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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 ResiReal NSF-North
Frederiksberg 2 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.

Horsholm, den 19. maj 2016
Horsholm, 19 May 2016

Direktion
Executive Board

Philip Marker

direktor
Executive Officer

Bestyrelse

Board of Directors

Rasmus Ngrgaard

formand
Chairman

Mikkel Biilow-Lehnsby

pwe

Rune Hgjby Kock

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of ResiReal NSF-North Frederiksberg 2 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.

Steen Sgnderby



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

Til kapitalejeren i ResiReal NSF-North
Frederiksberg 2 ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for ResiReal NSF-
North Frederiksberg 2 ApS for regnskabséret 1.
januar - 31. december 2015, der omfatter resultat-
opgoerelse, balance, egenkapitalopgerelse, noter og
anvendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

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 le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig 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.

En revision omfatter udferelse 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

.
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To the Shareholder of ResiReal NSF-North
Frederiksberg 2 ApS

Report on the Financial Statements

We have audited the Financial Statements of
ResiReal NSF-North Frederiksberg 2 ApS for the
financial year 1 January - 31 December 2015,
which comprise income statement, balance sheet,
statement of changes in equity, 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
State-ments are free from material misstatement.

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 judg-ment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those



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

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 arsregnskabet 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.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfarte revision af
arsregnskabet. Det er pd denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.
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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
1 January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor
dance with the Danish Financial Statements Act.
We have not performed any procedures addi
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor
dance with the Financial Statements.
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Hellerup, den 19. maj 2016

Hellerup, 19 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob F Christiansen Thomas Wraae Holm
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsrapporten for ResiReal NSF-North Frederiksberg
2 ApS for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets formal er investering i fast ejendom og
hermed beslegtede aktiviteter.

Udvikling i dret

Selskabets resultatopgerelse for 2015 udviser et
overskud pa DKK 20.283.168, heraf verdiregulering-
er pa DKK 25.781.530, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pA DKK
21.071.789.

Usikkerhed ved indregning og méling

Investeringsejendomme optages til dagsveerdi.
Dagsverdien er opgjort pa grundlag af
diskonteringsmodeller.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets akti-
viteter for 2015 er ikke pavirket af usedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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The Annual Report of ResiReal NSF-North
Frederiksberg 2 ApS for 2015 has been prepared
in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
of reporting class B as well as selected rules
applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The company's main purpose is to own property
and similar activities.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 20,283,168, of which value
adjustments amount to DKK 25,781,530, and at
31 December 2015 the balance sheet of the
Company shows equity of DKK 21,071,789.

Uncertainty relating to recognition and
measurement

Investment properties are recognised at fair
value. Fair value is determined based on discount
models.

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

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 4.568.332
Gross profit/loss before value adjustments
Veerdireguleringer af investeringsaktiver 25.781.530
Value adjustments of assets held for investment
Bruttofortjeneste efter vaerdireguleringer 30.349.862
Gross profit/loss after value adjustments
Finansielle indteegter 1 11.713
Financial income
Finansielle omkostninger 2 -4.336.894
Financial expenses
Resultat for skat 26.024.681
Profit/loss before tax
Skat af arets resultat 3 -5.741.513
Tax on profit/loss for the year
Arets resultat 20.283.168
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Betalt ekstraordinaert udbytte 52.000.000
Extraordinary dividend paid
Overfort resultat -31.716.832
Retained earnings

