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LEDELSESBERETNING 2015 P
MANAGEMENT'S REVIEW 2015

Hovedaktivitet
LEW Properties ApS' formal er ejendomsinvestering og dermed forbundet virksomhed.

Primary activities
LEW Properties ApS 'business is real estate investments and related business.

Udviklingen i selskabets aktiviteter og gkonomiske forhold ;
Selskabets ordinaere drift fgr veerdiregulering af ejendomme udviser et overskud og ma betegnes
som tilfredsstillende. ’

Valuarvurderingen pr. 31/12 2015 har pavirket &rets resultat med t.kr. 4.000 fgr skat.

Development in the Compuanys activities and finances
Company’s annual operating profit before revaluation of properties surplus and can be described satisfactory.

Valuer assessed at. 31/12 2015 has offected the net income of DKK 4.000.000 before taxes.

Hezendelser efter regnskahsarets udlghb
Der er i ikke indtradt betydningsfulde haendelser efter regnskabsarets udlgh, som kan have indflydelse
pa bedgmmelsen af selskabets gkonomiske stilling pr. 31. december 2015.

Events after the balance sheet date
Nao significant events have occurred after the balance sheet date which would influence the evaluation
of the Company’s financial position at 31. december 2015,

Den forventede udvikling
Der forventes en positiv udvikling i naeste regnskabsar.

The expected development
An positive development is expected in the next financial year.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og godkendt drsrapporten for 1. januar -
31. december 2015 for LEW Properties ApS.

The Supervisory and Executive Boards have today discussed and approved the annual report for the
financial year 1. january - 31. december 2015 of LEW Properties ApS.

Arsrapporten aflzegges i overensstemmelse med arsregnskabsloven.
The annual report has been prepared in accordance with the Danish Financial Statements Act.

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31, december 2015.

In our opinion the financial statements give a true and falr view of the Companys financial position

at 31. december 2015 and of the result of the Company's operation for the financial year 1. january -

31. december 2015.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

In our opinion the managements review includes a fair review about the matters the review

deals with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved at the annual general meeting.

Kgbenhavn K, den 25. maj 2016
Copenhagen K, 1st May 2013

| direktinen '

Executive Board  a¥

C.A. Fabritius Tengnagel

1 bestyrelsen

Supervisory Board . :
s
4 2 /

Niels Ulrik Heine ™"

Guido Manfred Renggli 7
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DEN UAFHANGIGE REVISORS ERKLERINGER 4
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i LEW Properties ApS
To the shareholders of LEW Properties ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for LEW Properties ApS for regnskabsaret 1. januar - 31. december 2015,

der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes

efter arsregnskabsloven.

Report on the Financial Statement

We have audited the financial statements of LEW Properties ApS for the financial year 1. january - 31. december 2015,
which comprise the accounting policies applied, the income statement, the balance sheet, cash flow statement and notes.
The financial statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for Arsrapporten

Ledelsen har ansvaret for udarbejdelsen af et rsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskahsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et drsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eiler fejl.

Managements responsibility for the Financial Statements

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

Revisors ansvar og den udfgrie revision

Vaores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraaver, at vi overholder etiske krav samt planlazgger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for beldb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaznger af revisors vurdering, herunder vurdering af risici
for vaesentlig fejlinformation i drsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udfarme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrylkke en konklusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrazkkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehoid.
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DEN UAFH/AENGIGE REVISORS PATEGNING, FORTSAT
INDEPENDENT AUDITOR'S REPORT, continued

Auditors responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatements of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the company's preparation of financial statements that give o true and fair view

in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Management, as well as the
overall presentation of the financial statements.

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

Our audit has not resulted in any qualification.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabs-

aret 1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

Opinion

In our opinion the financial statement gives a true and fair view of the Company's financial position at 31. december 2015
and of the result of the Company's operations and cash flows for the financial year 1. january to 31. december 2015

in accardance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesheretningen. Vi har ilkke foretaget yderligere
handlinger i tilleg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse,

at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Statement on the Management’s review

Pursuant to the Danish Financial Statements Act, we have read the Management’s review. We have not performed any
further procedures in addition to the gudit of the financial statements. On this basis, it is our opinion that the information
provided in the Management’s review is consistent with the financial statements.

