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language version shall prevail.



Ledelsespategning
Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Cirkuspladsen 1 ApS.

Arsrapporten afl2gges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegpgrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

Mafcus Johan Lennart Hansson

The Executive Board has today discussed and
approved the annual report of Cirkuspladsen 1 ApS
for the financial year 1 January - 31 December
2016.

The annual report has been prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
31 December 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

In our opinion, Management's review includes a fair
review of the matters dealt with in the
Management's review

We recommend the adoption of the annual report
at the annual general meeting.

(I

Kjell Erik Torne Selin

Lars MagrEggS‘aﬁan Bjérndahl



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Til kapitalejeren i Cirkuspladsen 1 ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Cirkuspladsen 1
ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Cirkuspladsen 1 ApS

Opinion

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
31 december 2016 and of the results of the
Company's operations for the financial year 1
January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the financial statements of
Cirkuspladsen 1 ApS for the financial year 1
January - 31 December 2016, which comprise an
income statement, balance sheet, notes and
summary of significant accounting policies,
including a summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's Re-
sponsibilities for the Audit of the financial
statements” section of our report. We are indepen-
dent of the company in accordance with the Interna-
tional Ethics Standards Board for Accountants’ Co-
de of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable

in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion. '@' .



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vassentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Ledelsens ansvar for arsregnskabet

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 led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere seiskabets evne til at fortseet-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Statement on Management’s Review

Management is responsible for Management's Re-
view.

Our opinion on the Financial Statements does not
cover Management's Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management's
Review and, in doing so, consider whether Manage-
ment's Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained du-
ring the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whet-
her Management's Review provides the informati-
on required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that Management's Review is in accordance
with the Financial Statements and has been prepa-
red in accordance with the requirements of the Da-
nish Financial Statement Act. We did not identify
any material misstatement of Management's Revi-
ew.

Management's Responsibilities 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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepa-
ration of Financial Statements that are free from
material misstatement, whether due to fraud or er-
ror.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s a-
bility to continue as a going concern, disclosing, as
applicable, matters related to going concern and u-
sing the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.



Den uafhaengige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaskke vae-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
farer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

o Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

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

Auditor’s Responsibilities for the Audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individually
or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-
ers taken on the basis of these Financial State-
ments

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the au-
dit. We also:

¢ Identify and assess the risks of material missta-
tement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obta-
in audit evidence that is sufficient and appropri-
ate to provide a basis for our opinion. The risk
of not detecting a material misstatement resul-
ting from fraud is higher than for one resulting
from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or
the override of internal control.

o Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company's internal
control.

e Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accoun-
ting estimates and related disclosures made by

Management. '& .



Den uafhangige revisors revisionspategning
Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivi
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre op-
masrksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straskkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for veres revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leeng-
ere kan fortszette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Hellerup, den 31. maj 2017
Hellerup, 31 May 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Statsautorisefet revisor

¢ Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the Financial Statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant do-
ubt on the Company's ability to continue as a go-
ing concern. If we conclude that a material un-
certainty exists, we are required to draw attenti-
on in our auditor’s report to the related disclosu-
res in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit eviden-
ce obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to continue
as a going concern,

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fa-
ir view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant
audit findings, including any significant deficiencies
in internal control that we identify during our audit..&_

Janni F. Guldager
Statsautoriseret revisor
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at drive virksomhed med

projektudvikling, herunder gennemfgrelse af
byggeprojekter og anden i forbindelse hermed
virksomhed.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2016 udviser et

overskud pa kr. 7.207.134, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 67.041.614.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruf-

fet begivenheder, som veaesentligt vil kunne pavirke
selskabets finansielle stilling.

Business activities
The object of the company is to carry on business

within  project development, including the
implementation of building projects and related
activities.

Business review
The Company's income statement for the year

ended 31 December shows a profit of DKK
7.207.134, and the balance sheet at 31 December
2016 showes equity of DKK 67.041.614.

Significant events occurring after end of
reporting period
No events have occurred after the balance sheet

date which could significantly affect the group's and
the parent company's financial position.



Resultatopgerelse 1. januar - 31. december 2016
Income statement 1 January 2016 - 31 December 2016

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlagsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtzegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fer skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained eamings

Note 2016 2015
kr. kr.

