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Ledeisespategning
siatement by the Sxeculive Board

Direktionen har dags dato behandiel cg god-
kendt drsrapporken for regnsiabsdrel L. januar
- 31, december 2015 for Kineret ApS.

Arsrapporien afleegges | overensstemmelse
med drsregnskabsioven.

fiet er vores opfattelse, at Arsregnskahet giver
ot retyisende blllede af seiskabets aktiver, passi-
ver og finansielle stilling pr. 3 1. december 2045
samt af resultatet af seiskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015

Det er andvidere voras opfattelse, at
tedelsesberetningen indeholder en retvisende
redegprelse for de forhold, beretningen
omhandler.

Arsrapporien indstilles t generafforsamiingens
godkendeise,

Kgbenhavn, den 9, maj 2016
Cepenhaqen, 8 May 2016
Direktlon:/Execulive Boerat

Erez Kartt

Kineret ApS

Brarapport 2015
Aarvuzh repot 2085

Thae [xecutive Board has today discussed and
approved the annusl report of Kineret ApS for
the financial year 1 Januacy - 31 December
20615,

The annual report Is prepared In sccordance
with the Danish financial Statements Act.

I aur opinion, the financiat statements give a
trire and falr view of the Company's financlat
posittan at 31 December 2015 and of the
resufts of the Company’s operations for the
fingncial year t January - 31 December 2015,

Further, In our opinion, the Managenent’s
review gives 3 fair review of the matters
discussed In the Management's review.

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




Den uafhangige revisors erkiaeringer

incependent aucitors’ report
Til kapitatejerne | Kineret ApS

Pitegning pd rsregnskabet

Vi har revideret drsregnskabet for Kineret ApS
for regnskabsdret 1. janvar - 31. december
2015, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksts. Arsregnskabet udarbej-
des efter rsregnskabsloven.

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsreonskab, der giver et retvisende billede §
overensstemmelse med arsregnskabstoven. Le-
delsen har endvidere ansvaret for den interne
kentrol, som ledelsen anser nedvendig for at ud-
arbejde et &rsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Voras ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfart revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
bette kreever, at vi overholder etiske krav samt
ptanteegger og udferer revisionen for at opnd
naj grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig feflinformation.

En revision omfatter udfareise af
revisionshandlinger for at opna revisicnsbevis
for belgb oqg oplysninger { Arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, vanset
om denne skyldes besvigelser eller feji. Ved ri-
sikovurderingen overvejer revisor intern
kantrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede, Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omsteaendighederne, men ikke at udtrykke
en konkiusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige sken er rimelige
samt den samiede prazsentation af arsregnska-
bet.

Kineret ApS
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To the shareholders of Kineret ApS

Independent auditors' report on the financial
statements

‘We have audited the financial statements of
Kineret ApS for the financial year 1 January -
3t 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 responsibifity for the financial
statements

Management is responsible for the preparation
of financial statements that give a frue and fair
vigw in accordance with the Danish Financial
Statements Act and for stch internaf 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

Qur 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
materiat misstatement.

An audlt involves performing procedures to
ohtain audit evidence abeut the amounts and
disclosures in the financial statements. The
procedures selected depend on the autitors!
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 audilors
considers internal control refevant 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
inctudes evaluating the approgpriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements,




Den uafhaengige revisors erkizringer
independeni suditors’ repart

Det er vores opfatielse, at det cpnaede
revisionsbevis er tilstraekkeligt og egnet som
grundiag for vores Konkiusion,

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfatteise, at &rsregnskabef giver
ot retvisende billede af seiskabets aktiver,
passiver ag finansielle stilling pr. 31, december
2015 samt af resultatet af seiskabets
aktiviteter for regnskabsaret 1. januar - 31,
december 2015 i overensstemmelse med ars-
regnskabstoven,

Udtalelse om ledeisesberetningen

Vi har i henhold til arsregnskabsioven
gennemlast ledelsesheretningen, Vi har ikke
_ foretaget yderfigere handlinger i tilleeg it den
udfprte revision af arsregnskabet, Det er pd
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kehenhavn, den 9. maj 2016
Copenhagen, 9 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerseiskab
¢¥R-nr. 36,70 02 28
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Wa helieve 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 quatification.

