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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Quimby 103 ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 24. maj 2016
Hellerup, 24 May 2016

Direktion
Executive Board

Justin Trent Wood

Bestyrelse

Board of Directors

Timothy William Hinks
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Justin Trent Wood

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Quimby 103 ApS for the financial year 1
January - 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

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

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Tobias Vieth



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Quimby 103 ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Quimby 103 ApS
for regnskabséaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholder of Quimby 103 ApS

Report on the Financial Statements

We have audited the Financial Statements of
Quimby 103 ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af 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 drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give 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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 24. maj 2016
Hellerup, 24 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jesper Wiinholt Maj-Britt Nerskov Nannestad
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-

pwe



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Koncernregnskab
Consolidated Financial Statements
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Timothy William Hinks
Justin Trent Wood
Tobias Vieth

Justin Trent Wood

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
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Complex One ApS, 2900 Hellerup.

The Company is included in the Group Annual Report of Quimby Complex One ApS,
2900 Hellerup.



Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formal er at investere i fast ejendom samt
anden hermed beslagtet virksomhed.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et over-
skud pa DKK 3.308.685, heraf vaerdireguleringer pa
DKK 4.169.817, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pA DKK

26.099.776.

Usikkerhed ved indregning og méaling

For en beskrivelse af usikkerheden ved indregning og
maéling af selskabets investeringsejendom henvises
der til omtalen i note 1.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af &rs-

rapporten.
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Main activity

The Company's purpose is to invest i real estate,
and other related services.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 3,308,685, of which value
adjustments amount to DKK 4,169,817, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 26,099,776.

Uncertainty relating to recognition and
measurement

For a description of the uncertainties associated
with the recognition and measurement of the
Company's investment property please refer to the
description in note 1.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014

DKK DKK
Bruttofortjeneste for vaerdireguleringer 633.549 638.202
Gross profit before value adjustments
Veerdiregulering af investeringsaktiver og hermed forbundne finansielle for
pligtelser 2 4.169.817 10.629.707
Value adjustments of investment assets and the financial liabilities involved
Bruttofortjeneste efter vaerdireguleringer 4.803.366 11.267.909
Gross profit/loss after value adjustments
Finansielle indteegter 3 46.884 71.505
Financial income
Finansielle omkostninger 4 -608.346 -591.420
Financial expenses
Resultat for skat 4.241.904 10.747.994
Profit/loss before tax
Skat af arets resultat 5 -933.219 -2.364.559
Tax on profit/loss for the year
Arets resultat 3.308.685 8.383.435
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 3.308.685 8.383.435
Retained earnings

3.308.685 8.383.435
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2015 2014
DKK DKK

46.661.000 42.551.000

6 46.661.000 42.551.000

46.661.000 42.551.000

22.446 18.283

2.210.030 1.914.221

45.399 33.538

96.834 20.517

2.374.709 1.986.559

966.591 1.280.076

3.341.300 3.266.635

50.002.300 45.817.635




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 11.124.194 11.124.194
Share capital
Overfort resultat 14.975.582 11.666.897
Retained earnings
Egenkapital 7 26.099.776 22.791.091
Equity
Hensaettelse til udskudt skat 8 4.223.882 3.290.663
Provision for deferred tax
Andre hensaettelser 9 138.799 152.906
Other provisions
Hensatte forpligtelser 4.362.681 3.443.569
Provisions
Kreditinstitutter 18.343.799 18.632.933
Credit institutions
Langfristede gaeldsforpligtelser 10 18.343.799 18.632.933
Long-term debt
Kreditinstitutter 10 234.317 179.500
Credit institutions
Leverandgrer af varer og tjenesteydelser 112.831 21.288
Trade payables
Anden gaeld 848.896 749.254
Other payables
Kortfristede gaeldsforpligtelser 1.196.044 950.042
Short-term debt
Gezeldsforpligtelser 19.539.843 19.582.975
Debt
Passiver 50.002.300 45.817.635
Liabilities and equity
Usikkerhed ved indregning og maling 1
Investeringsejendomme
Eventualposter og gvrige skonomiske forpligtelser 11

Contingent assets, liabilities and other financial obligations
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Noter til arsregnskabet
Notes to the Financial Statements
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Usikkerhed ved indregning og maling

Investeringsejendomme
Investiment properties

Selskabets ledelse vurderer, at den valgte regnskabspraksis, hvor investeringsejendomme males til dagsveerdi
giver det bedste udtryk for selskabets aktiver og passiver, den finansielle stilling samt resultat af selskabets
aktiviteter.

The Company's management believes that the selected accounting policies, where investment properties are measured at fair
value, provides the best presentation of the Company's assets and liabilities, the financial position, and the results of its

operations.

Den bedste dokumentation for dagsveerdierne for selskabets investeringsejendomme er aktuelle priser i et aktivt
marked for tilsvarende investeringsejendomme. | mangel af en saddan information bestemmes dagsvaerdien
inden for et interval af sandsynlige beregnede skan pa dagsveaerdien, der defineres som vaerdien mellem en
kvalificeret villig kgber og en kvalificeret villig saelger baseret pa markedsforholdene pa balancedagen.