20.283.168
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Investeringsejendomme 182.000.000 0
Investment properties
Materielle anlagsaktiver 4 182.000.000 0
Property, plant and equipment
Anlagsaktiver 182.000.000 0
Fixed assets
Andre tilgodehavender 47.357 0
Other receivables
Periodeafgreensningsposter 44,422 0
Prepayments
Tilgodehavender 91.779 0
Receivables
Likvide beholdninger 2.707.986 80.000
Cash at bank and in hand
Omsatningsaktiver 2.799.765 80.000
Current assets
Aktiver 184.799.765 80.000
Assets

pwc 8



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 1.000.000 80.000
Share capital
Overfart resultat 20.071.789 0
Retained earnings
Egenkapital 5 21.071.789 80.000
Equity
Hensaettelse til udskudt skat 5.489.405 0
Provision for deferred tax
Hensatte forpligtelser 5.489.405 0
Provisions
Geeld til realkreditinstitutter 110.481.290 0
Mortgage loans
Geeld til tilknyttede virksomheder 41.705.191 0
Payables to group enterprises
Langfristede gaeldsforpligtelser 6 152.186.481 0
Long-term debt
Modtagne forudbetalinger fra kunder 1.331.702 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 127.519 0
Trade payables
Geeld til tilknyttede virksomheder 6 252.108 0
Payables to group enterprises
Anden geeld 4.340.761 0
Other payables
Kortfristede gaeldsforpligtelser 6.052.090 0
Short-term debt
Galdsforpligtelser 158.238.571 0
Debt
Passiver 184.799.765 80.000
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 8

Related parties and ownership

pwc 9



Egenkapitalopgorelse
Statement of Changes in Equity

Overkurs ved Overfort
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 80.000 0 80.000
Equity at 1 January
Kontant kapitalforhgjelse 920.000 51.788.621 0 52.708.621
Cash capital increase
Betalt ekstraordinaert udbytte 0 -52.000.000 -52.000.000
Extraordinary dividend paid
Arets resultat 0 20.283.168 20.283.168
Net profit/loss for the year
Overfort fra overkurs ved emission 0 -51.788.621 51.788.621 0
Transfer from share premium account
Egenkapital 31. december 1.000.000 20.071.789 21.071.789
Equity at 31 December
Selskabskapitalen bestar af 1.000.000 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.
Der henvises til note 5 for oversigt over selskabskapitalens udvikling.
The Share kapital consists of 1,000,000 shares of nominel value of DKK 1. No shares carry any special rights.
Refer to note 5 for an overview of capital movements.
-
10
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

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

2015 2014

DKK DKK
11.713 0
11.713 0
2.719.715 0
1.617.179 0
4.336.894 0
252.108 0
5.489.405 0
5.741.513 0
11



Noter til arsregnskabet

Notes to the Financial Statements
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Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals 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 vaerdi 31. december
Carrying amount at 31 December

Investerings-
ejendomme

Investment proper-
ties

DKK

0
163.174.212

-6.955.742

156.218.470

0

25.781.530

25.781.530

182.000.000

12



Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity

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
Share capital at 31 December

2015 2014
DKK DKK
80.000 80.000
920.000 0
0 0
1.000.000 80.000

13



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede geeldsforpligtelser
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:

Gald til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Langfristet del
Long-term part

Qdvrig kortfristet gaeld til tilknyttede virksomheder
Other short-term debt to group enterprises

2015 2014

DKK DKK
108.221.124 0
2.260.166 0
110.481.290 0
0 0
110.481.290 0
41.705.191 0
41.705.191 0
252.108 0
41.957.299 0

14



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber heaefter solidarisk for skat af koncernens sambeskattede indkomst samt for

danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig selskabsskat

fremgar af arsrapporten for NSF Denmark 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 as well as for Danish

withholding taxes through dividend tax, royalty tax and tax on unearned income. The total amount of tax payables is included

in the Annual Report of the NSF Denmark ApS that is the administration Company in relation to the joint taxation.

Neaertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

ResiReal NSF-North Holding ApS, Skodsborgvej 48 A,

2830 Virum

@vrige naertstaende parter
Other related parties

Rasmus Ngrgaard, Margrethevej 23, DK-2840 Holte

Mikkel Bulow-Lehnsby, Hayrups Alle 29, DK-2900
Hellerup

Steen Sgnderby, Hgjmarkvej 26, DK-8270 Hgjbjerg

Rune Hgjby Kock, Silkegade 15 1 th, DK-1113
Kgbenhavn K

Philip Marker, Droninggards Alle 66, DK-2840 Holte

Grundlag
Basis

Hovedanpartshaver
Main Shareholder

Bestyrelsesformand
Chairman of the Board of Directors

Bestyrelsesmedlem
Board of Directors Member

Bestyrelsesmedlem
Board of Directors Member

Bestyrelsesmedlem
Board of Directors Member

Direktionsmedlem
Executive Board Member

15



Noter til arsregnskabet
Notes to the Financial Statements
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Neaertstaende parter og ejerforhold (fortsat)

Related parties and ownership (continued)

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

ResiReal NSF-North Holding ApS, Skodsborgvej 48 A, DK-2830 Virum

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet NREP Nordic Strategies Fund FCP-FIS.
The Company is included in the Group Annual Report of the Parent Company NREP Nordic Strategies Fund FCP-FIS.

Koncernrapporten for NREP Nordic Strategies Fund FCP-FIS kan rekvireres pa fglgende adresse:
The Group Annual Report of NREP Nordic Strategies Fund FCP-FIS may be obtained at the following address:

NREP Nordic Strategies Fund FCP-FIS
80, Route d'Esch

L-1470 Luxembourg

Grand Duchy of Luxembourg

16



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for ResiReal NSF-North Frederiksberg
2 ApS for 2015 er udarbejdet i overensstemmelse
med arsregnskabslovens bestemmelser for virksom-
heder 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

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opné arets indtjening.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

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

Financial Statements of ResiReal NSF-North
Frederiksberg 2 ApS for 2015 has been prepared
in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
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.

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.

Assets and liabilities are initially measured at

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

17



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en

konstant effektiv rente over lgbetiden. Amortiseret

kostpris opgeres som oprindelig kostpris med fra-

drag af afdrag og tillaeg/fradrag af den akkumulerede

afskrivning af forskellen mellem kostprisen og det

nominelle belgb. Herved fordeles kurstab og gevinst

over lgbetiden.

Som maélevaluta benyttes danske kroner. Alle andre

valutaer anses som fremmed valuta.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste

gang i balancen til kostpris og maéles efterfelgende til

dagsveerdi. Positive og negative dagsveerdier 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
Kklassificeres som og opfylder kriterierne for
regnskabsmessig afdaekning.

Resultatopgoerelsen
Bruttofortjeneste efter vaerdireguleringer

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

Nettoomsatning

Nettoomsaetning bestar af huslejeindtagter som
indregnes linezrt i lejeperioden.

pwc

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

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

Revenue comprises rentals which are recognised
on a straight line-basis over the lease term.
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Nettoomsatningenved udlejning indregnes i
resultatopgerelsen, sdfremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Nettoomsztning ved gevinst og tab fra salg af
lejligheder indregnes i resultatopgerelsen pa
tidspunktet for ejendomsrettens overgang.

Nettoomsaetningen indregnes som de periodiserede
huslejeindtaegter eksklusive betaling af varme og
feellesomkostninger fra investeringsejendomme

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

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

Selskabet er sambeskattet med danske tilknyttede -
virksomheder. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

pwc

Revenue from rent is recognised in the income
statement when delivery and transfer of risk has
been made before year end.

Revenue from profit and loss on sale of
apartments is recognised in the income statement
at the time of transfer of ownership.

Revenue is recognised as the accrued rent not
including joint expenses from investment
properties.

Other external expenses

Other external expenses comprise comprise
expenses for administration.

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 changes in 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 Danish Group
enterprises.. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.
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Balancen
Investeringsejendomme

Investeringsejendomme maéles ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder
kebsomkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Efter forste indregning maéles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopgorelsen.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter
pa arms laengde vilkar pa balancedagen. Fastlaeggel-
se af dagsvaerdi medferer vaesentlige regnskabsmees-
sige skon.

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

On acquisition investment properties are mea-
sured 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 acquisi-
tion, including costs of acquisition and indirect
expenses for labour, materials, components and
supsuppliers up until the time when the asset is
ready for use.