Opinion

In our opinion, the {inancial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its aperations for the financial year L
January - 31 December 2015 in accordance
with the Danish Financlal Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

s y

Henrik Reedtz

statsaut. revisor
State Authorised Pubiic Accountant

Kaare Kristensen %_endori

statsaut, revisor
Siate Authorised Public Accountant




Ledelsesberetning
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Oplysninger om seiskabet
Company details
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35378383
Kobenhavn V
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Lars Paerregaard, formand/chaieman
Erez Karti
Chen Haim Buber

Erez Karti
Ernst & Young Godkendt Revislonspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederitsberg,
Denmark

Beretning
Gperating review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at drive virksomhed
gennem handel, industri og andre dertil
forbundne former for virksomhed, herunder at
investere i fast ejendom.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2015 udgar
8.774.771 kr. mod 7.028.549 &r. sidste ar.
Resultatopagarelsen for 2015 udviser et over-
skud pd 9.303.822 kr. mod 1,085,209 kr.
sidste ar, og virksomhedens balance pr. 31.
december 2015 udviser en egenkapital p3
35.434.574 kr.

Begivenheder efter balancedagen

Der er efter regnshabsarets afslutning ikke
indtruffet betydningsfulde handelser,

The Company's Business review

The Company's objective is to operate through
trade, industry and ofther related activities and
to invest in property.

Financial review

in 2015, the Company's revenue came at DKK
8,774,771 against DKK 7,028,549 tast year.
The income statement for 2015 shows a profit
of DKK 9,303,822 against a profit of DKK
1,085,209 last year, and the balance sheet at
31 December 2015 shows equity of DKK
35,434,574,

Post balance shest events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1. januar - 31. december

Financial statements for the peried 1 January - 31 December

Resultatopgereise
Income statement

Note -

Note  DKK 2015 2014
Husleijeindtagter 8.774.771 7.028.549
Rent
Vareforbrug -442.557 -672.010
Cost of safes
Andre eksterne omkostninger -614.699 -80.949
Qther external expenses
Brutioresultat 7.717.515 6.275.590
Gross profit
Dagsveerdireguiering af investeringsejendomme 7.119.926 534.092
Fair value adjustments of investment properiy
Resuftat af primar drift 14.837.441 6.809.682
Operating profit

2 Finansiefie indizegter 0 5.598
Financlalincome

3 finansieife omkostninger -2.581.964 -5.398.384
financial expenses
Resuitat for skat 12.255.477 1.416.896
Profit before tax

4 Skat af rets resultat -2.951.655 -331.687
Tax for the year
Arets resultat 9.303.822 1,085.209
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Overfart resuiiat ©,303.822 1.085,209
Retained earnings

2.303.822 1.085.209




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

Baiance
Batance sheet

Notes
Notes DKK

AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
5 Materlelle anizgsaktiver
Praperty, plant and equipment
& Investeringsejendomme
Investment property

Anleegsaktiver i aft
Total non-current assets

Oms®iningsakiiver

Current assets

Tilgodehavender

Recelvablas

Tilgodehavender hos titknyttede virksomheder
Receivabies from aroug entitles

Andre tHgodehavender
Other receivables

Likvide beholdninger
Cash

Oms®tningsaktiver i ait
Tatal current assets

AKTIVER T ALT
TOTAL ASSEYS

Hineret ApS

Arsrapport 2015

Annual report 2015

2015 2014
136.376.427 129.120.073
136.376.427 129,120.673
136.376,427 129.120.073

32.862 1.991
2,515,721 890.716
2.548,583 892.707
7.645.959 6.515.681

10.194.542 7.408.388
146.570.969 136,528,461
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#inanciat statements for the aeriod | Janyary - 31 December

Balance
Batancs sheet

Mates
Notes DKK 2015 2014

PASSIVER
EQUITY AMD LIABILITIES
Egenkaplital
Equity

7 Anpartskapital 2.100.000 2.100.000
Share capitat
Overkurs ved emission 22.960.000 22.960.000
Share premium account
Querfart resultat 10.374.574 1.070.752
Retained earnings
Egenkapital i ait 35.434.574 26.130.752
Total equity

