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KONCERNOVERSIGT
GROUP STRUCTURE

QAPARTMENTS
GROUP ApS

QAPARTMENTS DK Q Ejendomme ApS,
A/S, 100% 100%

Q4 Ejendomme ApS,
100%

Q7 Ejendomme ApS,
100%

Q11 Ejendomme ApS,
100%

Q12 Ejendomme ApS,
100%

Q15 Ejendomme ApS,
100%

Q18 Ejendomme ApS,
100%

Q20 Ejendomme ApS,
100%

Q21 Ejendomme ApS,
100%

Q23 Ejendomme ApS,
100%

Q94 Ejendomme ApS,
100%

Q99 Ejendomme ApS,
100%

Fredericiagade 31 ApS,
100%

@sterfarimagsgade 28
ApS, 100%

Viborggade 3-5 ApS,
100%

Falgende associerede virksomheder indgar ikke i konsolideringen, men indgar til indre vaerdi

efter equity-metoden:
The following associated enterprises are not consolidated but are recognised at equity value under the equity
method:

Ydunsgade Invest ApS, 50%
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for QAPARTMENTS GROUP ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af koncernens og selskabets
aktiviteter og koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederiksberg, den 31. maj 2016
Frederiksberg, 31 May 2016

Direktion
Management

Kim Bottger

Today the management has considered and
approved the Annual Report of QAPARTMENTS
GROUP ApS for 1 January - 31 December 2015.

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

In my opinion the Consolidated Financial
Statements and Parent Company Financial
Statements give a true and fair view of the
Group's and the Company’s financial position at
31 December 2015 and of the results of the
Group's and the Company’s operations and cash
flows for the financial year 1 January - 31
December 2015.

The management's review includes in our opinion
a fair presentation of the matters dealt with in
the review.

The Annual Report is submitted for approvbal at
the annual general meeting.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til Til kapitalejerne i QAPARTMENTS GROUP
ApS i QAPARTMENTS GROUP ApS

PATEGNING PA KONCERNREGNSKABET OG
ARSREGNSKABET
Vi har revideret koncernregnskabet og

arsregnskabet for QAPARTMENTS GROUP ApS for
regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultat-
opgarelse, balance og noter for savel koncernen
som selskabet samt pengestreamsopggrelse for
koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grundlag
af vores revision. Vi har udfgrt vores revision i
overensstemmelse med internationale standarder
om revision og vyderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder
etiske krav samt planlaegger og udferer revisionen
for at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet er uden
vaesentlig fejlinformation.

To the shareholders of QAPARTMENTS GROUP
ApS

REPORT ON THE CONSOLIDATED FINANCIAL
STATEMENTS AND PARENT COMPANY
FINANCIAL STATEMENTS

We have audited the consolidated financial
statements and parent company financial
statements of QAPARTMENTS GROUP ApS for the
financial year 1 January to 31 December 2015
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes for the group as well as for the
parent company and cash flow statement for the
group. The consolidated financial statements and
parent company financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's Responsibility for the
Consolidated Financial Statements and Parent
Company Financial Statements

Management is responsible for the preparation
of the consolidated financial statements and
parent company 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 the consolidated
financial statements and parent company
financial statements free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent
company financial statements based on our
audit. We have conducted our audit in
accordance with International Standards on
Auditing and additional requirements under
Danish Audit Legislation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the consolidated financial
statements and parent company financial
statements are free from material misstatement.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i koncernregnskabet og i
arsregnskabet. De valgte revisionshandlinger
afhaenger af revisors vurdering, herunder
vurderingen af risici for vaesentlig fejlinformation
i koncernregnskabet og arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et koncernregnskab og et arsregnskab, der giver
et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den
samlede praesentation af koncernregnskabet og
arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af koncernens og selskabets
aktiviteter og pengestremme for regnskabsaret 1.
januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

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

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

The audit has not resulted in any qualification.

Opinion
In our opinion, the consolidated financial
statements and parent company financial

statements give a true and fair view of the
group’s and the parent company's financial
position at 31 December 2015 and of the results
of the group's and the parent company's
operations and the group's cash flows for the
financial year 1 January to 31 December 2015 in
accordance with the Danish Financial Statements
Act.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tillaeg til den udferte
revision af koncernregnskabet og arsregnskabet.
Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet.

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Dan Bagk Malmstrem
Statsautoriseret revisor
State Authorised Public Accountant

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 audit of the consolidated financial
statements and parent company financial
statements. On this basis, it is our opinion that
the information provided in the management’s
review is consistent with the consolidated
financial statements and parent company
financial statements.

.20222670
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HOVED- OG NOGLETAL FOR KONCERNEN
KEY FIGURES AND RATIOS FOR THE GROUP

Resultatopgerelse
Income statement

Bruttoresultat......ccooviiiiiiiiiiiiiiiiiiiiiiiiia

Gross profit

Driftsresultat......cooveiiiiiiiiiiiiiiiiiiiiiiiea

Operating profit

Finansielle poster, netto.......cccevvviiiiiiinnennnns

Financial income and expenses, net

Arets resultat for skat.......cooeeeeeeneneneeeannnnnnn.

Profit for the year before tax

Arets resultat (efter minoritetsinteresser)........

Profit for the year (after minority interests)

Balance
Balance sheet

BalanCesum... ...t

Balance sheet total

Egenkapital...ccovvieiiiiiiiiiiiiiiiiiiiiiiiiiiiieeans

Equity

Pengestremme
Cash flows

Pengestramme fra driftsaktivitet...................

Cash flows from operating activities

Pengestramme fra investeringsaktivitet...........

Cash flows from investment-related activities

Pengestramme fra finansieringsaktivitet..........

Cash flows from financing activities

Pengestrammeialt.....ccovvvrviiiiiiiiiiiiinnennns

Total cash flows

Gennemsnitligt antal medarbejdere................

Average number of employees

Nogletal

Afkastningsgrad........ccoviiiiiiiiiiiiiiiiiiiienn.,

Rate of return

Soliditetsgrad......cooviviiriiiiiiiiiininiineenennnenns

Solvency ratio

Egenkapitalforrentning........ccccoeviviiieiiiininnn,

Return on equity

Nogletallene falger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger.
henvises til definitioner og begreber
anvendt regnskabspraksis.

2015

tkr.
DKK '000

72.538
68.137
-12.121
58.973
50.973

762.344
177.587

43.686
-58.488
16.617
1.815

42

8,2

23,3

33,5

2014

tkr.
DKK '000

68.464
90.530
-8.747
81.124
69.469

683.027
126.613

12.045
-5.691
-12.343
-5.989

41

12,0

18,5

75,8

2013

tkr.
DKK '000

66.734
52.358
-9.254
39.930
36.054

667.588
57.144

33.002
-25.263
-7.701
38

40

6,2

8,6

92,3

2012

tkr.
DKK '000

31.912
22.760
-6.853
16.037
14.952

629.545
21.090

6.849
-3.072
-5.819
-2.042

40

2,5

3,4

109,8

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts. Reference is made to the

definitions and concepts

policies.

in the accounting
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Koncernens vaesentligste aktiviteter er ejerskab
og drift af investeringsejendomme samt udlejning
af servicerede og mablerede lejligheder primaert
til  virksomheder, der har medarbejdere
udstationeret i Danmark samt genhusning
vedrarende forsikringssager.