Seborg, den 25, maj 2016
Sgborg, 1st May 2012

inforevision
statsautoriseret revisionsaktieselskab
(CVR-nr. 19 26 30 96)

JW o,

Lars Christian Aaskov
statsautoriseret revisor

State Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS G
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk regnskabslovgivning samt almindeligt

anerkendt regnskabspraksis.

The annual report has been prepared in accordonce with Danish financial statements legislation as well as generally accepted
accounting principles.

Arsrapporten aflaegges efter arsregnskabslovens regnskabsklasse B. Selskabet har valgt at

udarbejde enkelte noter i henhold til kravene for regnskabsklasse C virksomheder.

The annual report has been prepared in accordance with the reporting requirements of the Danish Financial Statements Act of
class C enterprises for medium-sized enterprises.

Anvendt regnskabspraksis er uaendret i forheld til sidste ar.
The accounting policies have not been changed from last year.

GENERELT OM INDREGNING OG MALING
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

Indteegterne indregnes i resultatopgerelsen i takt med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret
kostpris. Endvidere indregnes i resultatopggrelsen alle omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbage-
forsler som fglge af eendrede regnskabsmeessige skgn af belgb, der tidligere har vaeret indregnet
i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning méles aktiver og forpligtelser til kostpris. Efterfgigende males aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. Amortiseret kostpris opggres sem oprindelig kostpris
med fradrag af afdrag og tilleeg/fradrag af den akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles kurstab og -gevinst over lghetiden.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 7
ACCOUNTING POLICIES, continued

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Further to this, value adjustments of financial assets and liabiljtie
measured at fair value or amortised cost are recognised. Furthermore, all costs incurred to earn the profit or loss for year have

been recognised in the income statement, including amortisation, depreciation, write-down and provisions as well as reversals
as a consequence of changed accounting estimates of amounts previously recognised in the income statement.

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

Liabifities 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 liability can be measured refiably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as describea
below for each financial statement jtem.

Certain financial assets and liabilities are measured at amortised cost, by which a constant redemption yield is recognised over
the term. Amortised cost is calculated as orlginal cost less instalments and addition/deduction of the accumulated amortisatiol
of the difference between cost and the nominal amount. Thereby, capital and exchange losses or gains are allocated over

the term.

On recognition and measurement, anticipated losses and risks that appear before presentation of the annual report and which
confirm or invalidate affairs or conditions existing at the balance sheet date are considered.

The functional currency Is Danish kroner, DKK. All other currencies are considered foreign currencies.

VALUTAOMREGNING )

Transaktioner i fremmed valuta er i &rets lgb omregnet til transaktionsdagens kurs. Hvis valuta-
positioner anses for sikring af fremtidige pengestrgmme, indregnes veerdireguleringerne direkte
pa egenkapitalen.

Tilgodehavender og gzeld i fremmed valuta er indregnet til balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab er indregnet i resultatopggrelsen
under finansielle indtaegter og omkostninger.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have been translated applying the exchange rate at the transaction date.
If currency positions are considered hedge of future cash flows, the value adjustments are recognised directly in equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of the balance sheet date.

Reatised and unrealised exchange gains and losses have been recognised in the income statement under other financial
income and expenses.
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ANVENDT REGNSKABSPRAIKSIS, FORTSAT 8
ACCOUNTING POLICIES, continued

RESULTATOPG(RELSEN
INCOME STATEMENT

Nettoomszetning
Som indtaegtskriterium anvendes faktureringskriteriet, sdledes at nettoomsatningen omfatter arets
fakturerede lejeindtaegter.

Revenue

As income recoghition criterion, the completed contract method is applied so that revenue comprises invoiced revenue for the
year.

Andre eksterne emkostninger
Andre eksterne omkostninger omfatter salgs-, administrations- og lokaleomkostninger samt
omkostninger vedrgrende udlejningsejendomme.

