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Statement by the Board of Directors and the Executive Board

The Executive Board has today discussed and approved the annual report of Selvgarden 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 Company's financial position at
31 December 2015 and of the results of the Company's operations for the financial year 1 January - 31
December 2015.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 11 May 2016
Executive Board:

Mette Kr g L e
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Independent auditors' report on the financial statements

To the shareholders of Selvgarden ApS

We have audited the financial statements of Selvgarden ApS for the financial year 1 January - 31
December 2015, which comprise an income statement, balance sheet, statement of changes in equity
and notes, including 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 that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing and additional requirements 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 statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors' judgement, 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 auditors 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 effectiveness 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 opinion.

Our audit has not resulted in any qualification.

Opinion
In our opinion, the financial statements give a true and fair view of the Company's financial position at

31 December 2015 and of the results of its operations for the financial year 1 January - 31 December
2015 in accordance with the Danish Financial Statements Act.

Odense, 11 May 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR No. 30

orten Schougaard Serensen
State Authorised Public Accountant
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Financial statements for the period 1 January - 31 December

Income statement

Note DKK 2015 2014
Gross profit 1,044,181 2,018,947
Amortisation/depreciation and impairment of intangible

assets and property, plant and equipment -864,114 -785,195
Operating profit 180,067 1,233,752

3 Financial income 0 56,721
4 Financial expenses 2,267,777 -997,181
Profit/loss before tax -2,087,710 293,292

5 Tax for the year 534,810 -15,045
Profit/loss for the year -1,552,900 278,247

Proposed proft appropriation/distribution of loss
Retained earnings/accumulated loss -1,552,900 278,247

-1,552,900 278,247
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Financial statements for the period 1 January - 31 December

Balance sheet

Note

DKK

ASSETS

Non-current assets

Property, plant and equipment
Land and buildings

Total non-current assets

Current assets

Receivables

Deferred tax assets

Joint taxation contribution receivable
Other receivables

Deferred income

Cash
Total current assets
TOTAL ASSETS
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2015 2014
50,799,157 51,651,302
50,799,157 51,651,302
50,799,157 51,651,302

422,675 121,283
218,374 0
126,255 1,334,001
30,256 8,428
797,560 1,463,712

0] 1,166,167

797,560 2,629,879
51,596,717 54,281,181
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Financial statements for the period 1 January - 31 December

Balance sheet

Note DKK

EQUITY AND LIABILITIES
Equity

7 Share capital
Retained earnings

Total equity

Liabilities other than provisions

8 Non-current liabilities other than provisions
Mortgage debt
Deposits

Current liabilities other than provisions
8 Current portion of long-term liabilities

Trade payables

Payables to group entities

Income taxes payable

Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

The Company's principal activities

Collateral

Contractual obligations and contingencies, etc.
Related parties

(e
= OWN R
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2015 2014
80,000 80,000
-5,659,774 -397,148
-5,579,774 -317,148
44,765,869 44,353,733
1,003,198 922,524
45,769,067 45,276,257
412,472 700,269
28,453 293,724
10,342,707 8,187,925
0 15,045

623,792 125,109
11,407,424 9,322,072
57,176,491 54,598,329
51,596,717 54,281,181
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Financial statements for the period 1 January - 31 December

Statement of changes in equity

Retained
DKK Share capital earnings Total
Equity at 1 January 2014 80,000 8,021,019 8,101,019
Changes in accounting policies 0 -8,696,414 -8,696,414
Profit/loss for the year 0 278,247 278,247
Equity at 1 January 2015 80,000 -397,148 -317,148
Profit/loss for the year 0 -1,552,900 -1,552,900
Dividend distributed 0 -3,709,726 -3,709,726
Equity at 31 December 2015 80,000 -5,659,774 -5,579,774




Sglvgarden ApS
Annual report 2015

Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Selvgarden ApS for 2015 has been presented in accordance with the provisions of
the Danish Financial Statements Act as regards reporting class B enterprises.

Changes in accounting policies
To comply with the group accounting policies in the new owner group the accounting policies for
propertieshas been adjusted from fair value to cost less depreciation.

At the same time the policies applied for debt related to properties has been changed from fair value to
amortized cost.