Koncernen ejer i alt 18 investeringsejendomme i
Hovedstadsomradet, og ejendommene indeholder
bade erhvervs- og boliglejemal.

Usikkerhed ved indregning eller maling

Maling af koncernens investeringsejendomme til
dagsveerdi indeholder elementer af
ledelsesmaessige skan vedrgrende vurderingen af
de aktuelle markedsvilkar. De ledelsesmaessige
sken er foretaget pa baggrund af grundige
analyser af ejendomsmarkedet, herunder
prisudvikling og realiserede salgspriser pa
sammenlignelige ejendomme. De ledelsesmaessige
sken er understottet af ekstern radgivning og
vurderinger.

Ledelsen har valgt at vaerdiansatte selskabets
ejendomme ved anvendelse af specifikke
vurderinger eller alternativt ved at benytte en
afkastbaseret model ud fra et forventet afkast
hovedsaglig i starrelsesordenen 3,65-4,35%, dog
under hensyntagen til fglgende faktorer, der kan

retfeerdiggere et bade hgjere og lavere
afkastkrav:

. Beliggenhed

. Udlejningssituation

. Renteniveau

. Udviklingspotentiale

Det er ledelsens opfattelse, at forholdet mellem
koncernens indtjeningsevne og den rentebaerende
geeld er tilstraekkeligt hgjt til at kunne modsta
normale aendringer i savel renteniveau som
afkastkrav.

Udvikling i aktiviteter og skonomiske forhold

Koncernen har i aret realiseret et bruttoresultat
pa 72.538 tkr. (68.464 tkr.). Disse tal indeholder
indtaegtsfort goodwill pa 9.337 tkr. (21.829 tkr.).
Efter regulering af goodwill udger driftsresultatet
af koncernens erhvervsmaessig aktiviteter 63.201
tkr. (46.635 tkr.), svarende til en stigning pa
35,5%.

Principal activities

The group’s main activities are the ownership
and management of investment properties as
well as renting of serviced and furnished
apartments, primarily to companies having staff
from overseas working in Denmark, as well as
rehousing in connection with insurance business.

The group owns 18 investment properties in the
Copenhagen area, which include both business
and residential leasing.

Uncertainty on recognition or measurement

The measurement of the group’s investment
properties at fair value includes elements of
management s judgement in relation to the
estimate of the current market conditions.
Management 's judgement is based on detailed
analysis of the real estate market including price
trends and realised sales prices on comparable

properties. The management’s judgement is
supported external advice and third party
valuations.

The management has chosen to measure the
companies properties is based on specific
assessments or alternatively by using a return
based model with rates of return mainly in a
range of 3,65-4,35%, taking the following into
consideration, which can justify both a higher
and lower vields:

Location

Rental situation
Interest rate
Development potential

In management ‘s opinion the ratio between the
group’s earnings capacity and the interest
bearing liabilities is sufficient to withstand
normal changes in both interest level as well as
yield.
Development in activities and financial
position

The group has realised a gross profit of 72,538
DKK’(000) (68,464 (°000)). These figures include
an income recognition of goodwill of 9,337 ‘(000)
(21,829 ‘(000)). After adjusting for goodwill the
gross profit from the commercial activities of the
group amounts to 63,201 ‘(000) (46,635 ‘(000)),
an increase of 35,5%.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Ud af det samlede bruttoresultat vedrarer 38.828
tkr. (31.938 tkr.) datterselskabets Qapartments
DK A/S, og 18.080 tkr. (18.079 tkr.) vedrgrer
koncernens ejendoms- og investeringsaktiviteter.

Driftsresultatet af ejendoms- og investerings-
aktiviteterne indeholder positive dagsvaerdiregu-
leringer af investeringsejendomme og
prioritetsgaeld pa 27.496 tkr. (45.399 tkr.)

Dagsvaerdien af koncernens ejendomsportefalje
udger ved arets udgang 653.025 tkr. (601.805
tkr.). Den langfristede gaeld udger ved arets
udgang 430.461 tkr. (397.778 tkr.), svarende til
belaningsprocent pa 66% (66%).

Ledelsen anser arets resultat for tilfredsstillende.

Ejerforhold, ledelse og udleje af investerings-
ejendomme

Koncernens strategi er at realisere vaerdien af
selskabets ejerlejligheder i Hovedstadsomradet,
justere ejendomsportefgljen til hovedsagelig at
omfatte lejlighedskomplekser i stedet for
ejerlejligheder, investere i ejendomme i helt og
feellesejede virksomheder, saledes at koncernen
mindsker risikoen og udnytter egenkapitalen mest
effektivt.

Koncernen vurderer lgbende udviklingen i
datterselskaberne og disses
investeringsejendomme for at sikre, at de lever
op til koncernens langsigtede finansielle og
operationelle mal.

Denne proces resulterede i salg af et antal
datterselskaber og ejendomme i 2014 og 2015, og
det er planlagt at salge et yderligere antal
ejendomme | 2016. Til dato er 5 ejerlejligheder
blevet solgt. Ejendomme til en vaerdi pa 90.000
tkr. blev anskaffet af koncernen i 2015.

Ledelsen vil i det kommende regnskabsar fortsat
arbejde  med finansiering af koncernens
ejendomme. Ejendommene er i gjeblikket
finansieret med en fast rente i 3-5 ar, men
ledelsen vurderer lebende, hvorvidt det kan vaere
hensigtsmaessigt ud fra en gkonomisk betragtning
at skifte til en fast lavere rente over en langere
arrackke.

10

Of the total gross profit 38,828 ‘(000) (31,938
‘(000)) is generated by the subsidiary
Qapartments DK A/S and 18,080 ‘(000)
(18,079°(000)) is generated by the groups
property and equity investment activity.

The operating profit of the property and
investment activities includes positive fair value
adjustments of investments properties and
mortgage of 27,496 ‘(000) (45,399 ‘(000)).

The fair value of the group’s investment
property portfolio at year end is 653,025 ‘(000)
(601,805 ‘(000)). The longterm liabilities at year
end is 430,461 ‘(000) (397,778 ‘(000)), equaling a
loan to value of 66% (66%).

The  management  considers the  result
satisfactory.
Ownership, management and leasing of

investment properties:

The strategy of the group is to realize the value
of our freehold apartments in central
Copenhagen, realign the property portfolio to
mainly include apartment blocks rather than
freehold apartments, to invest in properties in
wholly and jointly owned enterprises to enable
the group to reduce risk and to make the most
efficient use of its equity.

The group is continuously assessing the
performance of its subsidiaries and the
investment properties owned by them, to ensure
that they continue to meet the long term
investment and operational objectives of the

group.