Arets afholdte omkostninger til Grundejernes Investeringsfond i henhold til boligreguleringsiovens
§§ 18 og 18 b samt hensaettelser til udvendig vedligeholdelse i det omfang, de overstiger omkost-
ningerne til Grundejernes Investeringsfond i henhold til boligreguleringslovens §§ 18 og 18 b,
omkostningsfgres under andre eksterne omkostninger. Ved udbetaling fra Grundejernes Inve-
steringsfond i henhold til boligreguleringslovens § 18 b indtaegtsfgres belgbet under andre eksterne
omkostninger.

Hvor udbetalingen fra Grundejernes Investeringsfond direkte vedrgrer forbedringer, er udbetalingen
modregnet de aktiverede forbedringsomkostninger.

| det omfang, den indvendige vedligeholdelse pahviler udlejer, er drets pligtige henlaeggelse omkost-
ningsfart. Afholdte omkostninger til indvendig vedligeholdelse modregnes i ejendommens geeld til
beboerne pa konto for indvendig vedligeholdelse.

Other external expenses
External expenses comprise cost of selling costs, facility costs and administrative expenses.

Net costs incurred to the Grundefernes Investeringsfond under the Danish Housing Act regulation § § 18 and 18 b as well as
provisions for exterior maintenance to the extent that they exceed the cost costs to the Grundejernes Investeringsfond under
the Danish Housing Act regulation § § 18 and 18 b, expensed under other external costs. For payment of the Grundefernes
Investeringsfond according to housing regulation Act § 18 b income amount in other external costs.

Where payment of the Grundefernes investeringsfond directly related improvements, the payout deducted from the capitalizea
improvement costs.

To the extent that the internal maintenance responsibility of the landlord, Is this year's mandotory closure costs tion led.
Expenses incurred for internal maintenance to offset the property's debt to residents to account for internal maintenance.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 8
ACCOUNTING POLICIES, continued

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabsposter af sekundaar karakter i forhold til virksom-
hovedaktivitet, herunder tab ved salg af anleegsaktiver.

Other operating expenses
Other operating expenses include financial statement items of a secondary nature in relation to the primary activity of the
enterprise, including profit from sale of fixed assets.

Kursfortjenester og -tab

Realiserede og urealiserede valutakursfortjenester og -tab er medtaget i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Rate Gains and Josses
Realized and unrealized exchange gains and losses are included in the income
under financial income and expenses,

Skat af arets resultat
Skat af arets resultat udggr 23,5% af det regnskabsmazessige resultat korrigeret for ikke indkomst-
skattepligtige og ikke fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat af drets skattepligtige indkomst reguleret
for arets forskydning i udskudt skat. £ndring i udskudt skat som fglge af zendring i skattesatser

indregnes i resultatopggrelsen.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 23.5% of the book profit or loss adjusted for non-taxable and non-deductible items.

Tax on profit or loss for the year consists of the anticipated tax portion of the taxable income for the year adjusted for the
changes for the year in deferred tax.Changes in deferred taxes due to adjustments of tax rates is recognised in the
income statement.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 10
ACCOUNTING POLICIES, continued

BALANCEN
BALANCE SHEET

AKTIVER g
ASSETS

Investeringsejendomme
Investeringsejendomme omfatter ejendomme, som besiddes med henblik pa at opna afkast af den
investerede kapital samt en eventuel kapitalgevinst ved videresalg. 1

investeringsejendomme males pa kgbstidspunktet til dagsveerdi med tillaeg af kgbsomkostninger.
Omkostninger, der tilferer en ejendom nye eller forbedrede egenskaber i forhold til det tidspunkt,
hvor ejendommen blev indregnet som aktiv, og som medfgrer en forggelse af dagsveerdien opgjort
umiddelbart fgr atholdelse af omkostningerne, tilleegges anskaffelsessummen som forbedringer.

investeringsejendomme optages til vurderet markedsvaerdi. Markedsveerdien fastseettes ved en periodevis
gennemfegrt vurdering, baseret pa markedets afkastkrav, ejendommens forventede afkast og vedligehcld-
elsesstand. Arets veerdiregulering medtages i resultatopggrelsen som saerlig post.

Som falge af at ejendomme er optaget til vurderede markedsvaerdier foretages der ikke regnskabsmaessige
afskrivninger pa disse.