14.260.792 -328.667

1 -186.143 0
2 -2.264.642 0
11.810.007 -328.667

3 19.898 326
4 -2.602.394 0
9.227.511 -328.341

5 -2.020.377 68.187
7.207.134 -260.154
7.207.134 -260.154
7.207.134 -260.154

4



Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. kr.

Aktiver
Assels
Grunde og bygninger 396.329.575 0
Land and buildings
Materielle anleegsaktiver under udferelse 0 63.053.644
Property, plant and equipment in progress
Materielle anlagsaktiver 6 396.329.575 63.053.644
Tangible assets
Anlagsaktiver i alt 396.329.575 63.053.644
Fixed assels total
Tilgodehavender fra salg og tienesteydelser 13.337 0
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 139.091.984 0
Receivables from subsidiaries
Andre tilgodehavender 0 423.377
Other receivables
Selskabsskat 0 88.167
Corporation tax
Periodeafgreensningsposter 26.560 0
Prepayments
Tilgodehavender 139.131.881 511.544
Receivables
Likvide beholdninger 229.914 51.720
Cash at bank and in hand
Omseatningsaktiver i alt 139.361.795 563.264
Currents assets total
Aktiver i alt 535.691.370 63.616.908

Assets fotal /Kf .
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Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. kr.
Passiver
Liabilities and equity
Selskabskapital 80.000 80.000
Share capital
Overfert resultat 66.961.614 59.754.480
Retained earnings
Egenkapital 7 67.041.614 59.834.480
Equity
Hensaettelse til udskudt skat 8 264.743 705.739
Provision for deferred tax
Hensatte forpligtelser i alt 264.743 705.739
Provisions total
Gaeld til realkreditinstitutter 454,940.594 0
Mortgage loans
Langfristede gaeldsforpligtelser 9 454.940.594 0
Long-term debt
Leverandegrer af varer og tjenesteydelser 94.305 207.937
Trade payables
Geeld til tilkknyttede virksomheder 0 1.564.052
Payables to subsidiaries
Selskabsskat 2.461.373 0
Corporation tax
Anden geeld 8.202.373 1.304.700
Other payables
Periodeafgrasnsningsposter 10 2.686.368 0
Deferred income
Kortfristede geeldsforpligtelser 13.444.419 3.076.689
Short-term debt
Geaeldsforpligtelser i alt 468.385.013 3.076.689
Debt total
Passiver i alt 535.691.370 63.616.908
Liabilities and equity total /ﬁ .
Eventualposter m.v. 11
Contingent assets, liabilities and other financial obligations
Pantszetninger og sikkerhedsstillelser 12
Charges and securities
13

Neertstaende parter og ejerforhold
Related parties and ownership




Egenkapitalopgerelse
Statement of changes in equity
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Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
Egenkapital 1. januar 2016 80.000 59.754.480 59.834.480
Equity at 1 January 2016
Arets resultat 0 7.207.134 7.207.134
Net profit/ioss for the year
Egenkapital 31. december 2016 80.000 66.961.614 67.041.614
Equity at 31 December 2016
Overfart
Selskabskapital resultat | alt
Share capital Retained eamings Total
Egenkapital 1. januar 2015 80.000 60.014.634 60.094.634
Equity at 1 January 2015
Arets resultat 0 -260.154 -260.154
Net profit/loss for the year
Egenkapital 31. december 2015 80.000 59.754.480 59.834.480

Equity at 31 December 2015

/w.



Noter til arsrapporten
Notes to the annual report

Personaleomkostninger

Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation, amortisation and impairment of property, plant and equipment
Afskrivninger materielle anlaegsaktiver

Depreciation tangible assets

der fordeler sig saledes:
which breaks down as follows
Bygninger

Buildings

Finansielle indtaegter
Financial income

Andre finansielle indtasgter
Other financial income

Finansielle omkostninger

Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs

12

2016 2015

kr. kr.
183.572 0
284 0

2.069 0

218 0
186.143 0

1 0
2.264.642 0
2.264.642 0
2.264.642 0
2.264.642 0
19.898 326
19.898 326
1.214.817 0
1.387.577 0
2.602.394 0




