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LEDELSESBERETNING 2017 2
MANAGEMENT'S REVIEW 2017

Vaesentligste aktiviteter
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 vaerdiregulering af ejendomme udviser et overskud og ma betegnes
som tilfredsstillende.

Vurderingen af ejiendommene har pr. 31/12 2017 pavirket arets resultat med t.kr. 5.900 f@r skat.

Development in the Company's activities and finances
Company's annual operating profit before revaluation of properties shows a surplus and is considered satisfactory.

The valuation of the properties at 31/12 2017 has effected the profit for the year with DKK 5.900.000 before income tax..

Selskabets ejendomsportefglje er herefter optaget til fglgende substansvaerdier:
Subsequently the Company's property portfolio is included in the following net asset values:

m? mio.kr. kr/m? 2016 kr/m?’
m? mio.DKK DKK/m? 2016 DKK/m*
Kgbenhavn 3.684 68,4 18.567 17.008
Copenhagen
| alt 3.684 68 18.567 17.008
TOTAL

Selskabets ejendomme omfatter erhvervs- og beboelsesejendomme beliggende
i Kgbenhavn.
The Company's properties comprise commercial and residental properties located in Copenhagen.

Ved veerdiansaettelsen af erhvervsejendomme i Storkgbenhavn, efter en afkast-
baseret metode, er anvendt forrentningsprocenter i intervallet 1,3%-1,9%.

In the valuation of commercial properties in Copenhagen, using a yieldbased method,
rate of return in the range of 1.3%-1.9% are used.
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LEDELSESBERETNING 2017
MANAGEMENT'S REVIEW 2017

Fglsomhed ved opggrelse af dagsveerdi af investeringsejendommene

Sensitivity in determining the fair value of investment properties

Zndringer i skgn over afkastkrav for investeringsejendommene vil pavirke den

indregnede veaerdi af investeringsejendomme i balancen samt veerdireguleringen

i resultatopggrelsen med fglgende belgb:

Changes in estimate of return on investment properties will affect the recognized value of investment
properties in the balance sheet as well as adjustments in the income statement with the following:

Afkastprocent 1,1% 1,6% 2,1%
Rate of return

Dagsveerdi, mio. kr. 99,8 68,4 52,9
Fair value, mio. DKK

Zndring i dagsveerdi 31 0 -16
Change in fair value

Hzaendelser efter regnskabsarets udlgh
Der er i ikke indtradt betydningsfulde haendelser efter regnskabsarets udlgb, som kan have indflydelse
pa bedgmmelsen af selskabets gkonomiske stilling pr. 31. december 2017.

Events after the balance sheet date

No significant events have occurred after the balance sheet date which would influence the evaluation
of the Company's financial position at 31. december 2017.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for 1. januar -
31. december 2017 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 2017 of LEW Properties ApS.

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

Det er vor opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

in our opinion the financial statements give a true and fair view of the Companys financial position

at 31. december 2017 and of the result of the Company's operation for the financial year 1. January -

31. december 2017,

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 16. april 2018
Copenhagen K, 26 April 2018

Executive Board

C.A. Fabritius Tengnagel

| bestyrelsen
Supervisory Boay

Niels L%rik Heine C.A. Fabritius Tengnagel

(A

Guido rranfred Renggﬁ (/
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING 5
INDEPENDENT AUDITOR'S REPORT

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

Konklusion

Vi har revideret arsregnskabet for LEW Properties ApS for regnskabsaret 1. januar - 31. december 2017,
der omfatter anvendt regnskabspraksis, resultatopggrelse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Opinion

We have audited the financial statements of LEW Properties ApS for the financial year 1 January to 31 December 2017,
which comprise the accounting policies applied, the income statement, the balance sheet, statement of changes in
equity, cash flow statement and notes. The financial statements are prepared in accordance with the

Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter og pengestrégmme for regnskabsaret 1.
januar - 31. december 2017 i overensstemmelse med arsregnskabsloven.

In our opinion the financial statement give a true and fair view of the Company's financial position at 31 December 2017, and
of the result of the Company's operations and cash flows for the financial year 1 January to 31 December 2017 in accordance
with the Danish Financial Statements Act.