The best documentation for the fair value of the Company's investment properties is current prices in an active market for
similar investment properties. In the lack of such information the fair value is determined within a range of probable calculated
estimates of the fair value, defined as the value between a qualified willing buyer and a qualified willing seller based on the

conditions on the balance sheet date.

Ledelsens skan over vaerdien af investeringsejendomme fastseettes ud fra markedskonforme standarder og
bygger pa en vurdering af investeringsejendommenes forventede Igbende afkast, vedligeholdelsesstand og
afkastkrav. Udgangspunktet er aktuelle priser i markedet for tilsvarende investeringsejendomme.

The management's estimate of the value of the investment properties is determined form market-conforming standards and is
based on an assessment of the current returns, the maintenance condition, and the return requirement of the investment

properties. The baseline is actual prices in the market for similar investment properties.

Dagsveerdien for investeringsejendomme i arsrapporten for 2015 er vurderet af selskabets ledelse.
Dagsveaerdien beregnes som kapitaliseret indtjeningsvaerdi for ejiendomme, fastlagt ud fra forventede fremtidige
leje, de nuvaerende lejeres evne til at opfylde deres kontraktlige forpligtelser, tomgangsperioder,
driftsomkostninger, vedligeholdelsesbehov samt et skan over afkastkravet.

The fair value of investment properties in the annual report for the financial year 2015 is estimated by the Company's
management. The fair value is calculated as capitalised earnings value of properties determined from the expected future rent,
the current tenants' abilities to fulfil their contractual obligations, periods of vacancy, operating costs, maintenance needs, and

estimates of the return requirements.

Vurderingen af afkastkravet bygger pa informationer om den generelle regionale udvikling i afkastkrav samt
relevante lokale forhold.
The return requirement estimates are based on information about the general regional development in return requirements and

other relevant local conditions.

Afkastkravet kan, som felge af den nuvaerende usikkerhed i ejiendomsmarkedet, afvige fra det af ledelsen
fastsatte og er ikke ngdvendigvis et udtryk for den veerdi, et salg af ejendommene kan indbringe. Dette geelder
specielt ved et eventuelt hurtigt salg.
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Noter til arsregnskabet
Notes to the Financial Statements

The return requirement may, because of the current uncertainty in the real estate market, differ from the one prescribed by

management and is not necessarily a reflection of the value a sale of the properties may bring. This is especially true in the

case of a quick sale.

Dagsveerdien af selskabets investeringsejendomme er pr. 31. december 2015 sat til DKK 47 mio. svarende til et

afkastkrav pa 4,41%.

The fair value of the Company's investment properties at 31 December 2015 is set to DKK 47 mio. equivalent to a return

requirement of 4.41%.

2 Veardiregulering af investeringsaktiver og hermed

forbundne finansielle forpligtelser
Value adjustments of investment assets and the financial liabilities
involved

Veerdireguleringer af investeringsejendomme
Value adjustments of investment properties

Veerdireguleringer af finansielle forpligtelser
Value adjustments of financial obligations

3 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

4 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
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2015 2014

DKK DKK
3.935.500 10.677.694
234.317 -47.987
4.169.817 10.629.707
41.928 69.719
4.956 1.786
46.884 71.505
608.346 591.420
608.346 591.420
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Andring som felge af aendring i skatteprocent
Change due to change in tax rate

Aktiver der mailes til dagsvzerdi
Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Valutakursregulering
Exchange adjustment

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Veerdireguleringer 31. december

Value adjustments at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

2015 2014
DKK DKK
0 0
933.219 2.633.259
0 -268.700
933.219 2.364.559

Investerings-
ejendomme

Investment proper-
ties
DKK

26.819.960
0
0

174.500

26.994.460

15.731.040

3.935.500

19.666.540

46.661.000
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Noter til arsregnskabet
Notes to the Financial Statements
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Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

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

Ved markedsveerdi vurderingen pr. 31. december 2015 er der anvendt et individuelt fastsat afkastkrav 4,41%.

An individually determined required rate of return of 4.41% has been applied in the market value assessment at 31
December 2015.

AEndringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af investerings-
ejendomme i balancen samt vaerdireguleringen i resultatopggrelsen.

Changes in estimated required rate of return for investment properties will affect the value of investment properties
recognised in the balance sheet as well as value adjustments carried in the income statement.