Noter til arsrapporten
Notes to the annual report
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2016 2015
kr. kr.
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.461.373 -88.167
Current tax for the year
Arets udskudte skat -440.996 19.980
Deferred tax for the year
2.020.377 -68.187
6 Materielle anlaegsaktiver
Tangible assets
Materielle an-
Grunde og byg- leegsaktiver un-
ninger der udferelse
Land and buildings Property, plant and
equipment in pro-
gress
Kostpris 1. januar 2016 0 63.053.644
Cost at 1 January 2016
Tilgang i arets lgb 0 335.540.573
Additions for the year
Overfarsler i arets lzb 398.594.217  -398.594.217
Transfers for the year
Kostpris 31. december 2016 398.594.217 0
Cost at 31 December 2016
Af- og nedskrivninger 1. januar 2016 0 0
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger 2.264.642 0
Depreciation for the year
Af- og nedskrivninger 31. december 2016 2.264.642 0
Impairment losses and depreciation at 31 December 2016
Regnskabsmassig vaerdi 31. december 2016 396.329.575 0

Carrying amount at 31 December 2016

| arets lgb er der aktiveret renteomkostninger pa DKK 328.135. Renteomkostningerne reprassenterer
de renter, som i opferelsesperioden er palgbet det Ian, der er anvendt til finansiering af opfarelse af

ejendom.

During the year, interest expenses of DKK 328,135 have been capitalised. The interest expenses represent the interest

accrued in the construction period on the loan used for financing the construction of property.

1%
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Noter til arsrapporten
Notes to the annual report

Egenkapital
Equity

Selskabskapitalen bestar af 80.000 anparter @ nominelt kr. 1. Ingen anparter er tillagt szerlige

rettigheder.
The share capital consists of 80,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen siden selskabets stiftelse.
There have been no changes in the share capital since the establishment of the company.

2016 2015
kr. kr.
Henszttelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. januar 2016 705.739 705.739
Provision for deferred tax at 1 January 2016
Anvendt i aret -440.996 0
Applied in the year
Hensattelse til udskudt skat 31. december 2016 264.743 705.739
Provision for deferred tax at 31 December 2016
Hensaettelse til udskudt skat vedrorer:
Provisions for deffered tax on:
Materielle anleegsaktiver 280.334 706.366
Property, plant and equipment
Amortiseringsudgifter -15.591 0
Amortization
Skattemeessigt underskud 0 -627
Tax loss carry-forward
264.743 705.739

1.

Udskudt skat er afsat med 22,0% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22,0% corresponding to the current tax rate.
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Noter til arsrapporten
Notes to the annual report

Langfristede gaeldsforpligtelser

15

Long term debt
Geald
Gezld 31. december Afdrag Restgezeld
1. januar 2016 2016 naeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2016 at 31 December 2016 within 1 year after 5 years
Geeld til realkreditinstitutter 0  454.940.594 454.940.594
Mortgage loans
0  454.940.594 454.940.594

Periodeafgransningsposter
Deferred income

Periodeafgraensningsposter udggres af forudbetalt husleje.
Deferred income consists of prepaid rent.
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Noter til arsrapporten
Notes to the annual report

11 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv.
Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Balder Danmark ApS, der er

administrationsselskab i forhold til sambeskatningen.

The Danish group companies are jointly and severally liable for tax on the group's jointly taxed income. Total accrued
corporation tax appears from the Annual report of Balder Danmark ApS, which acis as management company in the jointly
taxed group.

12 Pantseatninger og sikkerhedsstillelser
Charges and securities

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

Ejerpantebrev pa TDKK 459.000, der giver pant i grunde og bygninger, til en samlet

regnskabsmeessig veerdi af DKK 396.329.575
Mortgage deeds registered to the mortgagor totalling kDKK 459,000, providing security on land and buildings at a total carrying
amount of DKK 396,329,575.

13 Neertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Balder Danmark ApS, Moderselskab
Parent company

@vrige nartstaende parter
Other related parties

Fastighets AB Balder, Ultimativt moderselskab
Ultimate parent

Transaktioner
Transactions

Der har ikke i arets lgb, bortset fra koncerninterne transaktioner, vaeret gennemfart transaktioner med

direktionen, veesentlige anpartshavere, tilknyttede virksomheder eller andre neertstéende parter.
There have been no transactions with the executive board, significant shareholders, group enterprises or other related parties,
expect for intercompany transactions. ﬁ 3
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Noter til arsrapporten
Notes to the annual report

13 Nertstaende parter og ejerforhold (Fortsat)
Related parties and ownership (continued)
Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mini-

mum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or
a minimum of §% of the share capital: Jéw/

Balder Danmark ApS
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cirkuspladsen 1 ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for klasse B-virksomheder med
tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling
| resultatopgerelsen indregnes indtaegter, i takt

med at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, 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 males palide-
ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og hominelt belgb.