Grundlag for konklusion

Vi har udf@rt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er
uafhaengige af virksomheden i overensstemmelse med internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our
report. We are independent of the company 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 responsibilities in accordance

with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING, FORTSAT 6
INDEPENDENT AUDITOR'S REPORT, continued

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

Management's responsibility for the Financial Statements

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

In preparing the Financial Statements, Management is responsible for assessing 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 Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der
er geldende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Auditor's responsibility 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 Financial Statements.
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, FORTSAT
INDEPENDENT AUDITOR'S REPORT, continued

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgement and maintain professional skepticism throughout the audit.

We also:

* Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

* Identify and assess the risks of material misstatement of the Financial Statements, whether due
to fraud or error, design and perform audit procedures 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, intentional omissions, misrepresentations, or the override
of internal control.

* Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstandigheder, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circum-stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

* Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING, FORTSAT
INDEPENDENT AUDITOR'S REPORT, continued

* Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysninger ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfgre, at
selskabet ikke laengere kan fortszette driften.

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting
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
Company’s ability to continue as a going concern. If we conclude that a material 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 Company to cease to continue as a going
concern.

* Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et retvisende billede heraf.

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

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betyde-

lige mangler i intern kontrol, som vi identificerer under revisionen.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, FORTSAT
INDEPENDENT AUDITOR'S REPORT, continued

Udtalelse om iedelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.
Management is responsible for Management’s Review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express

any form of assurance conclusion thereon.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den

forbindelse overveje, om ledelsesberetningen er vasentlig inkonsistent med arsregnskabet eller vores '

viden opnaet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.
In connection with our audit of the Financial Statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the
Financial Statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that Management’s Review is in accordance with
the Financial Statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any material misstatement of Management’s Review.

Sgborg, den 16. april 2018
Seborg, 16th April 2018

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

A9,

Lars Christian Aaskov
statsautoriseret revisor
State Authorized Public Accountant
mne2275

mne2275
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ANVENDT REGNSKABSPRAKSIS 10
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk regnskabslovgivning samt almindeligt

anerkendt regnskabspraksis.

The annual report has been prepared in accordance 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 uandret i forhold 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.

Indtaegterne indregnes i resultatopggrelsen i takt med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og forpligtelser, der males til dagsveerdi 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-
farsler som fglge af ndrede regnskabsmaessige sk@n af belgb, der tidligere har veeret indregnet
i resultatopggrelsen.

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

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

Ved f@rste indregning males aktiver og forpligtelser til kostpris. Efterfglgende 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 Igbetiden. Amortiseret kostpris opg@gres som 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 Igbetiden.

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

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 11
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 liabilitie
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.

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 liability can be measured reliably.

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

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 original cost less instalments and addition/deduction of the accumulated amortisatio
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 arets lgb omregnet til transaktionsdagens kurs. Hvis valuta-
positioner anses for sikring af fremtidige pengestrgmme, indregnes vaerdireguleringerne direkte
pa egenkapitalen.

Tilgodehavender og geeld 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.

Realised and unrealised exchange gains and losses have been recognised in the income statement under other financial
income and expenses.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 12
ACCOUNTING POLICIES, continued

RESULTATOPG@RELSEN
INCOME STATEMENT

Nettoomsaetning
Lejeindtaegter periodiseres og indregnes i de perioder, de vedrgrer. Lejeindtaegter males
til dagsveerdi af de modtagne eller tilgodehavende vederlag.

Revenue
Rental income is accrued and recognized in the period to which they relate. Rental income is measured at fair value
of the received or due consideration.

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

Arets afholdte omkostninger til Grundejernes Investeringsfond i henhold til boligreguleringslovens
§§ 18 og 18 b samt henszettelser 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
ombkostninger.

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

| det omfang, den indvendige vedligeholdelse pahviler udlejer, er arets pligtige henlaeggelse omkost-
ningsfgrt. Afholdte omkostninger til indvendig vedligeholdelse modregnes i eiendommens 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 Grundejernes 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 Grundejernes
Investeringsfond according to housing regulation Act § 18 b income amount in other external costs.

Where payment of the Grundejernes Investeringsfond directly related improvements, the payout deducted from the capitalizec
improvement costs.

To the extent that the internal maintenance responsibility of the landlord, is this year's mandatory 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 13
ACCOUNTING POLICIES, continued

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

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 losses
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 22% af det regnskabsmaessige resultat korrigeret for ikke indkomst-
skattepligtige og ikke fradragsberettigede poster.

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

Selskabsskat, vedrgrende regnskabsaret, som ikke er afregnet pa balancedagen, klassificeres som
selskabsskat under enten tilgodehavender eller geeldsforpligtelser.