Investment Property
Investment property includes praperty held in order to achieve return on capital and any capital gain on resale.

Investment properties are meastred at time of purchase at fair value plus transaction costs. Costs which imparts a property
of new or improved properties over the time which the property was recognized as an asset, resulting in an increase in
the fair value determined immediately before the meeting the costs, given the acquisition cost improvements.

Investment properties are stated at estimated market value. Market value is determined by a periodic completed assessment,
based on market yields, the property's expected return and maintenancedetailed condition. Value adjustments are included in
the income statement as a special item.

As g result of properties are stated at estimated market values are not carrying depreciation on these.

Tilgodehavender
Tilzodehavender males til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegdelse af forventede tab efter en individuel vurdering.

Receivables

Receivables are measured at amortised cost which usually corresponds to nominal value. The value is reduced by write-down
for bad debt according to an individual assessment.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 11
ACCOUNTING POLICIES, continued

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en saerskilt post under egenkapitalen.

Equity
Management's proposed dividends for the financial year is disclosed as a separate item in equity.

Reserve for opskrivninger

Opskrivning pa udlejningsejendommene til dagsveerdi klassificeres som "Reserve for opskrivning”

pé egenkapitalen. Belgbet er en nettoreguleringsreserve, hvor opskrivninger og nedskrivninger mod-
regnes. Det indregnede belgb er efter regulering for udskudt skat.

Revaluation reserve
Revaluation of rental properties at fair value clossified as "Revaluation reserve" on equity. The amount is a net adjustment
reserve, where revaluations and write-downs againstcounted. The amount recognized is after adjustment for deferred taxes.

Hensaettelser til udskudt skat

Udskudt skat méles efter den balanceorienterede geeldsmetode. Der er hensat til udskudt skat med 22,0%
af alle midlertidige forskelle mellem regnskabsmazessig og skattemaessig veerdi af aktiver og urealiserede
valutakursreguleringer pa tilgodehavender og geeld samt henlaeggelser til indvendig og udvendig vedlige-
holdelse af ejendomme.

Skattevaerdien af fremfarselsherettigede skattemaassige underskud indgar i opggreisen af den udskudte
skat, safremt det er sandsynligt, at underskuddene kan udnyttes.

Udskudte skatteaktiver, som forventes at kunne anvendes, er indregnet til den vaardi, som disse for-
ventes at kunne realiseres til.

Udskudte skatteaktiver som ikke forventes udnyttet inden for en kortere arrazkke, er noteoplyst
under eventualaktiver.

Provision for deferred tax
Deferred tox is measured according to the liability method. Provision has been made for deferred tax by 22.0% on all temporar,

differences between carrying amount and tax-based value of assets and liabilities.

The tax-based values of tax losses carried forward are included in the statement of deferred tax if it Is probable that the fosses
can be utilised.

Deferred tax assets which are not expected utilised within a few years have been disclosed in notes under contingent assets.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 12
ACCOUNTING POLICIES, continued

Hensaettelser til Grundejernes Investeringsfond

Der er hensat til ind- og udvendig vedligeholdelse ud fra boligreguleringslovens §§ 18 og 18 b
med fradrag af de faktiske afholdte omkostninger. S&fremt omkostningerne til udvendig vedlige-
holdelse overstiger de beregnede henlaggelseshelgh, aktiveres forskelsbelgbet ikke, Indbetaite
belgb til Grundejernes Investeringsfond i henhold til boligreguleringsiovens § 18 b modregnes i
hensaettelserne for den pagaldende ejendom,.

Provisions for the Grundefjernes Investeringsfond
There is provision for in-and exterior maintenance from the Danish housing regulation Act § § 18 and 18 b less the actual costs

incurred. If the costs of the outer mainnance exceeds the calculated reserve amount, the difference is not activated. Paid
amounts for the Grundejernes Investeringsfond under the Danish housing requiation Act § 18 b offset provisions for the proper

Geeld

Kort- og langfristede geeldsforpligtelser til finansiering af investeringsejendomme males ved fgrste
indregning til kostpris og efterfglgende til dagsvaerdi. Forskellen mellem den amortiserede kostpris og
dagsveerdien af forpligtelserne indregnes i resultatopgérelsen.

