplysninger om de anvendte forudsatnin-  assumptions applied are disclosed in the notes.

ger.

Dagsvardien for visse investeringsejendomme pr. 30.  The fair value of certain investment properties has

juni 2018 er for hver enkelt ejendom opgjort ved been determined at 30 June 2018 for each property
hjaelp af en afkastbaseret model, hvor den forventede by using a return-based model under which the
fremtidige pengestremme for det kommende ar expected future cash flows for the coming year
sammen med en afkastgrad danner grundlag for combined with a rate of return form the basis of the
ejendommens dagsvaerdi. Beregningerne tager fair value of the property. The calculations are
udgangspunkt i ejendommenes budget for det based on property budgets for the coming years.
kommende ar. Der er i budgettet taget hgjde for The budget takes into account developments in
lejeudvikling, tomgang, driftsomkostninger, rentals, vacancies, operating expenses,
vedligeholdelse og administration mv. Den maintenance and administration, etc. The budgeted
budgetterede pengestrom divideres med den cash flow is divided by the estimated rate of return
skennede afkastgrad, hvorved ejendommens to arrive at the fair value of the property. The value
dagsvaerdi fremkommer. Den herved beregnede thus calculated is adjusted for any non-operating
veerdi korrigeres for eventuelle driftsfremmede assets such as cash and cash equivalents, deposits,
aktiver, sdsom likvider, deposita mv., sfremt disse etc if they are not shown separately in the balance
ikke indgér saerskilt andet sted i balancen. sheet.

-
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@vrige materielle anlaegsaktiver

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henferbare laneomkostninger indregnes i
resultatopgerelsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Indretning af lejede lokaler 4 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.500 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Other property, plant and equipment

Other property, plant and equipment are measured
at cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
Leasehold improvements 4 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveardien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle mervardier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.
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Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK o. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Group has a legal or constructive obliga-
tion and it is probable that economic benefits must
be given up to settle the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets kursregu-
lering pa optagelsestidspunktet.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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