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

DKK DKK DKK
Afkastprocent 3.9 4,4 4,9

Rate of return

Dagsveerdi 48.928.000 46.661.000 38.963.000
Fair value
/AEndring i dagsveerdi 2.267.000 0 ~7.698.000

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

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
11.124.194 11.666.897 22.791.091
0 3.308.685 3.308.685
11.124.194 14.975.582 26.099.776

Selskabskapitalen bestar af 11.124.194 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists of 11,124,194 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Selskabskapital 1. januar
Share capital at 1 January

Kapitalforhajelse
Capital increase

Kapitalnedsaettelse
Capital decrease

Selskabskapital 31. december

2015 2014 2013 2012
DKK DKK DKK DKK
11.124.194 11.124.194 11.124.194 80.000
0 0 0 11.044.194
0 0 0 0
11.124.194 11.124.194 11.124.194 11.124.194

Share capital at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements
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Henszettelse til udskudt skat
Provision for deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

Laneomkostninger
Amortization

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Andre hensattelser
Other provisions

Hensat vedligehold, §22
Provision for maintenance, §22

2015 2014
DKK DKK
4.326.639 3.460.829
-39.490 -78.980
-63.267 -91.186
4.223.882 3.290.663
138.799 152.906
138.799 152.906
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Noter til arsregnskabet
Notes to the Financial Statements

10 Langfristede gaeldsforpligtelser

11
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Long-term debt

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

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

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2015

2014

DKK

Kreditinstitutter
Credit institutions

Efter 5 ar 17.950.000
After 5 years

Mellem 1 og 5 ar 393.799
Between 1 and 5 years

DKK

17.950.000

682.933

Langfristet del 18.343.799
Long-term part

Inden for 1 ar 234.317
Within 1 year

18.632.933

179.500

18.578.116

18.812.433

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

Sikkerhedsstillelser
Security

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

Ejerpantebreve pa i alt TDKK 25.000, der giver pant i

investeringsejendomme med en regnskabsmaessig veerdi pa 46.661.000
Mortgage deeds registered to the mortgagor totalling kDKK 25,000, providing

security on investment properties with a total carrying amount of

42.551.000
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Quimby 103 ApS for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

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

pwe

Basis of Preparation

The Annual Report of Quimby 103 ApS for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

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

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste

gang i balancen til kostpris og maéles efterfelgende til

dagsveerdi. Positive og negative dagsvaerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Andring i dagsveerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Klassificeres som og opfylder kriterierne for
regnskabsmessig afdaekning.

Resultatopgoerelsen
Bruttofortjeneste efter vaerdireguleringer

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Huslejeindtaegter indregnes linezert i lejeperioden.

Omkostninger vedreorende
investeringsejendomme

Omkostninger vedregrende investeringsejendomme
indeholder primaert arets driftsomkostninger.
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration, advokat, revision
mv.

pwe

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and ”"Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting.

Income Statement
Gross profit/loss after value adjustments

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Rental income is recognised on a straight line-basis

over the term of the lease.

Expenses concerning investment
properties

Expenses concerning investment properties pri-
marily include operating expenses for the year.
Other external expenses

Other external expenses comprise expenses for
management, lawyers, audit, etc.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
og udenlandske dattervirksomheder. Den danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster.

Balancen
Investeringsejendomme

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

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

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

Tax on profit/loss for the year

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

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

Balance Sheet
Investment properties

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

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

Accounting Policies

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

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

Dagsvardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
arms laengde vilkar pa balancedagen. Fastleggelse af
dagsvaerdi medforer vaesentlige regnskabsmaessige
sken.

Det er ledelsens vurdering, at det for indevaerende ar
ikke har veeret muligt at finde dagsveerdien ved hjelp
af markedsinformationer, hvorfor vaerdiansattelsen
er sket pa baggrund af diskonteringsmodeller.

Dagsverdien for investeringsejendomme er pr. 31.
december 2015 fastsat ved anvendelse af en
afkastbaseret veerdiansettelsesmodel. Beregningerne
tager udgangspunkt i budget for det kommende ar,
korrigeret for udsving, der karakteriseres ved at vaere
enkeltstaende begivenheder. Denne
normalindtjening kapitaliseres med en individuelt
fastsat afkastprocent. Den herved beregnede veerdi
korrigeres for eventuelle driftsfremmede aktiver,
sasom likvider, deposita mv., sifremt disse ikke
indgar sarskilt andet sted i balancen, hvorved
dagsvaerdien fremkommer.

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter tilgodehavende
hos Grundejernes Investeringsfond jf. §18b.

pwc

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

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

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

In Management’s opinion it has not been possible
to determine fair value through market information
for the year and, consequently, valuation has been
made based on discount models.

The fair value of investment properties has been
determined at 31 December 2015 by using a return-
based valuation model. The calculations are based
on the budget for the coming year adjusted for
fluctuations characterised by being non-recurring
events. Such normal earnings are capitalised at an
individually determined rate of return. The value
thus calculated is adjusted for any non-operating
assets such as cash and cash equivalents, deposits,
etc if they are not shown separately in the balance
sheet, thus arriving at the fair value.

Fixed asset investments

Fixed asset investments consist of receivable at
Grundejernes Investeringsfond according to §18b.
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Accounting Policies

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Hensatte forpligtelser

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig 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 lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.
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Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Provisions

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

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.
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Finansielle gaeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfalgende perioder méles ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Prioritetsgeaeld er sdledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgaeld. For
obligationslan svarer amortiseret kostpris til en rest-
geld beregnet som lanets underliggende kontantveer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af 1anets kursregu-
lering pé optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al veesentlighed svarer til nominel veardi.
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Financial debts

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

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

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

22