The annual report of Cirkuspladsen 1 ApS for 2016
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities as well as
selected rules applying to reporting class C.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016 is presented in kr.

Basis of recognition and measurement
Income is recognised in the income statement as

earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount. /ﬁ

'
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabs-

lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Nettoomsatning
Nettoomsaetningen bestar af huslejeindtaegter som

indregnes lineaert i lejeperioden.

Nettoomsaetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Driftsomkostninger
Driftsomkostninger indeholder primasrt direkte

omkostninger vedrgrende materielle anleegsaktiver
under udfarelse.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostning-

er til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, mv.

Personaleomkostninger
Personaleomkostninger omfatter len og gager, in-

klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report are presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Revenue
Revenue comprises rentals which are recognised

on a straight-line basis over the term of the lease.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Operating expenses
Operating expenses comprise primarily expenses

relating to property, plant and equipment in
progress.

Other external expenses
Other external expenses include expenses related

to distribution, sale, advertising, administration,
premises, bad debts, etc.

Staff costs
Staff costs include wages and salaries, including

compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses
Amortisation, depreciation and impairment losses

comprise the year's amortisation, depreciation and
impairment of and property, plant and equipment. E ‘
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle selskabs-

skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henferes til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i egenkapi-
talen.

Balancen
Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar il brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Grunde og bygninger
Lands and buildings

Aktiver med en kostpris pa under kr. 12.900 om-
kostningsfares i anskaffelsesaret.

Vardiforringelse af anlaegsaktiver
Den regnskabsmzessige vaerdi af materielle an-

la=gsaktiver vurderes arligt for indikationer pa veerdi-
forringelse, ud over det som udtrykkes ved afskriv-
ning.

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, which comprises the current tax

charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in

equity.

Balance sheet

Tangible assets

ltems of Land and buildings are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid
Useful life
100 ar
100  years

Assets costing less than kr. 12.900 are expensed
in the year of acquisition.

Impairment of fixed assets
The carrying amount of property, plant and

equipment is reviewed for impairment, other than
what is reflected through normal amortisation and
depreciation, on an annual basis.

A -
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,

hvor der vurderes at veere indtruffet en abjektiv indi-
kation pa, at et tilgodehavende eller en portefolje af
tilgodehavender er vaerdiforringet. Hvis der forelig-

ger en objektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning

pa individuelt niveau.

Periodeafgraansningsposter
Periodeafgraensningsposter, indregnet under om-

saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfelgende regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en szerskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

Hensatte forpligtelser
Hensatte forpligtelser indregnes, nar selskabet

som falge af en tidligere begivenhed har en retlig el-
ler faktisk forpligtelse, og det er sandsynligt, at ind-
frielse af forpligtelsen vil medfare et forbrug af sel-
skabets @konomiske ressourcer.

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende ak-

tuel 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 efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments
Prepayments comprise costs incurred concerning

subsequent financial years.

Equity
Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Provisions
Provisions are recognised when as a result of a

past event the company's has a legal or
constructive obligation and it is probable that an
outflow of resources embodying economic benefits
will be required to settle the obligation.

Income tax and deffered tax
Current tax liabilities and current tax receivables

are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

L
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte skat-
teforpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udlest som aktuel skat.
AEndring i udskudt skat som felge af aendringer i
skattesatser indregnes i resultatopgarelsen bortset
fra poster, der fares direkte pa egenkapitalen.

Geeldsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverande-

rer, tilknyttede virksomheder samt anden geeld, ma-
les til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.

Periodeafgransningsposter
Periodeafgreensningsposter omfatter modtagne

betalinger vedrarende indtaegter i de efterfgigende
ar.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved

farste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestremme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Liabilities

Liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income
Deferred income comprises payments received

concerning income in subsequent reporting years.

Foreign currency translation
On initial recognition, foreign currency transactions

are translated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity. ﬁ'
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, gaeld og andre monetare poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gzeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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