Tax on profit or loss for the year income taxes
Tax on profit or loss for the year represents 22% 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.

Corporation tax relating to the financial year which has not been settled at the balance sheet date is to be
classified as corporation tax in receivables or liabilities other than provisions.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 14
ACCOUNTING POLICIES, continued

BALANCEN
BALANCE SHEET

AKTIVER
ASSETS

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

Investeringsejendomme indregnes pa erhvervelsestidspunktet til dagsvaerdi med tillaeg af k@bs-
ombkostninger.

Investeringsejendomme males efterfglgende til dagsvaerdi med vaerdireguleringer i resultatopggrelsen.
Ved beregning af dagsveaerdien anvendes en individuel fastsat diskonteringsfaktor ved en
kapitalisering af et markedsbaseret afkast af ejendommene.

Avance ved salg af ejendomme indregnes under andre indtaegter. Avance/tab opggres som forskellen
mellem salgssummen og den hidtil bogfgrte markedsvaerdi.

Der er anvendt valuar i forbindelse med fastsaettelse af dagsvaerdien.

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

Investment properties are recognized at fair value at acquisition date plus purchase expenses.

Subsequently investment properties are measured at fair value with value adjustments in the income statement.
On calculation of fair value, an individual fixed discount factor is used in capitalizing a marketbased return
on the properties.

Profits on sale of properties are recognized under other income. Profit/loss is calculated as the difference
between the sales price and the carrying amount of market value so far.

Assessor values have been used for determining the fair value.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der seedvanligvis svarer til nominel vaerdi. Vaerdien
reduceres med nedskrivning til imgdegaelse 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 15
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.

Hensattelser til udskudt skat

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

Skatteveerdien af fremfg@rselsberettigede skattemaessige underskud indgar i opggrelsen af den udskudte
skat, safremt det er sandsynligt, at underskuddene kan udnyttes.

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

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

Provision for deferred tax
Deferred tax 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 losses
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 16
ACCOUNTING POLICIES, continued

Hensattelser 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. Safremt omkostningerne til udvendig vedlige-
holdelse overstiger de beregnede henlaeggelsesbelgb, aktiveres forskelsbelgbet ikke. Indbetalte
belgb til Grundejernes Investeringsfond i henhold til boligreguleringslovens § 18 b modregnes i
hensattelserne for den pagaeldende ejendom.

Provisions for the Grundejernes 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 regulation Act § 18 b offset provisions for the proper

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelsen til det modtagne provenu efter fradrag

af afholdte laneomkostninger og andre omkostninger direkte foranlediget af lanefremskaffelsen.

| de efterfglgende perioder males de finansielle forpligtelser til amortiseret kostpris svarende

til den kapitaliserede veerdi ved anvendelse af den effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopggrelsen over laneperioden.

Byfornyelseslan (indexlan) med fuld ydelsesstgtte indregnes ikke i balancen. Lanebelgb og restgaeld note-
oplyses.

Prioritetsgeeld er saledes malt til amortiseret kostpris, der for kontantlan svarer til lanets rest-
geeld. For obligationslan svarer amortiseret kostpris til en restgaeld beregnet som lanets under-
liggende kontantvaerdi pa lanoptagelsestidspunktet reguleret med en over afdragstiden fore-
taget amortisering af lanets kursregulering pa optagelsestidspunktet.

Gazldsforpligtelser i gvrigt er malt til amortiseret kostpris svarende til nominel vaerdi.

Financial liabilities

Financial liabilities are recognized when raising th eloan at the proceeds received after deduction of borrowing costs,
direclyt addressed by the loan. In subsequent periods, financial liabilities are measured at amortized cost equal to the
capitalized value using the effective interest rate, so the difference between the proceeds and the nominal value is
recognized in the income statement over the loan period.

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

Mortgage debt hence is measured at amortized cost, which for cashloans equal the outstanding debt. For
bondloans amortized cost corresponds to the outstanding debt, calculated as the loan’s underlying

cash value at the date of obtaining the loan regulated with a loan value adjustments based on an
amortization, over the amortization period.

Other liabilities other than provisions have been measured at amortised cost which corresponds to nominal value.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 17
ACCOUNTING POLICIES, continued

PENGESTR@MSOPG@RELSE

Pengestrgmsopggrelsen viser selskabets pengestremme for aret samt selskabets likvider ved arets udgang.