Hensatte forpligtelser

Provisions

Udskudt skat 3.311.512 328.98%6
Deferred tax
Hensatte forpligtelser i alt 3.311.512 328.986

Total provisions

Gealdsforpligtelser
Lishifities other thaa provisions
8 Langfristede geeldsforpligtelser

Non-current liabilities other than provisions

Geetd ti reatkreditinstitutter 84.508.355 52,894.544
Mortgage debt

Gaeld til titknyttede virksomheder 11.950.137 17.660.000
Payables to group entitles

Anden geeid 3.194.012 3.158.517
Other payables

99.652.504 73.713.061

{ransport 99.652.504 73,713.061

%o be carried forward




Arsregnskab 1. januar - 31. december
Financial statements for the period L January - 31 Decamber

Balance
Bafance sheet

Note
Nate

10
11

DKK

transport

prought forward

Kortfristede gaidsforpligtelser

Current liabilitles ether than provisions
Kortfristet del af langfristede gaidsforpligtelser
Current poftion of long-term liabilities
Kreditinstitutter i gvrigt

Other credit institutions

lL.everandorer af varer og tjienesteydelser
Trade payables

Geeld til titknyttede virksombeder

Payables to group entities

Anden gaetd

Other payables

Periodeafgraensningsposter

Deferred income

Geeldsforpligtelser i aft
Totat fiahilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Arnvendt regnskabsprakisis

Accounting paticles

Sikkerhedsstillelser

Coflateral

Koniraktlige forpiigielser og eventualposter m.v.
Cantraciual cbligations and conkingencies, etc.
Naristdende parter

Related parlies

Kineret ApS

Arsrapport 2015

Anpuat repert 2015

2015 2014
99.652.504 73.713.061
2,847,987 0
72.827 0
346,887 5.585
3.804.255 35.528.199
1.092.469 763.924
57.954 57.954
8.172.379 36.355.662
107.824.883 110.068.723
146.570.969 136.528.461
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Arsregnskab 1. januar - 31. december
financiai statements for the pericd 1 Jsnuary - 31 December

Egenkapitalopgerelse

Statement of changes in aguity

Overkurs ved

emisslon

Anpartskapltal Share premiusn  Overfgrt resyltat | alt
DKK Share capital account Retalned earaings Total
Eqgenkapital L. januar 2015 2.100.000 22.960.000 1.000.267 26.060.267
Equily at § January 2015
Zndring i regnskabspraksis 0 0 70.485 70.485
Changes in accounting policies .
Arets resultat 0 4, 9.303.822 9.303.822

Profitfloss for the year

Egenkapital
31. december 2015
Equity at 31 December 2015

2.100.000 22.960.000 10.374.574 35.434.574
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Arsreqnskab 1. januar - 31. december

Financial statemernts for the period | Janvary - 31 Decemaer

Noter
Notes to the tinancial statements

Anvendt regnskabspraksis
Accouniing policies

Arsrapporten for Kineret ApS for 2015 er aflagt
i overenssiemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder,

Andring | anvendt regnskabspraksis

Der er vedtaget en rakke endringer H) drsregn-
skabsloven. £ndringerne tit rsregnskabsioven
treeder i kraft for regnskabsar, der starter 1.
januar 2016, men selskabet har vaigt at fartids-
implementere @ndringerne i arsregnskabet for
2015.

Selskabets anvendte regnskabspraksis er som
en konsekvens af de foretagne lovaendringer
@ndret vedrerende maling af finansielle forplig-
telser tilknyttet selskabets investerings-
ajendom.

Finansielle forpligtelser tilknyttet selskabets
investeringsejendom males til amartiseret
kostpris, Tidligere blev disse finansielle
forpligtelser mait Gl dagsveerdi.

Den akkumulerede virkning af ovenstiende
ndringer af anvendt praksis har hafi falgende
effekk: :

Resultatet for 2014 forpges med OKK 70.485
fra DKK 1.014.724 til DKK 1.085.209.