This process resulted in a number of disposals of
both subsidiaries and properties in 2014 and 2015
and a further number of properties have been
identified for disposal in 2016. To date the sales
of 5 apartments have been completed.
Properties with a value of 90,000 DKK (‘000)
were acquired by the group in 2015.

In the coming year, management will continue
working with the financing of the group’s
properties. The properties are currently mainly
financed with fixed interest rates for 3 to 5
years, but management is continuously analysing
whether it from an economic point of view can
be appropriate to switch into low long term fixed
rates
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Udlejning af mgblerede

lejligheder

servicerede og

Selskabet har en meget hgj udlejningsgrad pa
97%, og tomgang forekommer normalt kun i
forbindelse med istandsaettelse af lejligheder.

Selskabet investerer fortsat i IT-systemer og
uddannelse og udvikling af medarbejdere for at
sikre en mere effektiv drift og kvaliteten af den
service, som kraves af vores virksomhedskunder.

Ledelsen anser arets resultat for tilfredsstillende.

Ledelsen forventer en gget aktivitet i 2016 med
flere lejligheder til radighed i
udlejningsportefgljen og deraf fglgende gget
indtjening.

Socialt ansvar - CSR

Kgbenhavn er et center for finans, transport,
politik og kultur. Hovedstaden er en fantastisk by
at drive virksomhed | og investere i, fordi den har

vitalitet, kompetencer, livskvalitet og
infrastruktur. Mange af de faktorer, som
tiltraekker og fastholder virksomheder og
investering, er dog sarbare over for vores

nuvaerende og fremtidige klima.

Selskabet vil gerne geore en forskel og arbejder
derfor pa at blive DONG klimapartner, hvilket
indebaerer, at en bestemt del af vores elektricitet
produceres af vindmeller. Vi bestraeber os pa at
anvende miljgvenlige lasninger i alle henseender i
vores aktiviteter og arbejder med vores
leverandgrer i relation til klimaaspektet. En del
af selskabets plan er, at vores foretrukne
partnere skal have en klimastrategi.

Selskabet vil fremme kendskabet til og reagere pa
klimaaendringer, saledes at Kebenhavn Kkan
forblive et godt sted at bo, arbejde, besage og
drive virksomhed.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning

for selskabets finansielle stilling.
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Renting of serviced and furnished apartments

IThe business has a very high rental rate of 97%
and voids normally arise only in connection with
maintenance of apartments.

The business continues to invest in IT-systems
and staff training and development to ensure
that both are better able to deliver more
effective operations and the quality of service
required by our corporate clients.

The management considers the result for the
year satisfactory.

For 2016 the management expects an increase in
activity with more apartments becoming
available to let and that will lead to an increase
in the operating profit.

Corporate and Social responsibility

Copenhagen is a centre for finance, transport,
politics and culture. The capital is a great city to
do business and invest in because it has vitality,
skills, quality of life and infrastructure.
However, many of the factors that attract and
retain business and investment are vulnerable to
our current and future climate.

In order to make a difference we are working on
being a DONG climate partner which includes
that a certain amount of our electricity is
produced by wind power. We strive to use
environmentally friendly solutions in all aspects
of our operations, working with all our suppliers
on the climate aspect. A part of our plan is that
our preferred partners must have a Climate
Strategy.

We are driving forward awareness and action on
climate change so that Copenhagen is able to
remain a great place to live, work, visit and do
business

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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Arsrapporten for QAPARTMENTS GROUP ApS for
2015 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-

somheder i regnskabsklasse C, mellemstor
virksomhed.
Arsrapporten er udarbejdet efter samme

regnskabspraksis som sidste ar.
Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske 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 vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

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

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgere, om der er indikation af vaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.
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The annual report of QAPARTMENTS GROUP ApS
for 2015 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium
enterprise.

The annual report is prepared consistently with
the accounting principles used last year.

General information on recognition and
measurement

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits 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 likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

The carrying amount of intangible and tangible
fixed assets is reviewed annually to determine if
there is any indication of impairment in excess of
the amount reflected by normal amortisation or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.
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Koncernregnskab

Koncernregnskabet omfatter modervirksomheden
QAPARTMENTS GROUP ApS samt dattervirksom-
heder, hvori QAPARTMENTS GROUP ApS direkte
eller indirekte besidder mere end 50% af stemme-
rettighederne eller pd anden made har bestem-
mende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20% og 50% af stemmerettig-
hederne og udever betydelig, men ikke bestem-
mende indflydelse, betragtes som associerede
virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og dattervirk-
somhedernes arsregnskaber ved sammenlaegning
af ensartede regnskabsposter. Ved konsolidering-
en foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder ind-
regnes i den konsoliderede resultatopggrelse frem
til afstaelsestidspunktet. Sammenligningstal kor-
rigeres ikke for nyerhvervede, solgte eller afvik-
lede virksomheder.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksom-
hedernes dagsveerdi af nettoaktiver og forpligtel-
ser pa anskaffelsestidspunktet.

Positive forskelsbelgb mellem anskaffelsesveerdi
og dagsveaerdi af overtagne identificerede aktiver
og forpligtelser, inklusiv hensatte forpligtelser til
omstrukturering, indregnes under immaterielle
anlaegsaktiver som goodwill og afskrives syste-
matisk over resultatopggrelsen efter en individuel
vurdering af den gkonomiske levetid, dog maksi-
malt 20 ar. Negative forskelsbelgb, der modsvarer
en forventet ugunstig udvikling i de pagaeldende
virksomheder, indregnes i balancen som negativ
goodwill under periodeafgransningsposter og ind-
regnes i resultatopgaerelsen i takt med, at den
ugunstige udvikling realiseres.
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Consolidated financial statements

The consolidated financial statements include
the parent company QAPARTMENTS GROUP ApS
and its subsidiary enterprises in which
QAPARTMENTS GROUP ApS directly or indirectly
holds more than 50% of the voting rights or in
any other way has a controlling influence. Enter-
prises, in which the group holds between 20% and
50% of the voting rights and exercises significant,
but not controlling influence, are considered
associates, see the group structure.

The consolidated financial statements conso-
lidate the financial statements of the parent
company and the subsidiary enterprises by com-
bining uniform accounts items. Intercompany
income and expenses, shareholdings, internal
balances and dividend, and realised and unrea-
lised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

New acquired or established enterprises are
recognised in the consolidated financial state-
ments from the time of acquisition. Sold or
wound up enterprises are recognised in the
consolidated income statement up to the time of
disposal. Comparative figures are not adjusted
for new acquired, sold or wound up enterprises.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiary
enterprises’ market value of net assets and
liabilities at the acquisition date.

