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Ledelsespategning

Statement by the Board of Directors

Ledelsen har dags dato behandlet og godkendt
arsrapporten for K/S Niam Core-Plus 1 for regn-
skabsaret 1. januar - 31. december 2016.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver. pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse. at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kabenhavn, den 26. april 2017
Copenhagen, 26 April 2017
Bestyrelse/Board of Directors.

K/S Niam Core-Plus 1
Arsrapport 2016

Annual repart 2016

Today. the Management has discussed and
approved the annual report of K/S Niam Core-
Plus 1 for the financial year 1 January - 31
December 2016.

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 of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

= ':t-f,»‘f P
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Jonas Victor Wdttergren undkvist
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Niam Core-Plus 1

Konklusion

Vi har revideret arsregnskabet for K/S Niam
Core-Plus 1 for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgarel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores avrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nadvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

K/S Niam Core-Plus 1

Arsrapport 2016
Annual report 2016

To the limited partners of K/S Niam Core-Plus
1

Opinion

We have audited the financial statements of K/S
Niam Core-Plus 1 for the financial year 1
January - 31 December 2016, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are 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 of the
Company 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.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code 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 rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

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
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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller 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 revision, der
udfegres i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er galdende i Danmark, altid vil afdaekke
vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og

egnet til at danne grundlag for vores konklu-

sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

K/S Niam Core-Plus 1
Arsrapport 2016

Annual report 2016

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

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
Denmark 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 expected to influence the
economic decisions of users taken on the basis
of the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.



EY

Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forst3else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sidan
made, at der gives et retvisende hillede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

K/S Niam Core-Plus 1
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Obtain an understanding of internal control
relevant to the audit 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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is based on the
audit evidence 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 26. april 2017
Copenhagen, 26 April 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant
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Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.

/

Kaare Kristensen Lendorf {

statsaut. revisor \[
State Authorised Public Accountant\
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Radhuspladsen 16, 1550 Kgbenhavn V

Per Johan Bergman

Jonas Victor Wettergren
Johan Anders Lundkvist

Revision/auditors

Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Virksomhedens formal er at erhverve, eje,
s&lge og udleje ejendomme.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2016 udvi-
ser et overskud pa 13.756.412 DKK mod
19.428.748 DKK sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en egen-
kapital pa 98.185.433 DKK

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for
virksomhedens finansielle stilling.

Business review

The Company's objective is to purchase, own,
sell and rent out properties.

Financial review

The income statement for 2016 shows a profit
of DKK 13,756,412 against DKK 19,428,748
last year, and the balance sheet at 31
December 2016 shows equity of DKK
98,185,433.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subseqguent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin
2 Finansielle omkostninger
Financial expenses
Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Ekstraordinart udbytte udloddet i regnskabsaret
Extraordinary dividend distributed in the year

Overfort resultat

Retained earnings/accumulated loss

K/S Niam Core-Plus 1

Arsrapport 2016
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2016 2015
25.115.629 30.735.803
-11.359.217 -11.307.055
13.756.412 19.428.748
16.754.000 6.200.000
-2.997.588 13.228.748
13.756.412 19.428.748
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
3 Materielle anleegsaktiver
Property, plant and equipment
4 Investeringsejendomme
Investment properties

Anlzgsaktiver i alt
Total fixed assets

Omseatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omseaetningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

K/S Niam Core-Plus 1
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2016 2015
386.800.000 384.500.000
386.800.000 384.500.000
386.800.000 384.500.000

5.513 0
356.703 306.373
32.694 182.551
394.910 488.924
3.156.014 6.301.554
3.550.924 6.790.478
390.350.924 391.290.478
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Kommanditkapital
Limited partnership capital
Overfert resultat
Retained earnings

Egenkapital i alt
Total equity

Gldsforpligtelser
Liabilities other than provisions

6 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt
Ansvarlig lanekapital
Subordinate loan capital
Anden geeld
Other payables

Kortfristede geldsforpligtelser

Current liabilities other than provisions

6 Kortfristet del af langfristede galdsforpligtelser

Current portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld

Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Sikkerhedsstillelser
Collateral

8 Neertstaende parter
Related parties
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2016 2015
71.300.000 71.300.000
26.885.433 29.883.021
98.185.433 101.183.021

