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lndependent auditors'report on the financial statements

To the shareholders of Blackberry B A/S

we have audited the financial statements of Blackberry B A/S for the financral year 1 January - 31 December
2015, which comprise an income statement, balance sheet, statement of changes an equity and notes,
including accounting policies' The financial statements are prepared jn accordance with the Danish Financial
Statements Act.

M o noge m ent's res p onsi bi I ity lor th e finonci a I statem e nts
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with the Danish Financtal statements Act. Further, Management is responsible for such internal
control as it determines in necessaryto enable the greparation of financial statements that are free from
material misstatement, whether due to fraud gr error.

Au dito r's responsi b i I ity
our responsibiiity is to express an opinion on the financial statements based on our audit. we conducted ouraudit in accordance with lnternationalStandards on Auditing and additional reguirements according to
Danish audit regulations. This requires that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statemenfs arefreefrnm marprial
misstatement.

An audit involves performing procedures to obtarn audit evidence about the amounts and drsclosures in thefinancial statements' The procedures selected depend on the audits'judgement, inciuding an assessment ofthe risks of rnaterial misstatement of the financial statements, whether due to fraud or error. ln making
those risk assessments, the auditor considers internal contror rerevant to the company,s preparation offinancial statements that grve a true and farr view. The purpose is to design audit procedures that areappropriate in the circumstances, but not to express an opinion on the effectiveness of the company'sinternal control' An audit also includes evaluating the appropr,ateness of accounting policies used, thereasonableness of accounting estimates made by Management as weil as the overall presentation of thefinancialstatements,

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

Our audit has not resulted in any qualification,

Opinion
ln our opinion, the financral statements give a true and fair view of the Company,s financial posttlon at 31December 2015 and of the results of its operations for the year L January -.31 December 2015 in accordancewith the Danish Financial Statements Act.

Odense, 31 May 2016

Ernst & Young

Godkendt rtnerselskab
CVR No. 30

Schou'gaard
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Management's review

Company details

Name

Address, Postal code, City

CVR No.

Esta blished

Registered office
Financial year

Supervisory Board

Executive board

Auditors

Blackberry B A/5
Arnaliegade 15, 2. sal, 1.25G Kobenhavn K

34 21 95 75

31.01.201_2

Copen hagen

1 January - 31 December

Kevin Jeremiah Cahill, chairman
Daniel Liem

Henrik Skriver

Henrik Skriver

Ernst & Young Godkendt Revisionspartnerselskab
Englandsgade 25, P 0 Box 200, 5100 Odense C, Denmark
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Financial statements for the period 1 January - 31 December

lncome statement

Notes DX(
Gross profit/loss
Fair value adiustment of investment property
Fair value adjustment of debt related to investment property

Operating profit
Financial income

Financia I expenses

Profit/loss before tax
3 Tax for the year

Profh/loss for the year

2015 2014
9.495.995

51.908.973
-385.618

9.087.500

L2.937 248

503..447

61.018.350

-3,360.12s

22.526.L95

t9,720
-3.764.637

508

57.658.733
-i2,684.946

78.787.278
-4.472.629

44.973.787 t4.768.649

Recomended appropriation of the profh/loss for the year
Proposed dividend recognised under equity
Retained earnings

0
44.973 787

5.000.000

9.768.649

44.973.787 74.768.649

-
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Financial statements for the period 1 .tanuary - 31 December

Balance sheet

Notes DKK

Assets

Fixed assets

lnvestment property
4 Property, plant and equipment

Total fixed assets

Elackberry B AIS
Annual report 2015

2AL42015

252.000.000

252.000.000
20a.097.027

200.091.027

252.000.000 200.091.027

900.000
9.s57.231

0

286.211.

28.'156641.927

,..501.921 9.872.198

1.497.462 501.899

2.999.383 14.474.097

254.999.383

Current assets

Receivables from group entities
Payables to Blackberry A A/S
Prepayments

Other receivables

Receivables

Cash

Total current assets

Total assets

0

0

210.565.124
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Financial statements for the period l January - 31 December

Salance sheet

Notes DKK

Equity and liabilitier
Equity

5 Share Capital
Retained earn,ngs

Proposed dividend
Total equity

Provisions

Provisions for deferred tax
6 Total provislons

Liabilities
Mongage debt
0ther payables

7 Long-term liabilities

2015

Blaclberry B A/S
Annual report 2015

2014

30.000.000
78.420.209

0

30,000.000

26.464.533

5.000.000
108.420.209 61.464.533

15.2s5.889 2.295.000
15.256.889 2.295.000

123.529.958

4.723.840
126.260.565

4.643.449
128.253.798 130.904.014

7 Current portion of long-term liabilities
7--l^ -^.,_Lt--r I o9r PoyovrE5

Prepayments

Other payables

Short-terrn liabilities

Total liabilities

Total equity and liabilities

2.782.587

tu.f al)

95.750

158.565

2.778.232

141.!9t

0

12.676.154
3.068.487 15.901.577

131.322.285 146.805.591

254.999.383 210.565.124-
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Financial statements for the period 1 January - 31 December

Statement of changes in equity

DKK

Equity at L/L2Ot5
Profitlloss for the year
Capital increase

Hedging

Equity at ,LILZ 201,5

Retained

earnings

26.464.533

44.973.787

6.000.000

981.889

30.000.090 78.420.209

Total

51.464 533

39.973,787

5 000 000

981.889

0 708.424.209

Elackberry B A,/S

Annual report 2015

Proposed

dividend

30 000.000

0

0

0

5.000.000
-5.000.000

0

0
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Financial statements for the period x, January - 31 December

Notes

1, Accounttng polices

The annual report of Blackberry B A/5 has been presented in accordance with the provisions ofthe DanishFinancial Statements Act as regards reporting class B enterprises.