Resultatet for 2015 reducares med DKK
98.049 fra DKK 9.401.871 til DKX 9.303.822.

forpligtelserne 1 2014 reduceres med DKK
20.365 fra DKK 52.984,909 til DKK
52.894.544,

Forpligtelserne | 2015 reduceres med DKK
450.026 fra DKK 87.446,505 1l DKK
86,996,479,

Egenkapitalen | 2014 forgges med DKK 70.485
fra DKK 26,060,267 til OKK 26.130.752.

Egenkapitaten i 2015 forgges med DKK
351.020 fra DKK 35.083.554 til DKK
35.434.574,

Kinerat ApS

Arsrapport 2015
Annuai report 2015

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

Changes In accounting policies

A number of amendments to the Danish
Financial Statements Act have been adopted.
The amendments enter into force and effect for
financial years commencing on or after 1
January 2016, but the Company has decided to
earty implement them in the financial
statements for 2015,

in consequence of the amendments, the
Company's accounting policies have been
changed as regards measurement of financial
Habilities relating to the Company's investment
property. '

Financial liabilities relating to the Company's
investment property are now to be measured at
amortised cost. Previously, they were measured
at fair value,

The accumulated effect of the above policy
changesis:

Profit for the year 2014 increases by DKK
70,485 from DKK 1,014,724 to DKK
1,085,209,

Profit for the year 2015 is reduced by DKK
98.049 from DKK 9,401,871 to DKK
9,303,822,

Liabilities for 2014 are reduced by DKK 90,365
from DKK 52,984,909 to DKK 52,894,544,

Liabilities for 2015 are reduced by DKK
450,026 from DKK 87,446,505 to DKK
86,996,479,

Equity In 2014 is increased by DKK 70,485
from DKK 26,060,267 to DKK 26,130,752

Equity in 2015 is increased by DKK 351,020
from DKK 35,083,554 to DKK 35,434,574,

11




Arsregnskab 1. januar - 31. december

Financial staiements for the perind 1 Janwary - 31 December

MNoter
Motes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bortset fra ovenstaende endring er drsregnska-
bet afiagt efter samme regnskabspraksis som
sidste 3r. Ssmmenligningstaliene er tipasset
den @ndrede regnskabspraksis.

Rapporteringsvaluta

Arsregnskabet er aflagt | danske kroner.,

Yalutaomregning

Transaktioner | fremmed valula omregnes ved
ferste indregning il transakifonsdagens kurs.

Tilgodehavender, geeld og andre monetzre
aktiver og forpligtelser i fremmed valuta
omregnes tif danske kroner efter batancedagens
valutakurser, Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopagrelsen under finansielle indtegter
ag lemkostninger.

Resultatopggrelsen

Huslefeindteqter

tejeindtéegter fra operationelle leasingkontrak-
ter indregnes linesert over {easingkontraktens
febetid, bortset fra betingede lejeindtagter,
som indregnes, | takt med at de indtjenes.

Omkostninger forbundet med incitament for
lejer it indgaelse af leasingkontrakter indregnes
jinemrt over leasingperioden, uanset om
tetalingerne foretages pa tilsvarende vis.

Leasingpericden udggres af vopsigetighedspe-
rioden med tilleq af en eventue! yderligere
periode, hvor fefer har option pa at fortselte
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgielse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtaegter, der modtages fra lejere i forbindelse
med opher af leasingkontrakter elter forringel
ser af det lejede, indregnes i resultatopgerelsen
i takt med, at de modtages.

Serviceindiegter og -udgifter, som kan
genindvindes fra lejer:

Klperet ApS

Arsrappart 2015
Annual repoert 2015

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

Reporting currency

The financial statements are presented in
Danish kroner.

Currency transiation

Transactions denominated in foreign currencies
are {ranstated into Danish kroner at the
exchange rate at the date of the transaction.

Receivables, payables and other monetary
items denominated in foreign currencies arg
translated into Danish kroner at the exchange
rate at the batance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as financial
income/expanses,

Income statement

Rent

Rentat income from operating leases Is
recognised on a stralght-Hine basis over the
term of the lease, except for contingent rentat
income, which is recognised as earned.

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 basis.

The tease term is the non-cancellabie period of
the tease 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
teases or to compensate for dilapidations are
recognised in the income statement when
received.