The annual report and the reported numbers for 2014 are restated accordingly.
As a consequence of the changed accounting policies equity at 31 December 2014 has decreased DKK

9,707 thousand and the Profit/Loss for 2014 was decreased with DKK 1,010 thousand.

The financial statements have otherwise been presented in accordance with the same accounting
policies as were applied last year. Comparative figures have been restated to reflect the policy change.

Reporting currency

The financial statements are presented in Danish kroner.

Income statement

Revenue
Rent comprises rental income from the leases of properties. Rent is recognised on an accruals basis.

Rent is measured net of all types of discounts/rebates granted. Also, revenue is measured net of VAT
and other indirect taxes charged on behalf of third parties.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, the items 'Rent’, 'Cost of sale',
'Other external expenses' and 'Other operating income' are consolidated into one item designated
'Gross profit'.

Other external expenses
Other external expenses include the year's expenses relating to the entity's core activities, including

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

Amortisation/depreciation and impairment of intangible assets and property, plant and equipment

The item comprises depreciation of property, plant and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight-line basis over the expected useful life. The expected useful lives are as follows:

Buildings 50 years

Land is not depreciated.
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses etc.

Tax

Tax for the year includes 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 recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

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

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 allowances, and jointly taxed companies
having paid too little tax pay, as a maximum, a surcharge according to the current rates applicable to
interest surcharges to the management company.

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective evidence that a receivable or a group of receivables are
impaired. Provisions are made to the lower of the net realisable value and the carrying amount.

Prepayments

Prepayments recognised under 'Assets' comprise prepaid expenses regarding subsequent financial
reporting years.

Cash and cash equivalents

Cash comprises cash balances and bank balances.

Corporation tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

10
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the taxable
income, as well as temporary differences on non-amortisable goodwill.

Deferred tax is measured according to the taxation rules and taxation rates in the respective countries
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at which they are expected to be utilised, either through
elimination against tax on future earnings or through a set-off against deferred tax liabilities within the
same jurisdiction.

Liabilities
Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction
costsincurred. Interest-bearing debt is subsequently measured at amortised cost, using the effective

interest ratemethod. Borrowing costs, including capital losses, are recognised as financing costs in the
income statement overthe term of the loan.

Other liabilities are measured at net realisable value.

11
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

The Company's principal activities

It is the Company's objective to own and hold ownership interests in companies, to purchase, own, sell,
rent and rent out real estate and all other related activities.

DKK 2015 2014
Financial income
Other financial income 0 56,721
56,721
Financial expenses
Interest expenses, group entities 900,365 259,456
Other financial expenses 1,367,412 737,725
2267077 997,181
Tax for the year
Estimated tax charge for the year -233,418 15,045
Deferred tax adjustments in the year -301,392 0
-534,810 15,045
Property, plant and equipment
Land and
DKK buildings
Cost at 1 January 2015 52,436,497
Additions in the year 11,969
Cost at 31 December 2015 52,448,466
Impairment losses and depreciation at 1 January 2015 785,195
Amortisation/depreciation in the year 864,114
Impairment losses and depreciation at 31 December 2015 1,649,309
Carrying amount at 31 December 2015 50,799,157
Share capital
The Company's share capital has remained DKK 80,000 over the past 3 years.
Long-term liabilities
Repayment, Long-term Outstanding debt
DKK next year portion after 5 years
Mortgage debt 45,178,341 412,472 44,765,869 42,955,637
0 1,003,198 1,003,198

Deposits

46,181,539

412,472 45,769,067 43,958,835

12
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Collateral
The following assets have been provided as collateral for mortgages:

Property, plant and equipment with a carrying amount of (DKK) 50,799,157.

Contractual obligations and contingencies, etc.

Other contingent liabilities

The company is jointly taxed with other Danish group entities and is jointly and severally liable with
other jointly taxed group entities for payment of income taxes for the period 30 June 2015 onwards as
well as withholding taxes on interest, royalties and dividends falling due for payment on or after 30
June 2015.

Related parties

Selvgarden ApS' related parties comprise the following:

Ownership

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

Name Domicile
Alpha 1l A/S Amaliegade 15, 2. sal, 1256 Kpbenhavn K
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