The accounting policies applied by the company are consistent with the opening balance.

ReporUng currency
The financial staternents are presented in Danish kroner (DKK)

Derivative fi nanciat instruments
on initial recognition, derivative financial instrurnents are recognised at cost in the balance sheet and aresubsequently measured at fair value. Positive and negative fair values of derivative financial instruments areincluded in other receivables and payabies, respectively.

changes in the fair value of derivative financlaf in$ruments designated as and quaiifying for recognition as ahedge of the fair value of a recoSnised asset or liabilitv are recognised in the income statpmen? ioperherwith changes in the fair value of the hedged asset or liability.

changes in the fair value of derivative financial instrumenB oesignated as and qualifying for hedging offuture assets or liab'lities are recognised in other receivables or other payables and in equity. lf the hedgedforecasttransaction results in the recognition of assets or liabilities, amounts previously recognised inequity are transferred to the cost ofthe asset or liability, respectively. lfthe hedged forecast transactionresults in income or expenses, amounts previously deferred in equity are transferred to the incomestatement in the period ,n which the hedged item affects the profit/ross forthe year.

For derivative financial instruments that do not qualify for hedge accounting, changes in fair value arerecognised in the income statement on a regular basis.

Income Statement

Revenue

Revenue comprises rental incorne from the leases of properties, Revenue is recognized on an actual basis.

Revenue is measured net of all types of discounts/rebates granted. Arso, revenue rs measured net of VATand other indirect taxes charged on behalf of third parties.

Gross profit

with reference to section 32 of the Danish Financial statements Act, the items ,Revenue,, .cost 
of sale,'other external expenses' and 'other operating income' are consolidated into one item designated ,Gross

rnargin'.
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Financial statements for the period l January - 31 December

Notes

1. Accounting policies - continued

Other external expenses
other external expenses include the year's expenses relating to the entrty's core astivities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments under
operating leases, etc.

Financial

Financial income and expenses are reco6nized in the income statements at the amounts that concern thefinancial year. Net financiars incrude interest income and expenses, etc.

Tax

Tax for the year include current tax on the year's expected taxable income and the year,s deferred tax
adjustments The portion of the tax for the year that relates to the profit/loss for the year is recognized in
the income statement, whereas the portion that relates to transactions taken to equity is recognized in
equity.

The entity and its Danish group entities are taxed on a joint basis. The Danish income tax charge is allocatedbetween profit-making and loss-making Danish entities in proportion to their taxable income (full allocationmethod).

Jointly taxed companies entitled to a tax refund are, as a minimum, reimbursed by the management
company according to the current rates applicable to interest allowance, and jointly taxed companies
having paid too little tax pay, as a maximum, a surcharge according to the current rates applicable tointerest surcharges to the management company.

Balance sheet

lnvestment property
lnvestment properties are measured at cost at first recognition. Afterthe first recognition investmentproperties are measured at fair vaiue. Fair value is measured based on yield for comparable properties.
Annual changes in fair value is recognized tn the income statement.

Receivables

Receivables are measured at amortized cost, which usually corresponds to the nor.nina{ value. provisrons aremade for bad debts on the basis of objective evidence that a receivable or a group of receivables areimpaired' Provisions are made to the lower of the net realizabre value and the carrying amount.

Cash and cash equivalents
Cash comprises cash balances and bank balances.
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Financial statements for the period 1 January - 31 December

Notes

1. Accountint policies . continued

Equity
Proposed dividends
Dividends proposed for the financial year are presented as a separate item under,Equity,.

Corporation tax
current tax payable and receivable is recognized rn the baiance sheet as the estimated tax charge in respect
of the taxable income for the year, adiusted for tax on prior year's taxable income and tax paid on account.

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values.

Deferred tax is measured accordingto the taxation rules and taxations rates applicable at the balance sheetdate when the deferred tax is expected to crystallize as current tax. Deferred tax assets are recognized atthe value at which they are expected to be utilized, either through elimination against tax on future
earnings or through a ser-off against cieferreci tax iiabiinies within :he same junsctrctton.

Liabilitier
Mortgage loans related to investment properties are measured at fair value.

Other iiabilities are measured at net realizabie value.

t2
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Financial statements for the period 1 January - 31 December

Notes

2, The company's primary activities and company details

The company is primarily engaged in investment in real estate and related activrties.

DKK

3. Tax for the year
Estimated tax charge for the year
Deferred tax adjustments in the year

4. Property, plant and equipment

DKK

Cost

Balance atL/L20L5
Cost at 31/72 ZAL'

Value adjustment at 1/1 2015
Reversal of accumulated revaluation of disposals
Value adjustm enr ar 3l/12 2075

Blackberry B A/S

Annual report 2015

2015

12.68l.946
12.684.946

lnves'tment

178.504.49s

178.504.495

21.586.532

51.908.973

0

73.495.505

Carrying amounl at 3I/12 2OIs
252.000.000

5. share capitar 2015

fhere has been no change in share capital since the company was establised. 30.000.000

6. Provisions

The provisions for deferred tax primarily relates to timing differences in respect of property.
Deferred tax DKK 15.256.S89.

7. Long-term liabilities
of the long-term liabilities, DKK 112'887.211 fa1ls due for payment after more than 5 years after the balancesheet date.

Other payables comprise of deposits and prepaid rent.

8. Security for loans
As security for the company's mortgage debt, the company has placed assets with carrying amount of DKK252.000 thousand.
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Financial statements for the period 1 January - 31 December

Notes

9. Related parties
The following shareholders are registered in the Company's register of shareholders as holding minimum 5%
of the share capital:

Name Domicile
Holding Brombar Parken B A/S Amaliegade 15, 2.sal 1256 KObenhavn K
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