After the initial recognition investment proper-
ties are measured at fair value. Value adjust-
ments of investment properties are recognised in
the income statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

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 informa-
tion for the year and, consequently, valuation has
been made based on discount models.
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Dagsverdien for investeringsejendomme er pr. 31.
december 2015 er for hver enkelt ejendom opgjort
ved anvendelse af en Discounted Cash Flow model.
Beregningerne tager udgangspunkt i ejendommenes
budgetter for de kommende &r. Der er taget hgjde
for lejeudvikling, tomgang, driftsomkostninger, ved-
ligeholdelse og administration mv. De enkelte bud-
getterede cash flows tilbagediskonteres med en indi-
viduelt fastsat diskonteringssats og tillaeegges en ter-
minal vaerdi. Den herved beregnede veerdi korrigeres
for eventuelle driftsfremmede aktiver, sisom
likvider, deposita mv., safremt disse ikke indgar seer-
skilt andet sted i balancen, hvorved dagsvardien
fremkommer.

Afkastprocenterne er fastsat til 7 procent.

Dagsverdien af investeringsejendomme er pr. 31.
december vurderet af det uafhangige valuarfirma
Sadolin & Albak.

De anvendte skon er baseret pa oplysninger samt
forudseetninger, som ledelsen vurderer forsvarlige,
men som i sagens natur er usikre og uforudsigelige.
De faktiske begivenheder eller omstandigheder vil
sandsynligvis afvige fra de i beregningerne forud-
satte, idet forudsatte begivenheder ofte ikke indtrae-
der som forventet. Disse afvigelser kan vare vaesent-
lige.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.
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The fair value of investment properties has been
determined at 31 December 2015 for each proper-
ty by using a Discounted Cash Flow model. The
calculations are based on property budgets for
the coming years. Allowance has been made for
developments in rentals, vacancies, operating ex-
penses, maintenance and administration, etc. The
individual, budgeted cash flows are discounted at
an individually fixed discount rate added a termi-
nal value. 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 arri-
ving at the fair value.

The rates of return are determined to 7 percent.

The fair value of investment properties has been
assessed by the independent assessor firm
Sadolin & Albak at 31 December.

The estimates applied are based on information
and assumptions considered reasonable by
Management but which are inherently uncertain
and unpredictable. Actual events or circumstan-
ces will probably differ from the assumptions
made in the calculations as often assumed events
do not occur as expected. Such difference may be
material.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.
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Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode 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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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

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.

22



Regnskabspraksis

Accounting Policies

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geld til finansieringsinstitutter méles ved forste
indregning til dagsvardien af det betalte eller mod-
tagne vederlag. Efter forste indregning males gaeld til
finansieringsinstitutter til dagsveerdi ligesom investe-
ringsejendomme.

I det omfang selskabets egen kreditrisiko kan males
palideligt, indregnes kreditrisikoen i dagsveerdien af
galden til finansieringsinstitutter.

Andring af dagsvaerdien af de finansielle gaeldsfor-
pligtelser indregnes i resultatopgerelsen under
posten "Veardireguleringer af investeringsaktiver”.

Afholdte laneomkostninger ved optagelse af finan-
sielle geeldsforpligtelser indregnes i resultatopgerel-
sen under posten “Finansielle omkostninger”.

@vrige gaeldsforpligtelser, som omfatter deposita,
geld til leverandgrer, tilknyttede virksomheder samt
anden geaeld, males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debt to financial institutions is initially measured
at fair value of the consideration paid or received.
Subsequently, debt to financial institutions is

measured at fair value like investment properties.

To the extent that the Company’s own credit risk
can be measured reliably, the credit risk is recog-
nised in the fair value of debt to financial institu-
tions.

Changes in the fair value of financial debts are re
cognised in “Value adjustments of assets held for
investment” in the income statement.

Borrowing costs incurred when contracting fi-
nancial debts are recognised in “Financial
expenses” in the income statement.

Other payables comprising deposits, trade pay-
ables, group enterprises and other payables are
measured at amortised cost.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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