171.376.962 178.383.800
102.600.000 102.600.000
7.324.527 7.211.028
281.301.489 288.194.828
7.124.858 0
145.925 200.852
3.593.219 1.711.777
10.864.002 1.912:629
292.165.491 290.107.457
390.350.924 391.290.478
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat

Loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Kommanditka-

K/S Niam Core-Plus 1
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pital
Limited partnership Overfert resultat | alt
capital Retained earnings Total
71.300.000 29.883.021 101.183.021
0 -2.997.588 -2.997.588
71.300.000 26.885.433 98.185.433

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Niam Core-Plus 1 for

2016 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Investeringsejendomme

Investeringsejendomme males ved forste indreg-
ning til kostpris. Efterfelgende males investe-
ringsejendomme til dagsvaerdi, og arets vardire-
gulering indregnes i resultatopgerelsen under
posten dagsveerdiregulering af investeringsejen-
domme. Dagsvardien opgeres pa baggrund af
de forventede fremtidige pengestremme for
investeringsejendomme.

K/S Niam Core-Plus 1
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The annual report of K/S Niam Core-Plus 1 for
2016 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act to report reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Investment property

On initial recognition, investment properties are
measured at cost. Investment properties are
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment properties".
The fair value is based on the expected future
cash flows for the investment properties.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgarelsen

Nettoomsetning

Lejeindtaegter fra operationelle
leasingkontrakter indregnes linezert over
leasingkontraktens lgbetid, bortset fra
betingede lejeindtzegter, som indregnes i takt
med, at de indtjenes.

Omkostninger, forbundet med incitament for
lejer til indgaelse af leasingkontrakter,
indregnes lineart over leasingperioden, uanset
om betalingerne foretages pa tilsvarende vis.

Leasingperioden udgeres af
uopsigelighedsperioden med tilleeg af en
eventuel yderligere periode, hvor lejer har
option pa at fortsaette kontrakten, hvis ledelsen
pa tidspunktet for kontraktens indgaelse med
rimelig sikkerhed forventer, at lejer vil udnytte
denne option.

Indtaegter, der modtages fra lejere i forhindelse
med opher af leasingkontrakter eller
forringelser af det lejede, indregnes i
resultatopgerelsen, i takt med at de modtages.

Serviceindteegter og udgifter som kan
genindvindes fra lejer:

Indtzegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes.
Serviceindtaegter og lignende indtaegter
indregnes brutto, nar ledelsen anser koncernen
for at agere som principal og netto, nar ledelsen
anser koncernen som agent.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms oq afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsatning, dagsveaerdiregulering
af investeringsejendomme, andre eksterne
omkostninger og andre driftsindteegter er med
henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste/bruttotab.

K/S Niam Core-Plus 1

Arsrapport 2016
Annual report 2016

Income statement

Revenue

Rental income receivable from operating leases
is recognised on a straight line basis over the
term of the lease, except for contingent rental
income, which is recognised as earned.

Costs relating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a bias.

The lease term is the non cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable from
tenants:

Income arising from expenses recharged to
lessees is recognised in the period in which the
expenses can be contractually recovered.
Service charges and other such receipts are
included gross of the related costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items Revenue,
Fair value adjustments, Other external
expenses and other operating income are
consolidated into one item designated Gross
profit/loss.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i drets lgb,
herunder omkostninger til administration og tab
pa debitorer.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belab, der vedrarer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tilleeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

Skat af selskabets resultat samt udskudt skat
medtages ikke i kommanditselskabets
arsrapport, da disse pahviler den enkelte
kommanditist personligt.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.
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Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to administration,
and bad debts.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

Tax on the Company's profit and deferred tax
are not recognised in the annual report of the
limited partnership, as such taxes are
incumbent on the individual limited partners
personally.

Balance sheet

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 has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter kontante beholdninger og
bankindestaender.

Gezldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopge
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige geldsforpligtelser males til nettorealisati-

onsverdien.