Service income and expenses recoverable from
lessee:

12




Arsregnskab 1. januar - 31. december
Financisl statements far the period L January - 31 Qecember

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsal)
Accounting policies {continued)

indteegter fra viderefakturering af udgifter til
lejer indregnes i den pericde, hvor udgifterne
kontraktuelt kan genindvindes.

Serviceindtaegter og lignende Ind{mgter indreg-
nes brutto, nar ledelsen anser koncernen for at
agere som principal og netto, nar tedsisen anser
koncernen som agent.

Andre drifisindt2gter og -omkostninger

Driftsomkostninger omfatter alle omkostninger
vedrarende drift af ejendommen, herunder
skatter og afgifter, forsikringer og vedligehol-
delse, i det omfang disse omkosininger ikke
dazkkes af fejer.

Andre eksterne omkestninger

Andre eksterne omkostninger omfatier
omkostninger ti administration.

finansielle indtzgter og omkostninger

Finsnsietle Indteegter og omkostninger
Indregnes i resultatopgerelsen med de belab,
der vedrarer reqnskabsaret. Finansielle poster
omfatter renteindtazgter og -omkostninger,
realiserede og ureatiserede kursgevinster og -
tab vedrdrende veerdipapirer og transakiioner i
fremmed valuta samt tilleg og godigerelse
under acontoskatieordningen mv,

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
&rets regulering af udskudt skaf. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat ¢g | egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet | egenkapitalen.

Selskabet og de danske tilknyltede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- 0g
underskudsgivende danske selskaber | forhold
til disses skattepligtige indkomst (fuld
fordeling).

Kineret ApS

Arsrapport 2015
Annuat repert 2015

Incame arising from expenses recharged to
lessees is recognised in the perfod in which the
expenses can be contractually recovered.

Service income 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.

Other operating income and eperating
QXpenses

Operating expenses include all expenses
incurred to manage the property, including
taxes, insurance expenses and maintenance
costs in 50 far as such expenses are not paid by
the lessee.

Other external expenses

Other externat expenses include expenses
related to administration.

Financial income and expenses

Financial income and expenses are recognised
in the incorne statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unreatised capital and exchange gains and
losses on securities and foreign currency
transactions and surcharges and allowances
under the advance-payment-of-tax scheme, 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 ihe 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 taxabte income (fulf alfocation method).
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Arsregnskab 1. januar - 31. december
Fingncial statements for the period 1 January - 31 December

Moter
Notes Lo Lhe financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Sambeskattede seiskaber med overskydende
skat godtgdres som minimum | henhold til de
galdende satser for renteqodtgerelser af
administrationsselskabet, ligesom
sambeskattede seiskaber med restskat som
maksimum betater et tilleeg i henhold til de gal-
dende satser for rentetiltag til
administrationsselskabet,

Balancen

Materielle anleegsaktiver

Investerlngsejendom vardiansattes il
dagsvaerdi. Verdiregulering foretages over
resultatopgerelsen.

Opgerelsen af dagsveerdien foretages af
jedelsen, Malingen sker pd baggrund af en
afkastbaseret markedsvaerdi. Nettoindtzegten -
beregnet som mutige lejeindtagter inklusive
tomgang fratrukket driftsomkostninger -
kapitatiseres med ef fastsat markedshaseret
afkastkrav.

Tilgodehavender
Tilgodehavender mates il amartiseret Xostpris,

Der foretages nedskrivaing til imgdegdelse af
tab, hvor der vurderes at vaere indiruffet en ob-
jektiv indikation pa, at et tilgodehavende cller
en portefgije af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa ndividuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
[ektiv indikation pd veerdiforringelse pa individu-
elt niveau, vurderes pa portefeljeniveas for ob-
jektiv indikation far veerdiferringeise. Portefal-
jerne baseres primeert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med seiskabets risikostyringspotitik. De objekti-
ve indikatorer, som anvendes for pertefaljer, er
fastsat baseret pa historiske tabserfaringer.

Klneret ApS

Arsrapport 2015
Annugireport 2615

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according o the current
rates applicable to interest allowances, and
jointly taxed companies having pald too little tax
pay, as a maximum, a surcharge according to
the cureent rates appiicable to interest
surcharges to the managemeni company.