Positive differences between the acquisition
value and the market value of acquired and
identified assets and liabilities, inclusive of
provision for liabilities for restructuring, are
recognised in intangible fixed assets as goodwill
and amortised systematically in the income
statement under an individual assessment of the
useful life, however, not more than 20 years.
Negative differences, which correspond to an
expected unfavourable development in the
enterprises, are recognised as negative goodwill
under accruals in the balance sheet and
recognised in the income statement as and when
the unfavourable development is realised.
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Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virk-
somhedernes vardi opgjort efter moderselskabets
regnskabspraksis og med forholdsmaessig elimine-
ring af urealiserede koncerninterne avancer og
tab. | resultatopgerelsen indregnes den forholds-
maessige andel af de associerede virksomheders
resultat efter eliminering af forholdsmaessig andel
af intern avance og tab.

RESULTATOPG@RELSEN

Nettoomsaetning
Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlgb

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Dagsvaerdiregulering af investeringsejendomme
Veerdiregulering af investeringsejendomme ind-
regnes i resultatopgarelsen. Forbedringer tillaeg-
ges den regnskabsmaessige vaerdi pa investerings-
aktiverne og udgangspunktet for arets veerdi-
reguleringer er dagsvaerdi primo med tilleeg af
forbedringer.

Resultat af kapitalandele i dattervirksomheder
og associerede virksomheder

| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheder og
associerede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.
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Investments in associates are measured in the
balance sheet at the proportional share of the
value of the enterprises, calculated under the
accounting policies of the parent company and
eliminating proportionally any unrealised inter-
company gains and losses. The proportional share
of the results of the associates is recognised in
the income statement after elimination of the
proportional share of internal gains and losses.

INCOME STATEMENT

Net revenue
Rental income have been accrued to cover the
period up to the end of the financialyear.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Value adjustment of investment properties

The value adjustment of investments properties
is recognised in the income statement. Improve-
ments are added to the carrying amount of the
investment assets and the basis for the value
adjustments of the vyear is the fair value at
beginning of the year with addition of
improvements.

Results of subsidiary and associate enterprises

The proportional share of results of subsidiaries
and associates after full elimination of
intercompany profits/losses and deduction of
amortised goodwill is recognised in the company'’s
income statement.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med
den del, der kan henfares til posteringer direkte
pa egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den vurderede gkonomiske brugstid,
der er vurderet til 5 ar.
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in equity by
the portion that can be attributed to entries
directly to the equity.

The company is subject to joint taxation with
consolidated Danish companies. The current
Danish corporation tax is distributed among the
Danish companies subject to joint taxation in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The companies subject to joint taxation are
included in the tax-on-account scheme.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years.
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BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccoovvvviiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.

Fortjeneste eller tab indregnes i
resultatopgerelsen.

Investeringsejendomme males til dagsvaerdi
svarende til ejendommenes handelsvaerdi.

ZEndringer i dagsvaerdien indregnes i resultat-
opgarelsen.

Dagsvaerdien fastlaegges ved anvendelse af en
ekstern vurdering foretaget af en sagkyndig
vurderingsmand eller alternativt baseret pa en
anerkendt vaerdiansattelsesmetode, baseret pa
en afkastbaseret model.

Ved anvendelsen af en afkastbaseret model
opgares vaerdien pa basis af
investeringsejendommens  driftsafkast og et
individuelt fastsat forrentningskrav.
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BALANCE SHEET
Tangible fixed assets
Other plant, fixtures and equipment and

leasehold improvements are measured at cost
less accumulated depreciation and write-downs.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Brugstid Restveerdi
Useful life Residual value

3-10 ar 0-25%

5-10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated at the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profits or losses are
recognised in the income statement.

Investment properties are measured at fair value
equal to the market value of the properties.
Changes in fair value are recognised in the
income statement.

The  fair value is determined by using an
external valuation performed by a valuation
expert or alternatively, on the basis of on an
accepted valuation method, based on a yield-
based model.

When using a vield-based model, the value is
calculated on the basis of the investment
property's return from operations and an
individually fixed requirement for interest.
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Efterfolgende omkostninger tillaegges anskaf-
felsessummen pa investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfare
fremtidige gkonomiske fordele for virksomheden.
Andre omkostninger til reparation og vedligehold-
else indregnes i resultatopgerelsen ved afhold-
elsen.

Fortjeneste eller tab ved afhandelse af
materielle anlaegsaktiver opgares som forskellen
mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
vaerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen.
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Subsequent costs are added to the acquisition
cost of the investment properties if it is probable
that the payment hereof will lead to a future
financial benefit for the company Other costs of
repairs and current maintenance are recognised
in the income statement when incurred.

Profit or loss on disposal of tangible fixed assets
is stated at the difference between selling price
less selling costs and the carrying amount at the
time of sale. Profits or losses are recognised in
the income statement.
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BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder males i moderselskabets
balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder males i balancen til den
forholdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter moder-
selskabets regnskabspraksis med fradrag eller
tillaeg af urealiserede koncerninterne avancer og
tab og med tillaeg eller fradrag af resterende
vaerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksom-
heder og associerede virksomheder overfares
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vardis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien. Ved kgb af dattervirksomheder
anvendes overtagelsesmetoden, jf. beskrivelse
ovenfor under koncernregnskabet.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi males
til 0 kr., og et eventuelt tilgodehavende hos disse
virksomheder nedskrives med moderselskabets
andel af den negative indre veaerdi, i det omfang
det vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre vaerdi over-
stiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk for-
pligtelse til at daekke dattervirksomheder og asso-
cierede virksomheders underbalance.

Andre veerdipapirer og tilgodehavender males til
kostpris. | tilfaelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne
lavere veerdi.

Deposita omfatter huslejedeposita, som indreg-
nes og males til kostpris. Der afskrives ikke pa
deposita.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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BALANCE SHEET
Fixed asset investments
Investments in subsidiary and associated

enterprises are measured in the parent company
balance sheet under the equity method.

Investments in subsidiary and associated
enterprises are measured in the balance sheet at
the proportional share of the enterprises’
carrying equity value, calculated in accordance
with the parent company’s accounting policies
with deduction or addition of unrealised
intercompany profits or losses and with addition
or deduction of the residual value of positive or
negative goodwill calculated in accordance with
the acquisition method.

Net revaluation of investments in subsidiary and
associated enterprises is transferred under the
equity to reserve for net revaluation under the
equity value method to the extent that the
carrying amount exceeds the acquisition value.
The acquisition method is used on purchase of
subsidiary enterprises, see description above
under consolidated financial statements.

Subsidiaries and associates with a negative
carrying equity value are measured to DKK 0 and
any amounts due from these enterprises are
written down by the parent company’s share of
the negative equity to the extent that it is
deemed to be irrecoverable. If the carrying
negative equity value exceeds the receivables,
the residual amount is recognised under provision
for liabilities to the extent that the parent
company has a legal or actual liability to cover
the negative balance.

Other securities and receiveables are measured
at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.
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Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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 acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. For inde-
vaerende ar er anvendt en skattesats pa 25 %.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld, og for obligationslan svarer til en restgaeld
beregnet pa grundlag af lanets underliggende
kontantvaerdi pa laneoptagelsestidspunktet.

Gaeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.
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Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. The tax rate applied
for the current year is 25 %.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Mortgage debt is measured at amortised cost
which for cash loans is equal to the debt out-
standing and for bond loans is equal to the debt
outstanding, calculated on the basis of the
underlying cash value of the loan at the time of
borrowing.