Ansvarlig lanekapital

Galdsforpligtelser, hvor kreditor har tilkendegi-
vet at traede tilbage til fordel for alle virksomhe-
dens andre kreditorer, praesenteres som ansvar-
lig 1anekapital. Indregningen foretages efter
samme metode som galdsforpligtelser.
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Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

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

Cash

Cash comprises cash balances and bank
balances.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using the
same method as applies to liabilities.
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Noter
Notes to the financial statements

DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger til kreditinstitutter

Interest expenses, mortgage debt

Andre finansielle omkostninger
Other financial expenses

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Vardireguleringer 1. januar 2016
Value adjustments at 1 January 2016

Arets opskrivning

Revaluations in the year

Veardirequleringer 31. december 2016
Value adjustments at 31 December 2016

Regnskabsmassig vaerdi 31. december 2016
Carrying amount at 31 December 2016

For oplysning om sikkerhedsstillelser m.v. vedreg-
rende materielle anlagsaktiver henvises til note
7.

Investeringsejendomme
Investment properties

Opggrelse af dagsveerdi

Dagsveerdi af investeringsejendomme er bereg-
net for hver enkelt ejendom ved tilbagedis-
kontering af de forventede fremtidige penge-
stremme med en relevant diskonteringsfaktor.
Forventede fremtidige pengestremme er
baseret pa budgetter for de kommende 10 ar og
en beregnet terminalveerdi for ejendommens
resterende levetid. Diskonteringsfaktoren udger
den risikofrie rente og et risikotillaeg for den
enkelte ejendom.

Der anvendes uafhangige vurderingsmand ved
opgerelsen af dagsvaerdierne.

Centrale forudsatninger for den opgjorte
dagsveerdi
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2016 2015
7.182.000 7.182.000
4.006.954 4.006.954

170.263 118.101
11.359.217 11.307.055

Investeringsejen-
domme
Investment
properties

360.188.745

360.188.745

24.311.255
2.300.000

26.611.255

386.800.000

Note 7 provides more details on security for
loans, etc. as regards property, plant and
equipment.

Fair value estimation

The fair value of investment properties have
been estimated for every single properties by
discounting the expected, future cash flows,
using a relevant discount factor. Expected
future cash flows are based on budgets for the
coming 10-year period and an estimated
terminal value for the remaining life of the
properties concerned. The discount factor
comprises the risk-free interest rate and a risk
premium for the properties concerned.

Independent valuers are consulted for purposes
of estimating the fair values.

Significant fair value assumptions
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Investeringsejendomme (fortsat)
Investment property (continued)

De veesentligste forudsatninger anvendt ved
opgerelse af dagsvardien er:

Diskonteringsfaktor; 8 - 9 %.
Inflationsrate; 2 %

Langsigtet tomgang; 0%

Deposita; 7,3 mio. kr.
Terminalvaerdien udger 208,4 mio. kr.

Kommanditkapital
Limited partnership capital

Kommanditkapitalen har udviklet sig sdledes de seneste 4 ar:
Analysis of changes in the limited partnership capital over the past 4 years:

DKK
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The most significant fair value assumptions are:

Discount rate; 8 - 9%

Inflation; 2%

Long-term vacancies; 0%

Deposits; DKK 7.3 million

Value of the terminal period DKK 208,4 million

2016 2015 2014 2013

Saldo primo
Opening balance

Kapitalforhejelse

71.300.000 71.300.000 52.000.000 52.000.000

0 0  19.300.000 0

Capital increase

71.300.000 71.300.000 71.300.000 52.000.000

Langfristede geldsforpligtelser
Long-term liabilities

Af de langfristede galdsforpligtelser forfalder
kr. 143 mio. DKK senere end 5 ar fra
balancedagen.

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets geeld over for
kreditinstitutter har selskabet stillet sikkerhed i
grunde og bygninger med en regnskabsmaessig
vaerdi pr. 31. december 2016 pa 386,8 mio. kr.
Sikkerhedsstillelsen er i form af pantebrev.

Of the long-term liabilities, DKK 143 million falls
due for payment after more than 5 years after
the balance sheet date.

As security for the Company's debt to banks,
the Company has placed investment properties
as security with the total carrying amount of
DKK 386,8 million. The security is in the form of
a mortgage.
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Noter

Notes to the financial statements

Nartstaende parter
Related parties

K/S Niam Core-Plus 1's nartstdende parter omfatter falgende:
K/S Niam Core-Plus 1"s related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopa!/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Niam Core-Plus Denmark Office AB Stockholm, Sverige Kapitalbesiddelse

Niam Core-Plus Denmark Office AB Stockholm, Sweden Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Niam Core-Plus Denmark Office AB Sverige www.niam.se
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