Balance sheet

Property, plani and equipment

Investment properties are measured at {air
value, Value adjustments are recognised in the
income statement.

The fair value is prepared by Management. The
property is measured by reference to a yield-
based market value. The net income - calcula-
ted as possible rental income Including loss on
non-occupation less operating expenses - is
capitalised using a fixed market-based yield
requirement.

Recelvables
Raceivables are rreasured 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 1oss is recagnised on
an individual basis.

Receivabies with no objective evidence of
individuat impairment are tested for objective
evidence of impairment an a portfolic basis. The
portfolios are primarily composed on the basis
of the debtors! domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.
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Arsregnskab 1. januar - 31. december

Financial statements for the aerizd § January - 11 December

Noter
Nates o the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {conlinved)

Nedskrivninger opggres sam forskellen meftem
den regnskabsmaessige veerdt af tilgodehaven-
der og nutidsvaerdien af de forventede penge~
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eiter portefgije.

Likvider

Likvide behcldninger omfatter Kontante
veholdninger og bankindest3ender,

Egenkapital

Foresidet udbytte

Udbytte, som forestas dekiareret for regnskabs-
ret, praesenteres som en sarskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af Hdligere ars skattepligtige indkom-
ster sami betalte acontoskatter.

Hensaxttetse tit udskudt skat beregnes efter den
balanceorienterade geeldsmetode af alle
midlertidige forskelle mellem regnskabsmes-
sige og skattemeessige vaerdier af akliver og
forpligtelser, bortset fra midlertidige torskelle,
som opstar pd anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige
ingkomst, samt midlertidige forskelle pa
skatiemasessigt ikke-afskrivningsberettiget
goodwill.

Udskudt skat males p3 grundiag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, ndr den udskudte
skat forventes udlgst som aktuel skat. Udskudie
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enfen ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdikiion.

Kineret Ap$S

Arsrappart 2015
Annual report 2015

Impairment logses are cafcutated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash fiows, including the reatisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash and cash equivalenis

Cash comprises cash balances and bank
balances.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Income tax

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

Provisions for deferred fax are calculated,
based on the liability method. of all temporary
differences between carrying amounts and {ax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and Yiabilities neither affecting the
results of operations nor the taxable income, as
well as temporary differences on
nonamortisable goodwill,

Deferred tax is measured according to the tax
rules and at the tax rates appiicable at the
balance sheet date when the deferred tax is
expacted to crystallise as current tax. Deferred
tax assets are recogaised at the value at which
they are expected to be utitised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.
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Arsregnskab 1. januar - 31. december
“inancial statements far tne pericd 1 January - 31 December

Noter
Motes o the financial statements

Anvendt regnskabspraksis (forisat)
Accounting nolicies {conlinued)

Geeld tH kreditinstituter -

GGaeld Hi realkredit og finansieringsinstituiter
indregnes ved lnsaptagelse til det modtagne
provenu efter fradrag af afholdte
transaktionsomkostninger. 1 efterfaigende
pericder males de finansielle forpligtetser til
amortiseret kostoris, svarende til den
kapitaliserede veerdi ved anvendeise af den
effektive rente, s forskellen meallem provenuet
og den nominelle vardi indregnes i
resultatopgerelsen over Idneperioden, |
finansielie forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasinghkontrakter.

Finansielle instrumenter der anvendes til
afdakning af renterisiko, mdles til dagsveerdi.
Lndring | dagsveerdien indregnes t
resultatopgarelsen under posten "Finansielle
poster®.

Andre geaeldsforpligtelser

Andre gaeldsforpligtelser méles tit
nettorealisationsvaerdien.

DK

Finansielie indtgler
Financial Income

Andre finansielle indtegter
Other finaacial income

Finansielle omkostninger

Fipancial expenses

Renteomkostninger til tilknyitede virksomheder
Interast expenses, group entities

Renteomkostninger | gvrigt

Other interest expenses

Andre finansielle omkeostninger

Other lingncizt expenses

Kineret ApS

Arsrapport 2015
Annust regort 2015

Payables to credit institutions

Debt to mortgage and financial institutions are
recognised at the dale of borrowing at the net
proceeds received less transaction costs paid. In
subsequent periods, the financiai Habilities are
measured at amortised cost, corresponding to
the capitalised valug 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 faan.
Financial iiabilities also include the capitalised
residual llability in respect of finance leases.