Other liabilities are measured at amortised cost
equal to nominal value.
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Periodeafgransningsposter, passiver

Under periodeafgransningsposter indregnet under
passiver indgar modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.

Under periodeafgraensningsposter indgar tillige

det kommende ars afskrivning pa negativ
goodwill.
PENGESTROMSOPGORELSE

Pengestromsopggrelsen viser selskabets penge-
streamme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
selskabskapital og omkostninger forbundet
hermed samt optagelse af lan samt afdrag pa
rentebaerende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Accruals, liabilities
Accruals recognised as liabilities include
payments received regarding income in

subsequent years.

Amortisation of negative goodwill in the coming
year is also included in accruals.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

NOGLETAL

Afkastningsgrad:
Resultat far skat x100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital ekskl. minoritetsint., ultimo x 100
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KEY FIGURES

Rate of return:
Profit/loss before tax x100

Average of assets

Solvency ratio:
Equity excl. minority interests, end of year x100

Passiver ialt, ultimo

Egenkapitalforrentning:
Resultat efter skat ekskl. minoriteter x100

Total liabilities, end of year

Return on equity:
Profit/loss after tax excl. minority interests x 100

Gennemsnitlig egenkapital ekskl. minoriteter

Nogletallene falger i al vaesentlighed Den Danske
Finansanalytikerforenings anbefalinger

Average of equity excl. minority interests

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER

INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note

BRUTTORESULTAT .......cccevininnnnnnns
GROSS PROFIT

Personaleomkostninger.................. 1
Staff costs

Af- og nedskrivninger.....................
Depreciation, amortisation and impairment
Dagsvaerdiregulering af
investeringsejendomme..................
Fair value adjustment of investment
properties

Dagsvaerdiregulering af gaeld vedr.
investerings ejendomme.................
Fair value adjustment of debt, investment
properties

DRIFTSRESULTAT.......cccvvinininnnnnns
OPERATING PROFIT

Resultat af kapitalandele i datter- og
associerede virksomheder...............

Result of equity investments in group and

associat

Andre finansielle indtaegter............. 2
Other financial income

Other financial expenses

RESULTAT FOR SKAT.........coevenaiins
PROFIT BEFORE TAX

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

ARETS RESULTAT.....ccevvvninnennnnnnn.
PROFIT FOR THE YEAR

22

Koncernen Moderselskabet

Group Parent company
2015 2014 2015 2014
kr. tkr. kr. tkr.
DKK DKK ‘000 DKK DKK ‘000
72.538.200 68.464 6.293.366 -3.382
-19.360.594 -18.331 0 0
-12.536.650 -5.002 -2.387 0
24.298.424 42.524 0 0
3.197.524 2.875 0 0
68.136.904 90.530 6.290.979 -3.382
2.957.654 -659 46.149.710 73.748
1.282.608 2.337 1.895.227 36
-13.403.745 -11.084  -2.863.587 -184
58.973.421 81.124 51.472.329 70.218
-8.000.068 -11.519 -498.976 -749
50.973.353 69.605 50.973.353 69.469
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RESULTATOPGO@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER
Koncernen Moderselskabet
Group Parent company
Note 2015 2014 2015 2014
Note kr. tkr. kr. tkr.
DKK DKK ‘000 DKK DKK '000

ARETS RESULTAT....cevvnininininnnnnen. 50.973.353 69.605 50.973.353 69.469
PROFIT FOR THE YEAR
Minoritetsinteressernes andel af
overskud i datterselskaber-.............. 0 -136
Minority shareholders' share of profit of group
enterprises
KONCERNENS ANDEL AF ARETS
RESULTAT. ..., 50.973.353 69.469
GROUP SHARE OF PROFIT/LOSS FOR THE
YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
Reserve for nettoopsk. efter indre
vaerdis metode.......cvvviiiiiiinininnnn.. 46.149.710 73.748
Reserve for net revaluation according to
equity value
Overfart resultat.....ccooeveevvveennnnnnn. 4.823.643 -4.278
Retained profit
LALT oo eeeeeeeeeeeeanes 50.973.353 69.469
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

(€700 e 17 1 | B

Goodwill

Immaterielle anlaegsaktiver............

Intangible fixed assets

Andre anlaeg, driftsmateriel og

TNVENEAN . et eeiiii it iiiiiiiieeeeeeennns

Other plant, machinery, tools and equipment

Indretning af lejede lokaler.............

Leasehold improvements

Investeringsejendomme..................

Investment properties

Materielle anlagsaktiver...............

Tangible fixed assets

Kapitalandele i dattervirksomheder...

Equity investments in group enterprises
Kapitalandele i associerede

virksomheder......cvvvvviiiiiiiiiiiiinnnn..

Equity investments in associated enterprises

Andre vardipapirer.....ccccoeevveieennnn

Other securities
Tilgodehavender i tilknyttede

virksomheder.......ccoovvvviiiiiiiiiinnn.,

Receivables from group enterprises

Andre tilgodehavender...................

Other receivables

Finansielle anlaegsaktiver..............

Fixed asset investments

ANLAGSAKTIVER......c.coovvveininnnnn.

FIXED ASSETS

24
Koncernen Moderselskabet

Group Parent company
Note 2015 2014 2015 2014
kr. tkr. kr. tkr.
DKK DKK ‘000 DKK DKK ‘000
940.055 3.447 0 0
5 940.055 3.447 0 0
11.134.275 20.200 0 0
1.205.702 709 65.702 0
653.025.000 601.805 0 0
6 665.364.977 622.714 65.702 0
0 0 212.469.231 166.320
3.000.001 0 0 0
10.675.851 2.744 7.931.548 0
0 0 4.747.629 4,517
43.724.471 29.372  42.924.471 28.108
7 57.400.323 32.116 268.072.879 198.945
723.705.355 658.277 268.138.581 198.945
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Koncernen Moderselskabet
Group Parent company
AKTIVER (FORTSAT) Note 2015 2014 2015 2014
ASSETS (CONTINUED) Note kr. tkr. kr. tkr.
DKK DKK ‘000 DKK DKK ‘000

Tilgodehavender fra salg og

tjenesteydelser.......cccvvviviiiiinn... 3.547.012 2.680 0 0
Trade receivables

Tilgodehavende hos tilknyttede

virksomheder......cccccviviiiiiiininnnn... 0 0 50.979.961 10.099
Receivables from group enterprises

Andre tilgodehavender................... 33.242.219 21.955 10.107.918 10.786
Other receivables

Tilgodehavender..........c...ccceeuu... 36.789.231 24.635 61.087.879 20.885
Receivables

Likvider........cooviiiiiiiiiiiiiiiiinen, 1.849.428 116 2.511 22
Cash and cash equivalents

OMSZATNINGSAKTIVER................... 38.638.659 24.751 61.090.390 20.907
CURRENT ASSETS

AKTIVER....cciiiiiiiiiiiiiciia 762.344.014 683.028 329.228.971 219.852

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER
Koncernen Moderselskabet

Group Parent company
PASSIVER Note 2015 2014 2015 2014
EQUITY AND LIABILITIES kr. tkr. kr. tkr.