Pricritetslan med delvis offentlig ydelsesstgtte indregnes til dagsvaerdi.

Byfornyelseslan {indexlan) med fuld ydelsesstgtte indregnes ikke i balancen. Ldnebelgb og restgzeld note-
oplyses.

Geeld i gvrigt indregnes til amortiseret kostpris svarende til nominel vaerdi.
Geeld i udenlandsk valuta er omregnet tit balancedagens valutakurs.

Henlzeggelse til indvendig vedligeholdelse afseettes ud fra Boligreguleringslovens § 22 med fradrag af
de faktisk afholdte omkostninger.

Debt to credit institutions

Debt to credit institutions is recoghised at proceeds at the time of inception. Subsequently, debt to credit institutions is
calculated at amortised cost. Exchange losses and costs on borrowing are aflocated over the term of the loan by translation at
the interest rate in effect af the time of inception of the loan.

Mortgage loans with partial public service support are recognized at amortized cost.

Urban renewal loan (indexién) with full service support is not recognized in the balance. Loan amounts and outstanding debt
disclosed in the notes.

Other liabilities other than provisions have been measured at amortised cost which corresponds to nominal value.
Debt denominated in foreign currencies are transtoted at the exchange.

Allocation to interior maintenance aside from the Danish Housing Regulatory Act § 22 less the actual costs incurred.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 13
ACCOUNTING POLICIES, continued

PENGESTRGMSOPG@HRELSE

Pengestrgmsopgg@relsen viser selskabets pengestrgmme for aret samt selskabets likvider ved arets udgang.

Pengestrgmme fra driftsaktivitet er opgjort som arets indtjeningsbidrag reguleret for ikke likvide driftsposter,
betalte finansielle og ekstracrdinaere poster, selskabsskatter samt stighing og fald i varebeholdninger,
tilgodehavender fra salg og tjenesteydelser, andre driftsafledte aktiver, geeld til leverandgrer af varer og
tjenesteydelser og andre driftsafiedte geeldsforpligtelser.

Pengestramme fra investeringsaktivitet omfatter betalinger i forbindelse med kgb og salg af anlzegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter betalinger fra optagelse og tilbagebetaling af langfristede
gaeldsforpligteiser samt ind- og udbetalinger til kapitalejere.

Likvider omfatter likvide beholdninger samt kortfristede veerdipapirer indregnet under omsaetningsaktiver,
som uden hindring kan omszettes til likvide beholdninger.

CASH FLOW STATEMIENT

The cash flow statement shows the Company's cash flows for the year as well as the Company's cash and cash equivalents at
year-end.

Cash flows from operating activities have been calculated as profit or loss before depreciation, interest and tax adjusted for
non-cash operating items, financial and extraordinary income and expenses paid, corporation taxes as well as increase and
decrease in inventories, trade receivables, other assets deriving from operations, trade payables and other liabilities other than
provisions deriving from operations.

Cosh flows from investing activities comprise payments in connection with acquisition and sale of fixed assets.

Cash flows from financing activities comprise payments from inception and repayment of long-term liabilities other than
provisions as well as payments made to and received from shareholders.

Cash and cash equivalents comprise cash funds as well as short-term securities recognised under current assets, which are
available for conversion into cash funds.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2015
INCOME STATEMENT

1, JANUARY - 31, DECEMBER 2015

Note

Nettoomsaetning
Revenue

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Andre eksterne omkostninger
Other external expenses

1 Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT BEFORE DEPRECIATION, INTEREST AND TAX

5 Af- og nedskrivninger
Amertisation, depreciation and impairment

RESULTAT FOR FINANSIELLE POSTER
OPERATING PROFIT/LOSS

2 Andre finansielle indteegter
Other financiol income

3 Pvrige finansielle omkostninger
Other financial expenses

RESULTAT EFTER FINANSIELLE POSTER
PROFIT/LOSS AFTER FINANCIAL ITEMS

5 Nettovaerdiregulering ejendomme
Value adjustments of investment property

RESULTAT F@OR SKAT
PROFIT/LOSS BEFORE TAX

4 Skat af arets resultat
Tax on profit/ioss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2015

2.637.411

2.637.411

-1.778.986

0

858.425

858.425

11.376

-285.889

583.912

4.061.238

4.645.150

-899.775

3.645.375

14

2014

2.600.900

2.600.900

-1.829.244

0

771.656

771.656

125

-335.910

435.871

3.835.901

4.271.772

-1.027.118

3.244.654
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RESULTATOPG@RELSE, fortsat
INCOME STATEMENT, continued