Financial instruments used to hedge interest
rate risk, measured at fair value. Change In falr
valug recognised in the income statement under
"Financial Income and expenses®.

QOther payables

Other payabies are measured at net realisable
value.

2015 2014

0 5.598

0 5.598
1.729.838 1.857.987
740,143 503.070
111,983 3.037.327
2.581.964 5.398.384
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Arsregnskab 1. januar - 31. december
Financial statements for the neriod L January - 31 Decemper

Noter
Notes to the finarciaf siatements

DKK

Skat af drets resultat

Tox for the year

Arets reguiering af udskudt skat
Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar
Tax adjustments, prior years

Materielle anfmgsakiiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at | January 2015

Tilgang | arets lab

Additions in ihe year

Kostpris 31, december 2015
Caost at 31 December 2015

Veerdireguleringer 1, januvar 2015
Value adjustments at 1 Jerwary 2015

Arets opskrivning

Revalyations In the year

Verdireguieringer 31. december 2015
Yalue adjustments st 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Investeringsaktiver
Investment praperty

Opgereise af dagsvaerdi

Dagsveerdien af investeringsejendomme er
opgjort for hver enkelt ejendom med
udgangspunkt i ejendommens budget for det
kommende &r, korrigeret for udsving, der har
karakier af enkeltstdende begivenheder. Dette
korrigerede budget udtrykker et "normaliseret"
driftsresultat og anvendes sammen med et refe-
vant afkastkrav til at beregne dagsveerdien efter
en afkastbaseret model.

Kineret ApS

Arsrapport 2015
Annual report 2015

2015 2014

2.982.526 331.687

-30.871 0

2.951,655 331.687

Investerings-
efendomme
fnvestmant
property
128.585.981

136.428

128.722.409

534.092
7.119.926

1.654.018

136,376,427

Falr value estimation

The fair vaiue of investment propertiyis
estirmated far every single property on the basis
of the budget for the coming year, adjusted for
fluctuations of a ane-off nature. This, adjusted
budget reflects ‘normalised’ results of
operations and is used in combination with a
relevant yield requirement to estimate the fair
value based on a yield-based model.
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Arsregnskab 1. januar - 31. december

Financial statements for the pericd | January - 31 December

Noter
Motas to the financial statements

Vaesentlige forudsaztninger for den opgjorte
dagsvaerdi

De vasentligste forudsaininger | den eksterne
vurdering anvendt for opgerelse af dagsveerdien
er:

Afkaskrav: 6,50 %

Infiationsrate: 2,06-3,00 %
Administration: 2,00 % af leje

Ekstern vediigeholdelse: 40 DKK pr. m2

Kineret ApS

Arsrapport 2015
Annust report 2015

Significant fair vaiue assumptions

The most significant fair value assumption in
the external valualion are:

Yield: 6,50 %

inflation rate; 2.00-3.00 %
Administration: 2.00 % of rent
External maintenance: 40 BKK pr. m2

DKK 2015 2014
Anpartskapital
Share capiial
Anpartskapitalen er fordelt saledes;
The share capital consisis of the following:
Anparter, 2.100.000 stk. a nom. 1,00 kr. 2.100.000 2.100.000
2,160,000 shares of DKK 1,00 each
2.1006.000 2.100.000
Anpartskapitalen har udvikiet sig siledes de seneste 2 3r:
Analysis of changes in the share capitat over the past 2 years:
DKK 2015 2014
Salgo primo 2.100.000 80,000
Opening balance
Kapitalfarhgjelise 9] 2.020.000
Capitai increase
2.100.000 2.1006.000
Langfristede gaefdsforpligtelser
Long-term lizbiiities
Geeld | alt Atdrag Langfristet Restgeeld
31/12 2015 naaste ar andel efter 5 ar
Takal debt at Repayment, Long-term Qutstanding debt
DKK 3112 2015 next year portion alter 5 years
Geetd tl reatkreditinstitutter 86,996,479 2.488.124 84.508.355 69.211.056
Mortgage debt
Gaeid Uil tilknyttede
virksarnheder 12.310.000 359.863 11.950.137 10.010.147
Payaules to groug eatitles
Anden gald 3,194,012 0 3.184.012 3.158.,517
Qther payabies
102.500.491 2.847.987 99.652.504 82.379.720