DKK DKK ‘000 DKK DKK '000
Selskabskapital.......cceevuvennnnn.. 80.000 80 80.000 80
Share capital
Reserve for nettoopsk. efter indre
vaerdis metode....cvvviiiiiiiiiiiiinnn, 0 0 183.059.696 136.910
Reserve for net revaluation according to
equity value
Overfort overskud........cccoevvvveenn... 177.506.842 126.533  -5.552.854 -10.377

Retained profit

EGENKAPITAL ......ccvvvveiiiinnnenne., 8 177.586.842 126.613 177.586.842 126.613
EQUITY

MINORITETSINTERESSER................. 0 3.258 0 0
MINORITY SHAREHOLDERS

Hensaettelse til udskudt skat............ 39.792.364 38.144 0 0
Provision for deferred tax

HENSATTE FORPLIGTELSER............ 39.792.364 38.144 0 0
PROVISIONS FOR LIABILITIES

Geeld til realkreditinstitutter........... 396.917.810 386.310 0 0
Mortgage debt

Geeld til kreditinstitutter i gvrigt...... 4.000.539 0 0 0
Other bank debt

Andengaeld....ccoovvviiiiiiiiiiiiiiii 7.171.653 5.163 0 0
Other liabilities

Langfristede geeldsforpligtelser....... 9 408.090.002 391.473 0 0

Long-term liabilities
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Koncernen Moderselskabet

Group Parent company
PASSIVER (FORTSAT) Note 2015 2014 2015 2014
EQUITY AND LIABILITIES (CONTINUED) Note kr. tkr. kr. tkr.

DKK DKK ‘000 DKK DKK ‘000
Kortfristet del af langfristet gaeld..... 9 22.370.782 6.315 0 0
Short-term portion of long-term liabilities
Geeld til pengeinstitutter................ 5.984.489 6.066 42.661 21
Bank debt
Modtagne forudbetalinger fra kunder. 6.353.959 5.268 0 0
Prepayments received from customers
Leverandgrer af varer og
tjenesteydelser.......cccvvviviiiiinn... 9.755.439 12.988 597.978 585
Trade payables
Geeld til tilknyttede virksomheder..... 0 0 127.591.312 75.616
Payables to group enterprises
Selskabsskat......ccvvveiiiiiieiiinnnnnnnn. 17.538.032 6.527 7.171.054 2.083
Corporation tax
Andengaeld....ccoovvviiiiiiiiiiiiiiii 74.104.032 73.714  16.239.124 14.934
Other liabilities
Periodeafgraensningsposter.............. 768.073 12.662 0 0
Accruals and deferred income
Kortfristede gaeldsforpligtelser....... 136.874.806 123.540 151.642.129 93.239
Current liabilities
GZALDSFORPLIGTELSER................. 544.964.808 515.013 151.642.129 93.239
LIABILITIES
PASSIVER....cciiiiiiiiiiiiiiieeeannns 762.344.014 683.028 329.228.971 219.852
EQUITY AND LIABILITIES
Eventualposter mv. 10

Contingencies etc.

Pantsatninger og
sikkerhedsstillelser 11
Charges and securities

Neaertstaende parter 12
Related parties
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PENGESTROMSOPGORELSE
CASH FLOW STATEMENT
Koncernen
Group
2015 2014

kr. tkr.

DKK DKK ‘000
Arets TESUILAL. . .uiteit et e e e e e e e, 50.973.353 69.605
Profit for the year
Arets afskrivninger tilbagef@rt. ... ......vvuiuieiiieiiiiiieeeie e, 12.536.650 5.002
Reversed depreciation of the year
Skat af arets resultat tilbagefBrt......o.vevuveiriniiiiiiiie e, 8.000.068 11.519
Reversed tax on profit for the year
DV TEGULEIING T ..ttt ettt eii ettt eieeeereeteaeeteaeeeenateeannaeeanaen, -20.226.871 -59.969
Other adjustments
Zndring i tilgodehavender.......cooouiiiiiiiiiiiii e -21.847.187 -24.989
Change in receivables
Z&ndring i kortfristet gaeld (ekskl. bank, skat og udbytte).......................l 14.250.311 10.877
Change in current liabilities (excl. bank, tax and dividend)
PENGESTROMME FRA DRIFTSAKTIVITETER. .....ccieiutiiiiiiiiiiiienennnennnn, 43.686.324 12.045
CASH FLOW FROM OPERATING ACTIVITIES
Kb af materielle anlaegsaktiver.....oouviiiiiiiiiiiiiiii e, -121.718.851 -7.219
Purchase of tangible fixed assets
Kab af finansielle anlaegsaktiver.....oouviiiiiiiiiiiiiiii i, -3.300.001 -7.750
Purchase of financial assets
Salg af finansielle anlaegsaktiver......coiiiiiiiiiiiiiiiiiii it eiaeens, 66.531.186 9.277
Sale of financial assets
PENGESTROMME FRA INVESTERINGSAKTIVITET......cvviieiiiiiiiiiiiniiennnennnn, -58.487.666 -5.692
CASH FLOWS FROM INVESTING ACTIVITIES
AFArag Pa L3N, NELEO....uivitiriiiiii i enenane, 16.616.900 7.534
Repayment of loans, Net.
PENGESTROMME FRA FINANSIERINGSAKTIVITET......coiiviiiiiiiiiiinennnennnn, 16.616.900 7.534
CASH FLOW FROM FINANCING ACTIVITIES
ZENDRING | LIKVIDER.......cttiiiiiiiiiiiiiiiiieeiiieeeeaeeninneeeeeaannnnnaeen, 1.815.558 -5.990
CHANGE IN CASH AND CASH EQUIVALENTS
(] (e[ ol R - T o U - | PP PP PP PP -5.950.619 39
Cash and cash equivalents at 1 January
LIKVIDER 31. DECEMBER......ccoiii ittt e et e e e eaan -4.135.061 -5.951
CASH AND CASH EQUIVALENTS AT 31 DECEMBER
Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:
IR e = 1.849.428 115
Cash and cash equivalents
Gaeld til pengeinstitUtter. . ooui i ieir e eer e re e reneeeenaaens -5.984.489 -6.066
Bank debt
LIKVIDER, NETTOGAELD......cctiiiiiiiiiiiiiiiiiitieeiineeeteeeennineeeeeeeannnnn -4.135.061 -5.951

CASH AND CASH EQUIVALENTS, NET DEBT
Difference! 0 0



|IBDO

NOTER
NOTES

Personaleomkostninger

Staff costs

Gennemsnitligt antal medarbejdere...
Average number of employees

Lon 0g gager...ccovveeeeieniinnneneennnns
Wages and salaries
Pensioner......cooeeiiiiiiiiiiiiiiiiiiinn,
Pensions