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foresl3s disponeret sdledes:
Profit/loss for the year plus retained earnings
is proposed distributed as follows:

Overfgrt resultat
Retained earnings carried forward to next year

Forslag til udbytte for regnskabsdret
Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

3.645.375

__ 3645375

15

3.244.654

3.244.654
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BALANCE PR. 31. DECEMBER 2015

BALANCE SHEET AT 31. DECEMBER 2015

AKTIVER

ASSETS

Note

5,8 Investeringsejendomme

investment properties

MATERIELLE ANLEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

ANLEGSAKTIVER
FIXED ASSETS

Andre tilgodehavender
Other receivables

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER [ ALT
TOTAL ASSETS

31/12 2015

52.500.000

52.500.000

52.500.000

89.695

89.695

133.857

223.552

52.723.552

i6

31/12 2014

48.500.000

48.500.000

48.500.000

108.031

108.031

9.323

117.354

48.617.354
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BALANCE PR. 31. DECEMIBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Overfart overskud
Retained earnings

Farslag til udbytte for regnskabsaret

Proposed dividends for the financial vear

6 EGENKAPITAL
EQUITY
4 Hensaettelser til udskudt skat

Provision for deferred tax

Hensat Grundejernes Investeringsfond
Provision Grundejernes Investeringsfond

HENSATTE FORPLIGTELSER
PROVISIONS

7 Gaeld til realkreditinstitutter
Debt to mortgage credit institutions
Deposita
Deposits

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

7 Kortfristet del af l[angfristiede gzeldsforpligtelser

Current portion of long-term liabilities other than provisions
Kreditinstitutter

Credit institutions

Geeld tit tilknyttede virksomheder

Payables to group enterprises

4 Selskabsskat

Income taxes

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER | ALT
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

8 Pantszetninger og sikkerhedsstillelser
Assets charged and security

9 Neertstdende parter
Related parties

31/12 2015

600.000

26.199.375

0

26.799.375

1.462.721

417.577

1.880.258

12.521.027

734.213

13.255.240

693.200

144.940

8.164.767

119.519

1.666.213

10.788.639

24.043.879

52,723.552

17

31/12 2014

600.000

22.554.000

0

23.154.000

636.465

376.638

1.013.153

13.287.189

702.084

13.989.273

670.000

377.491

7.864.767

78.452

1.470.218

10.460.928

24.450.201

48.617.354
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PENGESTROMSOPG@RELSE

CASH FLOW STATEMENT

1.JANUAR - 31. DECEMBER 2015
1. JANUARY - 31. DECEMBER 2015

10

Arets resultat

PROFIT/LOSS FOR THE YEAR

Af- og nedskr. pa materielle og immaterielle anlaegsaktiver
Amcttisation, depreciation and impairment

Reguleringer
Adjustments

Andring i tiigodehavender
Chaonge in Other receivables

Andre hensatte forpligtelser, pengestremme (zendring Gl}
Change in deposits at Gl
Andre endringer i driftskapital