Likviditetsvirkningen af k@b og salg af virksomheder vises separat under pengestremme fra investeringsaktiviteten. |
pengestrgmsopggrelsen indregnes pengestrgmme vedrgrende kgbte virksomheder fra overtagelsestidspunktet, og
pengestrgmme vedrgrende solgte virksomheder indregnes frem til overdragelsestidspunktet.

Pengestrgmme fra driftsaktivitet er opgjort som arets resultat reguleret for ikke likvide driftsposter, betalte finansielle poster,
selskabsskatter samt stigning og fald i varebeholdninger, tilgodehavender fra salg og tjenesteydelser, geld til leverandgrer af
varer og tjenesteydelser og andre andringer i driftskapitalen.

Pengestromme fra investeringsaktivitet omfatter betalinger i forbindelse med k@b og salg af anlaegsaktiver samt betalinger i
forbindelse med kgb og salg af virksomheder.

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

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

CASH FLOW STATEMENT

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 acquissitions and divestments are shown separately under cash flows from investing activities. In the cash
flow statement, cash flows regarding acquired companies are recognized from the date of acquisition and cash flows from
divested companies are recognized until the transfer date.

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

Cash flows from investing activities comprise payments in connection with acquisition and sale of fixed assets as well as
payments in connection with acquisition and divestment of companies.

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 2017
INCOME STATEMENT
1. JANUARY - 31. DECEMBER 2017

Note

Nettoomsatning
Revenue

BRUTTOFORTIJENESTE
GROSS PROFIT/LOSS

Andre eksterne omkostninger
Other external expenses

1 Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT BEFORE DEPRECIATION, INTEREST AND TAX

5 Af- og nedskrivninger
Amortisation, depreciation and impairment

RESULTAT F@R FINANSIELLE POSTER
OPERATING PROFIT/LOSS

2 Andre finansielle indtaegter
Other financial income

3 @vrige finansielle omkostninger
Other financial expenses

RESULTAT EFTER FINANSIELLE POSTER
PROFIT/LOSS AFTER FINANCIAL ITEMS

5 Nettoveaerdiregulering ejendomme
Value adjustments of investment property

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2017

2.669.468

2.669.468

-1.835.925

0

833.543

833.543

39.370

-242.370

630.543

5.801.034

6.431.577

-1.399.121

5.032.456
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2016

2.634.908

2.634.908

-1.990.543

0

644.365

644.365

8.935

-248.051

405.249

10.007.088

10.412.337

-2.299.396

8.112.941
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RESULTATOPG@RELSE, fortsat
INCOME STATEMENT, continued

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret saledes:

Profit/loss for the year plus retained earnings
is proposed distributed as follows:

Overfgrt resultat
Retained earnings carrledjorward to next year

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

5.032.456

5.032.456
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8.112.941

8.112.941
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BALANCE PR. 31. DECEMBER 2017
BALANCE SHEET AT 31. DECEMBER 2017

AKTIVER

ASSETS

Note

5,7 Investeringsejendomme

Investment properties

MATERIELLE ANLEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

ANLAGSAKTIVER
FIXED ASSETS

Andre tilgodehavender
Other receivables

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2017

68.400.000
68.400.000

68.400.000

137.985

137.985

111.655

249.640

68.649.640
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31/12 2016

62.500.000

62.500.000

62.500.000

123.246

123.246

11.955

135.201

62.635.202
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BALANCE PR. 31. DECEMBER 2017
BALANCE SHEET AT 31. DECEMBER 2017

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital
Overfgrt overskud
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Henszettelser til udskudt skat
Provision for deferred tax

Hensat Grundejernes Investeringsfond
Provision Grundejernes Investeringsfond

HENSATTE FORPLIGTELSER
PROVISIONS

Geeld til realkreditinstitutter
Debt to mortgage credit institutions
Deposita

Deposits

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kortfristet del af langfristede geeldsforpligtelser

Current portion of long-term liabilities other than provisions
Kreditinstitutter

Credit institutions

Geeld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat

Income taxes

Anden gzld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER I ALT
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser
Assets charged and security

Neertstaende parter
Related parties

21

31/12 2017 31/12 2016
600.000 600.000
39.344.772 34.312.316
0 0
39.944.772 34.912.316
4.893.556 3.640.863
525.261 452.930
5.418.817 4.093.793
12.533.319 11.814.731
744.594 736.494
13.277.913 12.551.225
0 693.200