Omkostninger til social sikring..........
Social security costs

Andre personaleomkostninger..........
Other staff costs

Andre finansielle indtaegter

Other financial income

Tilknyttede virksomheder...............
Group enterprises

Finansielle indtaegter i gvrigt...........
Other financial income

Andre finansielle omkostninger
Other financial expenses

Group enterprises
Renteudgifter i gvrigt....................
Other interest expenses

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige
indkomst.....ooiieiiiiiiiiiiiii
Calculated tax on taxable income of the year
Regulering skat vedrerende tidligere
| (RPN
Adjustment of tax for previous years
Regulering af udskudt skat..............
Adjustment of deferred tax

Koncernen Moderselskabet

Group Parent company
2015 2014 2015 2014
kr. tkr. kr. tkr.
DKK DKK ‘000 DKK DKK ‘000
42 41 0 0
17.683.083 16.690 0 0
617.493 644 0 0
114.195 312 0 0
945.823 685 0 0
19.360.594 18.331 0 0
0 0 730.430 0
1.282.608 2.337 1.164.797 36
1.282.608 2.337 1.895.227 36
0 0 1.579.627 18
13.403.745 11.084 1.283.960 166
13.403.745 11.084 2.863.587 184
10.865.951 5.394 498.976 865
0 -116 0 -116
-2.865.883 6.241 0 0
8.000.068 11.519 498.976 749

29

Note
Note
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NOTER
NOTES
Note
Note
Immaterielle anlaegsaktiver 5
Intangible fixed assets
Koncernen
Group

Goodwill

Goodwill
Kostpris 1. Januar 2015, .. .ciiieiiiiiieiitiiiieeeeneeeeeneerenneerenneesennseesnneeanns, 12.534.065
Cost at 1 January 2015
Kostpris 31. december 2015.......coiiiiiiiiiiiiiiii i er e e e 12.534.065
Cost at 31 December 2015
Afskrivninger 1. januar 2015 .. ciiiiiiiiiii it i i e e ae 9.087.197
Amortisation at 1 January 2015
Arets afsKIIVIINGEr ....vuieieieii e ans 2.506.813
Amortisation
Afskrivninger 31. december 2015......ciiiieeeiiieeteereeeeerneeeeacccrnnccesnnccenns, 11.594.010
Amortisation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015..........coiiiiiiiiiiiiiiiiiiiiiinen, 940.055

Carrying amount at 31 December 2015
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2015......cceeveiiiinininnnennnns

Cost at 1 January 2015

TilGANG . eeiie i

Additions

Disposals

Kostpris 31. december 2015......................

Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015.............

Depreciation and write-down at 1 January 2015

Afskrivninger solgte aktiver........................

Depreciation of assets disposed of

Arets afskrivninger .........coceveviviiiiiiininnennn.

Depreciation

Af- og nedskrivninger 31. december 2015....

Depreciation and write-down at 31 December 2015

Verdireguleringer til dagsvaerdi 1. januar

2015 i

Value adjustment of fair value at 1 January 2015

Arets vaerdireguleringer.........cccoveviuvininnenn..

Value adjustments of the year

Vaerdireguleringer solgte aktiver..................

Value adjustment of assets sold
Vaerdireguleringer til dagsvaerdi 31.

december 2015.....cciiiiiiiiiiiiiiiiiiia

Value adjustment of fair value at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.

Carrying amount at 31 December 2015

Koncernen
Group

Andre anlaeg,
driftsmateriel og
inventar

Other plant,
machinery, tools
and equipment

44.144.421
4.856.810
-2.449.544

46.551.687

23.944.483
-790.661
12.263.590

35.417.412

11.134.275

Indretning af
lejede lokaler
Leasehold
improvements

2.640.344
785.989
-16.250

3.410.083

1.931.321
0
273.060

2.204.381

1.205.702

Investerings-
ejendomme
Investment
properties

473.958.011
116.076.053
-77.418.621

512.615.443

127.846.989
30.951.417

-18.388.849

140.409.557

653.025.000
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Note
Note
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NOTER
NOTES

Materielle anlagsaktiver (fortsat)
Tangible fixed assets (continued)

32

Note
Note

Moderselskabet
Parent company

B 1071 o T« PP
Additions

Kostpris 31. december 2015.......cocuiiiiiiiiiiiiiiiieeieneeaeeeneeeaeeanneannen
Cost at 31 December 2015

Arets afsKIVIINGEr ...ovuiniiit i eae,
Depreciation
Af- og nedskrivninger 31. december 2015........ccciiiiiiiiiiiiiiiiiiiiiee,

Depreciation and write-down at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015........cccvviiiiiiiiiiiiiiiiiiiennnnn,
Carrying amount at 31 December 2015

Indretning af
lejede lokaler
Leasehold
improvements

68.089

68.089

2.387

2.387

65.702
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2015.....cccvvviviviiiiiinnnnnnnn.
Cost at 1 January 2015

TilgaNg e e
Additions

Kostpris 31. december 2015......................
Cost at 31 December 2015

Arets opskrivninger ..........cccoveviviiiiiiininnnnnn.
Revaluation for the year
Opskrivninger 31. december 2015..............

Revaluation at 31 December 2015

Ned- og afskrivninger 1. januar 2015.............
Write-down and amortisation at 1 January 2015

Arets nedskrivning........cccvvvvininiiniiiininnenen.
Write-down for the year

Ned- og afskrivninger 31. december 2015.....
Write-down and amortisation at 31 December 2015

Saldo 31. december 2015.........ccccvvvneennn.
Balance 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.
Carrying amount at 31 December 2015

Koncernen
Group
Kapitalandele i
associerede Andre Andre
virksomheder vaerdipapirer tilgodehavender
Equity Other securities Other receivables
investments in
associated
enterprises
0 2.744.302 41.371.735
1 1 19.052.736
1 2,744,303 60.424.471
3.000.000 7.931.548 0
3.000.000 7.931.548 0
0 0 12.000.000
0 0 4.700.000
0 0 16.700.000
3.000.001 10.675.851  43.724.471
3.000.001 10.675.851 43.724.471

33

Note
Note
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NOTER
NOTES

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Moderselskabet

Parent company

Kapitalandele i
dattervirksom-
heder

Equity
investments in
group enterprises

Kostpris 1. januar 2015.....ccccviiiiviiiiiinnnnnnnn. 29.409.535
Cost at 1 January 2015

TilgaNg e e 0
Additions

Kostpris 31. december 2015...................... 29.409.535
Cost at 31 December 2015

Opskrivninger 1. januar 2015.......c.cccvvvinvennnn. 72.561.393
Revaluation at 1 January 2015

Arets opskrivninger .........cocoveviviiiiiiininnnnen. 36.812.041
Revaluation of the year

Opskrivninger 31. december 2015.............. 109.373.434
Revaluation at 31 December 2015

Ned- og afskrivninger 1. januar 2015............. -64.348.593
Write-down and amortisation at 1 January 2015

Arets nedskrivning........cc.ovvvininiiniinininnenen. -9.337.669
Write-down for the year

Ned- og afskrivninger 31. december 2015..... -73.686.262

Write-down and amortisation at 31 December 2015

Saldo 31. december 2015.........cccvvvnnennn. 212.469.231
Balance 31 December 2015

Regnskabsmaessig veaerdi 31. december 2015. 212.469.231
Carrying amount at 31 December 2015

Andre
vaerdipapirer
Other securities

0

7.931.547

7.931.547

7.931.548

7.931.548

Tilgodehavender i
tilknyttede
virksomheder
Receivables from
group enterprises

4.516.553
231.076

4.747.629

4.747.629

4.747.629
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NOTER
NOTES

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kostpris 1. januar 2015......ceevviiiiiiieiieeieneenennnns

Cost at 1 January 2015

TIlGANG . e et

Additions

Kostpris 31. december 2015...........cccceviveinnenn...

Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015

Write-down and amortisation at 1 January 2015
Arets nedskrivning.........oouvuviniiiiniiiiiiieienenes

Write-down for the year

Ned- og afskrivninger 31. december 2015
Write-down and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015

Carrying amount at 31 December 2015

Kapitalandele i dattervirksomheder (kr.)

Investments in subsidiaries (DKK)

Navn og hjemsted
Company

QAPARTMENTS DK A/S. . eiiiiiiiiiiiiienieneeneeneeenes
QEjendomme APS......eiiiiiiiiiiiiiiiiii e

| kapitalandele indgar goodwill med 940 tkr.

36.631.614
174.897.562
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Note
Note

Moderselskabet
Parent company
Andre

tilgodehavender
Other receivables

................................. 40.108.355

................................. 19.516.116

................................. 59.624.471

................................. 12.000.000

................................. 4.700.000

............................................. 16.700.000

......................................... 42.924.471

Stemme og

Arets resultat ejerandel %

Profit for the  Ownership %
year

9.176.958 100%
27.635.084 100%

Resultatpavirkning af indtaegsfart netto goodwill udger for regnskabsaret 2015 9.337 tkr.

Goodwill of DKK ('000) 940 are included in equity investments.

Net goodwill of DKK ('000) 9,337 is recognised as income during the financial year 2015.
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Egenkapital
Equity

Egenkapital 1. januar 2015

Equity at 1 January 2015

Forslag til arets resultatdisponering

Proposed distribution of profit

Egenkapital 31. december 2015

Equity at 31 December 2015

Egenkapital 1. januar 2015

Equity at 1 January 2015

Forslag til arets resultatdisponering

Proposed distribution of profit

Egenkapital 31. december 2015

Equity at 31 December 2015

Koncernen
Group
Reserve for
nettoopsk.
Selskabs- efter indre Overfort
kapitalvaerdis metode overskud lalt
Share capital Reserve for Retained Total
net profit
revaluation
according to
equity va
80.000 0126.533.489 126.613.489
0 0 50.973.353 50.973.353
80.000 0177.506.842 177.586.842
Moderselskabet

Parent company

Reserve for

nettoopsk.

Selskabs- efter indre
kapitalveaerdis metode

Share capital  Reserve for
net

revaluation

according to

equity va

80.000 136.909.986

0 46.149.710

80.000 183.059.696

Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.

The share capital has remained unchanged for the last 5 years.

Overfort

overskud | alt

Retained Total
profit

-10.376.497 126.613.489

4.823.643 50.973.353

-5.552.854 177.586.842
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Langfristede geeldsforpligtelser
Long-term liabilities

Geeld til realkreditinstitutter.....
Mortgage debt

Geeld til kreditinstitutter i gvrigt
Other bank debt
Andengeeld.....ccoevviiiiiiiiii
Other liabilities

Eventualposter mv.
Contingencies etc.
Moderselskabet

Heeftelse i sambeskatningen

Koncernen
Group

1/1 2015 31/12 2015 Afdrag Restgaeld
geldialt geld i alt naeste ar efter 5 ar
1/1 2015 31/12 2015 Repayment Debt
total liabilities total liabilities next year outstanding
after 5 years
389.925.046 406.081.810 9.164.000 322.746.498
0 14.151.539 10.151.000 0
7.863.165 10.227.435 3.055.782 2.091.035

397.788.211 430.460.784

22.370.782 324.837.533

Selskabet er sambeskattet med de gvrige danske selskaber i koncernen og haefter solidarisk
for de skatter, som vedrgrer sambeskatningen.

Koncern

Selskabet har indgaet leasingkontrakter, hvorpa restleasingydelserne pr. 31. december 2015

udger ialt 9.442 tkr.

Parent company
Liability of the joint taxation:

The company is subject to joint taxation with the other Danish companies in the Group and is jointly and severally
liable for the taxes relating to the joint taxation.

Group

The company has entered into lease contracts for which the residual lease payments total DKK ('000) 9,442 at 31

December 2015.
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Pantsatninger og sikkerhedsstillelser 11
Charges and securities

Moderselskab
Selskabet har afgivet selvskyldnerkaution overfor bank vedgrende datterselskabers lan og
garantistillelser.

Koncern
Koncernen har stillet virksomhedspant pa 10.000 tkr. til sikkerhed for gaeld til pengeinstittut.

Til sikkerhed for gaeld til realkreditinstitutter pa i alt 406.082 tkr. er der givet pant i
koncernens ejendomme, hvis regnskabsmaessige vaerdi pr. 31/12-2015 udger 653.025 tkr.

Koncernen har via pengeinstitut stillet garantier for 59.945 tkr. overfor realkreditinstitutter.

| datterselskab er til sikkerhed for mellemvaerende med pengeinstitut givet sikkerhed i
nuvaerende og fremtidige indestaender pa sikringskonto med en regnskabsmaessig vaerdi pr.
31/12 2015 pa 404 tkr. Endvidere er der fra likvide beholdninger hensat 1.300 tkr. pa

deponeringskonto.
Parent company
The company has issued guarantees of payment to bank for loans and guarantees of the subsidiaries.

Group
The Group has created a business charge of DKK ('000) 10,000 as security for debt to bank.

As security for debt to mortgage credit institutes of a total amount of DKK (‘000) 406,082, a charge has been
created on the Group’s properties. The carrying amount of these properties is DKK ('000) 653,025 at 31 December
2015.

The Group has, through its bank, issued guarantees of DKK ('000) 59,945 to mortgage credit institutes.

In subsidiary, security is provided debt to bank on current and future deposits on a cover-for-liabilities account of a
carrying amount of DKK (‘000) 404 at 31 December 2015. In addition, an amount of DKK (‘000) 1,300 from the cash
in hand is placed on an escrow account.

Neaertstaende parter 12
Related parties

Moderselskabets naertstaende parter omfatter fglgende:
The parent company's related parties include:

Colum Campion

CEO of QApartments UK

1st. Floor, 32-33 Gosfield Street

London, Storbritannien

Kim Bottger

CEO of Q Ejendomme ApS
34 Frean Street SE 16
London, Storbritannien
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