Amortiserede laneomkostninger indregnet i
geeid til realkreditinstitutter udger kr, 454,785,

Amortised borrowing costs recognised in
mortgage debt represent DKK 454,785,
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Arsregnsiab 1. ianuar - 31. december

Financial statements for the genod | January - 31 December

MNoter
Notes to the financial statements

Sikkerhedsstiilelser
Collaterat

Til sikkerhed for priaritetsgaeld kr. 86.996.479
er der angivet sikkerhed i falgende aktiver:

Investeringseiendomme, regnskabsmassig
veardl kr. 136.376.427.

Konfraktlige forpligteiser og eventualposter m.v.
Contractual obligations and ¢entingencies, etc.

Andre eventuatforpligtetser
Other contingent fiabllities

Sealskabet er sambeskattet med moderseiskabet
Sinai ApS som administrationsseiskab og hafter
solidarisk med pvrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2014 samt for kildeskat pa renter,
rovaities og udbytter, som forfalder tH belaling
den i.juli 2012 eller senere, Herudover har
selskabet ingen eventualforpligtelser pr. 31.
december 2015,

Andre gkonaomiske forpligtelser
Other financial chiigations

Selskabet er part i en verserende sag
vedrerende tiibagebetating af husleje og
driftsomkostringer for en periode ti en af
selskabets lejere. Lejeren titbad at afslutte
sagen med et samlet belgb pd 148.283 kr.
Ledelsen er venlge i kravet og forventer at
kunne afsiutte sagen uden at skulle traekke pa
selskabets finansielle ressourcer, og der er
felgeliq ikke foretaget nogen hensattelse.

Kineret ApS

Arsrapport 2015
Annual report 2015

The following assets have been provided as
security for the Company's mortgage debt of
OKK B6,996,479.

{avestment properties, carrying amount of
DKK 136,376,427.

Tne Company is jointly taxed with its parent,
Sinai ApS, which acis as management company,
and together with other jointly taxed group
entities has joint and several liability for the
payment of income taxes for the income year
2014 onwards as well as for withholding taxes
on interest, royalties and dividends falling due
for payment on or after 1 July 2012, In
addition, there are no other contingent
liabilities 8t 31 December 2015.

The company has a pending case for
reimbursement of rent and operation cost for a
period by one of its tenants. The tenant offered
to settie this claim for fotal amount of DKK
148,283, Management disagree to the claim
and expects to close this issue without drawing
on the company's financial resources, why no
pravision has been recognisad.
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Arsreqnskab 1. januar - 31. december

“inancial statements for the period 1 January - 31 December

Noter
Motes to the financiaf statements

Neartstiende parter
Related parties

Kineret ApS' nartstdende parter omfatter felgende:
Kineret ApS' related parties comprise the following:

Bestemmende indfiydelse
Partles exercising coatrel

Kineret ApS

Arsrapport 2015
Annual fepurt 2615

Grundiag for

Neartstaende part BopaifHjemsted bestemmende Indflydelse
Related party Domicite Basts for control
Modervirksomhed Sinai ApS Kagbenhava Kapitalbesiddelse
Parent Sinal ApS Copenhagen Participating interest

Oplysning om koncernregnskaber
Infoermation about consolidated financial statemeants

Rekvirering ai modervirk-
semhedens koncernregnskab
Requisitioning of the parent’s
consolidated financial statements

Modervirksomhed Hlemsted
Parent Domiclle

Sinai ApS Kebenhava V
Parent Sinai ApS Copenhagen

Koncernregnskabet kan
rekvireres hos
moderselskahet Sinai
ApS

The consolidated financial
statements may be
obtained from the
parent, Sinai ApS
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