0 229.554
8.164.767 8.164.767
78.428 63.254
1.764.943 1.927.093
10.008.138 11.077.868
23.286.051 23.629.093
68.649.640 62.635.202
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EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 1/1 2016

Equity at 1/1 2016

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 31/12 2016

Equity at 31/12 2016

Forslag til udbytte for regnskabsaret 2017
Proposed dividends for the financial year at 2017
Ekstraordinaert udbytte

Extraordinary dividend paid

Udloddet udbytte

Dividends paid

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 31/12 2017
Equity at 31/12 2017

Virksom-
hedskapital
Share capital

Overfgrt
resultat
Retained earnings

22

I ALI
TOTAL

26.799.375

0

8.112.941

34.912.316

0
0
0

5.032.456

600.000 26.199.375
0 0
0 8.112.941
600.000 34.312.316
0 0
0 0
0 0
0 5.032.456
600.000 39.344.772

39.944.772
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PENGESTR@MSOPG@RELSE 23
CASH FLOW STATEMENT

1. JANUAR - 31. DECEMBER 2017
1. JANUARY - 31. DECEMBER 2017

2017 2016

Arets resultat 5.032.456 8.112.941
PROFIT/LOSS FOR THE YEAR
Af- og nedskr. pa materielle og immaterielle anlaegsaktiver 0 0
Amortisation, depreciation and impairment

9 Reguleringer 1.602.121 2.538.512
Adjustments
Zndring i tilgodehavender -14.739 -33.552
Change in Other receivables
Andre hensatte forpligtelser, pengestremme (aendring Gl) -133.573 -136.867
Change in deposits at G/
Andre &ndringer i driftskapital -5.955.083 -9.743.927
Change in other working capital items
PENGESTR@MME FRA PRIMAR DRIFT 531.182 737.107
Cash from operating profit/loss
Renteindbetalinger og lignende 39.370 8.935
Financial income and equals
Renteudbetalinger og lignende -242.370 -248.051
Financial expences and equals
Betalt/refunderet selskabsskat -131.254 -177.519
Income tax paid/refund
Andre pengestrgmme fra driftsaktivitet 205.904 172.220
Other cash flow operating activities
PENGESTR@MME FRA DRIFTSAKTIVITET 402.832 492.692
CASH FLOWS FROM OPERATING ACTIVITIES
Kgb af materielle anlaegsaktiver -158.408 0
Acquisition of property, plant and equipment
Salg af materielle anlaegsaktiver 0 0
Sale of fixed assets
PENGESTR@MME FRA INVESTERINGSAKTIVITET -158.408 0
CASH FLOWS FROM INVESTING ACTIVITIES
Betaling af langfristet geeld i gvrigt 84.830 -699.208
Repayment of other longterm payables
Optagelse af gaeld hos tilknyttede virksomheder 0 0
incurrence of debt to group enterprises
Optagelse af langfristet geeld i gvrigt 0 0
Raising of longterm debt
Betalt udbytte 0 0
Dividend paid
PENGESTR@MME FRA FINANSIERINGSAKTIVITET 84.830 -699.208
CASH FLOWS FROM FINANCING ACTIVITIES
ARETS Z£NDRING | LIKVIDER 329.254 -206.516
CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS
Likvider primo -217.599 -11.083
Cash and cash equivalents start year

LIKVIDER ULTIMO 111.655 -217.599

Cash and cash equivalents end year
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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.

24

2 Andre finansielle indtaegter
Other financial income 2017 2016
Renteindtaegter, ejendomme 34.216 0
Interest income , properties
| ALT 34.216 0
3 @vrige finansielle omkostninger
Other financial expenses 2017 2016
Renteomkostninger, ejendomme 232.243 243.457
Financial expenses, properties
Ej fradragsberettigede omkostninger 2.877 4.594
Non-deductible interest and fees
I ALT 235.120 248.051
4 Selskabsskat og udskudt skat
Corporation tax and deferred tax
Ifglge resul-
Selskabsskat ~ Udskudt skat tatopggrelsen 2016
Acc. to the inc.
Income taxes Deferred tax statement 2016
Skyldig pr. 1/1 2017 63.254 3.640.863
Payable at 1/1 2017
Betalt i aret -63.254 0
Paid re. previous years
Betalt acontoskat -68.000 0
Prepaid tax
Skat af arets resultat 146.428 1.252.693 1.399.121 2.299.396
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2017 78.428 4.893.556
PAYABLE AT 31/12 2017
SKAT AF ARETS RESULTAT 1.399.121 2.299.396