Change In other working capital items

PENGESTR@MME FRA PRIMAR DRIFT
Cash from operating profit/ioss

Renteindbetalinger og lignende
Financial income and equals

Renteudbetalinger og lignende
Financial expences and equals

Betalt/refunderet selskabsskat

Income tux paid/refund

Andre pengestrgmme fra driftsaktivitet
Other cash flow operating activities

PENGESTR@MME FRA DRIFTSAKTIVITET
CASH FLOWS FROM OPERATING ACTIVITIES

Kgb af materielle anlaegsaktiver
Acquisition of property, plant and equipment

Salg af materielle anlzegsaktiver

Sale of fixed assets

PENGESTRAMME FRA INVESTERINGSAKTIVITET

CASH FLOWS FROM INVESTING ACTIVITIES

Betaling af langfristet geeld i gvrigt

Repayment of other longterm payables

Optagelse af geeld hos tilknyttede virksomheder

incurrence of debt to group enterprises

Optagelse af langfristet gaeld i gvrigt
Raising of longterm debt

Betalt udbytte
Dividend paid

PENGESTR@MME FRA FINANSIERINGSAKTIVITET

CASH FLOWS FROM FINANCING ACTIVITIES

ARETS £NDRING | LIKVIDER

CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS

Likvider primo

Cash and cash equivalents stort year

LIKVIDER ULTIMO

Cash and cash equivalents end year

2015

3.645.375
0
1.274.288

18.336

-137.949

-3.833.114

966.936

11.376

-285.889

-132.452

178.838

738.809

-681.724

300.000

0

0

-381.724

357.085

-368.163

-11.083

18

2014

3.244.654

0

1.362.903

6.672

-134.088

-3.751.560

728.581

125

-335.910

-117.357

172.209

447.648

-658.470

-658.470

-210.822

-157.346

-368.168
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NOTER
NOTES

Personaleomkostninger
Staff costs

Der har ikke vaeret ansat personale i regnskabsaret.

There have been no staff during the year.

Andre finansielle indtaegter

Other financial income

Renteindteegter, ejendomme
Interest income , properties

IALT

@vrige finansielle omkostninger
Other financial expenses

Renteomkostninger, ejendomme
Financial expenses, properties

Finansielle omkostninger, i gvrigt
Other financial expenses

E] fradragsherettigede omkostninger
Mon-deductible interest and fees

[ ALT

Selskabsskat og udskudt skat

Corporation tax and deferred tox

Selskabsskat

2015

50

50

2015

280.547

0

5.342

285.889

Ifglge resul-

Udskudt skat tatopgerelsen

19

2014

121

121

2014

324,186

1174

4.025

329.385

Acc. to the inc

2014

Income taxes Deferred tax staternent
Skyldig pr. 1/1 2015 78.452 636.465
Payable at 1/1 2015
Betaltidret -78.452 0
Paid re. previous years
Betalt acontoskat -54.000 0
Prepaid tax
Skat af arets resultat 173.519 826.256 999.775
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2015 119.519 1.462.721
PAYABLE AT 31/12 2015
SKAT AF ARETS RESULTAT 999,775

TAX ON PROFIT/LOSS FOR THE YEAR

2014

1.027.118

1.027.118
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Anlags- og afskrivningsoversigt,

materielle aktiver
List of fixed assets, amortisation and depreciation,
property, plant and equipment

Kostpris pr. 1/1 2015
Costat 1/1 2015

Tilgang i aret
Additions for the year
Afgang i aret

Dispesais for the year

KOSTPRIS PR. 31/12 2015
COSTAT 31/12 2015

Opskrivninger pr. 1/1 2015
Revaluagtion gt 1/1 2015

Arets opskrivninger
Revaluation for the vear
Opskrivninger, afgang i ret
Revaluation, disposal for the year

Tilbagefgrte opskrivninger
Reversed revaluations

OPSKRIVNINGER PR. 31/12 2015
REVALUATION AT 31/12 2015

Afskrivninger pr. 1/1 2015

Amortisation, depreciation and impairment at 1/1 2015

Af- og nedskrivninger i ret
Depreciation and impairment for the year

Af- og nedskrivn., afgang i dret
Amortisation, depreciation and impairment, disposals for the year