TAX ON PROFIT/LOSS FOR THE YEAR
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NOTER

NOTES

Anlaegs- og afskrivningsoversigt,

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

Kostpris pr. 1/1 2017
Costat 1/1 2017

Tilgang i aret
Additions for the year
Afgang i aret

Disposals for the year

KOSTPRIS PR. 31/12 2017
COST AT 31/12 2017

Opskrivninger pr. 1/1 2017
Revaluation at 1/1 2017

Arets opskrivninger
Revaluation for the year
Opskrivninger, afgang i aret
Revaluation, disposal for the year

Tilbagefgrte opskrivninger

Reversed revaluations

OPSKRIVNINGER PR. 31/12 2017
REVALUATION Al 31/12 201/

Afskrivninger pr. 1/1 2017

Amortisation, depreciation and impairment at 1/1 201/

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

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

AF- & NEDSKRIVNINGER PR. 31/12 2017
AMORTISATION, DEPRECIATION AND IMPAIRMENT AT 31/12 2017

REGNSKABSMASSIG VARDI PR. 31/12 2017
CARRYING AMOUNT AT 31/12 2017

Salgspris, afgang

Selling price, disposals

Regnskabsmaessig veerdi, afgang
Carrying amount, disposals

FORTJENESTE/TAB VED SALG
PROFIT/LOSS ON SALE

Den offentlige kontantvaerdi af grunde og
bygninger udggr pr. 1/10 2016

The public cash value of land and buildings amounted. 1/10 2016

25
Investerings
ejendomme 31/12 2017 31/12 2016
Investment
properties 31/12 2017 31/12 2016
44.879.162 44.879.162 44.879.162
158.408 158.408 0
0 0 0
45.037.570 45.037.570 44.879.162
17.800.000 17.800.000 7.800.000
5.741.592 5.741.592 10.000.000
0 0 0
0 0 0
23.541.592 23.541.592 17.800.000
179.162 179.162 179.162
0 0 0
0 0 0
179.162 179.162 179.162
68.400.000 68.400.000 62.500.000
0 0 0
0 0 0
0 0 0
60.500.000 60.500.000
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NOTER 26
NOTES
6 Langfristede geeldsforpligtelser
Long-term liabilities other than provisions 3 1/12 2017 31/12 2016
Kursveerdien af prioritetsgeelden udger pa balancedagen 12.826.088 12.652.574

Market value of Long-term liabilities amounts at the balance

Nominel veerdi af prioritetsgeelden udger pa balancedagen 12.533.319 12.507.931

Nominal value of Long-term liabilities amounts at the balance

Restgaeld efter 5 ar 12.674.000 8.106.696

Loans outstandingafter 5 years

Pantsaetninger og
sikkerhedsstillelser
Assets charged and

security

Udover den anfgrte langfristede geeldsforpligtelser er der i eiendommene i alt tinglyst 2 indexlan
med fuld ydelsesstgtte pa nom. kr. 14.289.000 og med en restgeeld pr. 31. december 2017 pa

kr. 10.544.393 (2016: kr. 10.965.390)

Besides the stated mortgage debt's properties in all things bright 2 indexloan full performance support at nom.
DKK. 14,289,000 and having a carrying amount. 31st december 2017 on DKK. 10,544,393 (2016: DKK 10,965,390).

Neertstdende parter
Related parties

Neertstdende parter omfatter Lasse Weinas Sport Foundation.

Transaktioner med naertstaende parter sker pd markedsbaserede vilkar eller pd omkostnings-
daekkende basis.

Der har i arets Igb ikke vaeret gennemfgrt transaktioner med bestyrelse, direktion, ledende
medarbejdere, veesentlige aktionaerer eller andre naertstaende parter ud over normale

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 other than normal remuneration.
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Reguleringer
Adjustments

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial expences

Skat af arets skattepligtige indkomst

Tax on profit/loss for the year

Regulering af udskudt skat

Adjustment deferred tax

I ALT

31/12 2017

-39.370
242.370

146.428

1.252.693

1.602.121
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31/12 2016

-8.935

248.051

121.254

2.178.142

2.538.512
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