AF- & NEDSKRIVNINGER PR. 31/12 2015
AMORTISATION, DEPRECIATION AND IMPAIRMENT AT 31/12 2015

REGNSKABSMZSSIG VARDI PR. 31/12 2015
CARRYING AMOUNT AT 31/12 2015

Salgspris, afgang

Selling price, disposals

Regnskabsmaessig vaerdi, afgang
Carrying amount, disposals

FORTIENESTE/TAB VED SALG
PROFIT/LOSS ON SALE

Den offentlige kontantveerdi af grunde og
bygninger udggr pr. 1/10 2015

The puhlic cash value of land and buildings amounted. 1/10 2015

20

Investerings
ejendomme 31/12 2015 31/12 2014

investment

properties 31/12 2015 31/12 2014
44.879.162 44.879.162 44 879,162
0 0 0
0 0 0
44,875,162 44.879.162 44.879.162
3.800.000 3.800.000 0
4.000.000 4,000.000 3.800.000
0 0 0
0 0 0
7.800.000 7.800.000 3.800.000
179.162 179.162 179.162
0 0 0
0 0 0
179.162 179.162 179.162
52.500.000 52.500.000 48.500.000
0 0 #]
0 0 0
0 0 0
60.500.000 £0.500.000
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NOTER
NOTES

Egenkapital
Equity

Virksomhedskapital pr. 31/12 2015
Share capital gt 31/12 2015

Overfgrt resuliat pr. 1/1 2015
Retained earnings at 1/1 2015

Overfgrt af rets resultat
Transferred from profit/ioss for the year acc. to profit distribution

Overfgrt resultat pr. 31/12 2015
Retained earnings ot 31/12 2015

Forslag til udbytte for regnskabséret 2014
Proposed dividends for the financial yeor at 31/12 2014

Udbetalt udbytte i regnskabsaret

Dividends distributed in the financial year

Forslag til udbytte for regnskabsaret 2015
Proposed dividends for the financial year 2015

Forslag til udbytte for regnskabséret pr.31/12 2015

Proposed dividends for the financiat year ot 31/12 2015

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

31/12 2015

600.000

22.554.000

3.645.375

26.199.375

26.799.375

21

31/12 2014

600.000

19.309.346

3.244.654

22.554.000

23.154.000

Virksomhedskapitalen bestar af 600 stk. anparter 4 kr. 1.000. Kapitalen er ikke opdelt i klasser.
The share capital consists of 600 certificates of DKK 1.000. The shares have not been divided into classes.
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NOTER
NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities other than provisions

Kursvaerdien af prioritetsgazlden udgar pa balancedagen
Market value of Long-term liabilities amounts at the balance

Nominel veerdi af prioritetsgeelden udger pa balancedagen
Nominal value of Long-term fiabilities amounts at the balance

Restgaeld efter 5 &r

Leoans outstandingafter 5 years

Pantsatninger og
sikkerhedsstiilelser
Assets charged and

security

31/12 2015

13.214.227
13.140.99%

8.914.318

22

31/12 2014

13.957.189

13.822.723

10.398.677

Udover den anfgrte langfristede galdsforpligtelser er der i ejendommene i alt tinglyst 2 indexian
med fuld ydelsesstgtte pd nom. kr. 14.289.000 og med en restgzeld pr. 31. december 2015 pa

kr. 11.388.509 (2014: kr. 11.789.265)

Besides the stated mortgage debt's properties in alf things bright 2 indexidn full performance support at nom.
DKK. 14,289,000 and having a carrying amount. 31st december 2015 on DKK. 11,388,509 (2014 DKK 11,789,265).

Neertstdende parter
Related parties

Neertstaende parter omfatter Lasse Weinas Sport Foundation.

Transaktioner med nzartstdende parter sker pa markedsbaserede vilkar eller pa omkostnings-

daekkende basis.

Der har i arets lgb ikke veeret gennemfgrt transaktioner med hestyrelse, direktion, ledende

medarbejdere, vasentlige aktionaerer eller andre nzertstdende parter ud over ngrmale

vederlag,

Related parties include Lasse Weinds Sports Foundation.

Transactions with related parties are on market terms or on cost recovery basis,

There has during the year no transactions were made with the Board of Directors, senior
employees, major shareholders or other related parties ather than normal remuneration.
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NOTER
NOTES

10

Reguleringer
Adjustments

Andre finansielle indteegter
Other financlal income

Pvrige finansielle omkostninger
Other financial expences

Skat af arets skattepligtige indkomst
Tox on profit/loss for the vear

Regulering af udskudt skat
Adjustment deferred tax

FALT

31/12 2015

-11.376
285.889
173.519

826.256

1.274.288

23

31/12 2014

-125

335.910

130.452

806.666

1.362.903
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