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Ledelsespategning
Statement by the Board of Directors

Ledelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2015 for K/S Niam V Denmark
Commercial.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 13. maj 2016
Copenhagen, 13 May 2016
Kommanditisterne/Limited partners

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

The Management has today discussed and
approved the annual report of K/S Niam V
Denmark Commercial for the financial year 1
January - 31 December 2015.

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

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

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

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

//W 0 /} /1 I » °\

Per Johan Bergman/ '
formand/chairman

" ' ’ Johan Anders Lu kV|st
11\/;’:

Erik Bertil Rydstrom
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Den uafhangige revisors erklaeringer
Independent auditors' report

Til kommanditisterne i K/S Niam V Denmark
Commercial

Pategning pa &rsregnskabet

Vi har revideret arsregnskabet for K/S Niam V
Denmark Commercial for regnskabsaret 1.
januar - 31. december 2015, der omfatter resul-
tatopgerelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

To the limited partners of K/S Niam V
Denmark Commercial

Independent auditors' report on the financial
statements

We have audited the financial statements of K/S
Niam V Denmark Commercial for the financial
year 1 January - 31 December 2015, 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.

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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklaeringer

Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skan er rimelige samt den samle-
de preaesentation af arsregnskabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstreekkeligt 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 ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vihar i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen eri
overensstemmelse med arsregnskabet.

Kgbenhavn, den 13. maj 2016
Copenhagen, 13 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab

Henrik Reedtz

statsaut. revisor
state authorised public accountant

s
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

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.

are Kristensen
statsaut. revisor

0/4{%

state authorised public accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-Nr./cvr No.
Hjemstedskommune/Rregistered office
Reg nskabsar /Financial year

Kommanditisterne/Limited partners

Revision/auditors

K/S Niam V Denmark Commercial
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K/S Niam V Denmark Commercial
Skovvejen 11, 8000 Aarhus

35521593
Aarhus
1. januar - 31. december/1 January - 31 December

Per Johan Bergman, formand/chairman
Johan Anders Lundkvist
Erik Bertil Rydstrom

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at investere i fast ejendom.

Vaesentlige regnskabsmassige skgn

Maling af den regnskabsmaessige vaerdi af inve-
steringsejendomme er baseret pa et sken over,
hvorledes fremtidige begivenheder pavirker
veerdien.

De foretagne skgn og forudsaetninger er baseret
pa historiske erfaringer og andre faktorer, som
ledelsen vurderer forsvarlige efter omstandig-
hederne, men som i sagens natur er usikre og
uforudsigelige. Forudsatningerne kan vare
ufuldstaendige eller ungjagtige, og uventede
begivenheder eller omstandigheder kan opsta.
Endvidere er selskabet underlagt risici og usik-
kerheder, som ikke kan kontrolleres, og som kan
fgre til, at de faktiske resultater afviger fra dis-
se sken. Der er i noterne oplyst om forudsat-
ninger om fremtiden og andre skgnsmaessige
usikkerheder pa balancedagen, hvor der er be-
tydelig risiko for @ndringer, der kan fgre til en
vaesentlig requlering af den regnskabsmaessige
vaerdi af aktiver inden for det naeste regn-
skabsar.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgegrelse for 2015 udvi-
ser et overskud pa 13.534.266 DKK mod
37.459.763 DKK sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pd 170.211.251 DKK

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.

K/S Niam V Denmark Commercial
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The Company's business review

The company's objective is to invest in real
property.

Significant accounting estimates

Measurement of the carrying amount of
investment properties is based on estimates of
how future events may affect the value.

The estimates and assumptions made are based
on historical experience and other factors that
Man agement finds reasonable in the
circumstances, but which are inherently
uncertain and unpredictable. The assumptions
may be incomplete or inaccurate, and
unexpected events or circumstances may arise.
Furthermore, the Company is subject to risks
and uncertainties which cannot be controlled
and which may imply that actual results deviate
from the estimates. Note disclosures have been
made regarding assumptions relating to future
events and other judgemental uncertainties at
the balance sheet date where there is a
considerable risk of changes that may lead to a
significant adjustment of the carrying amount
of assets within the next financial reporting
period.

Financial review

The income statement for 2015 shows a profit
of DKK 13,534,266 against a profit of DKK
37,459,763 last year, and the balance sheet at
31 December 2015 shows equity of DKK
170,211,251.

Post balance sheet events

No significant events have occurred subsequent
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 profit

Finansielle omkostninger
Financial expenses

Arets resultat

Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfgrt resultat

Retained earnings

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

2015 2014

33.525.564 66.322.009
-19.991.298 -28.862.246

13.534.266 3i.459..063

13.534.266 37.459.763

13.534.266 37:459.763
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes

Notes DKK
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

3 Materielle anlegsaktiver
Property, plant and equipment

4 Investeringsejendomme
Investment properties

Anlegsaktiveri alt
Total non-current assets

Omsatningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

K/S Niam V Denmark Commercial

Arsrapport 2015

Annual report 2015

2015 2014
724.729.906 722.000.000
724.729.906 722.000.000
724.729.906 722.000.000

0 40.357

0 31.250

529.911 352.754
1.282.588 465.344
1.812.499 889.705
22.366.187 17.378.115
24.178.686 18.267.820
748.908.592 740.267.820
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

o N O

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Kommandit-kapital
Limited partnership capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til banker

Bank debt

Ansvarlig lanekapital

Subordinate loan capital

Deposita

Deposits

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Periodeafgraensningsposter

Deferred income

Gealdsforpligtelseri alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstdende parter
Related parties

K/S Niam V Denmark Commercial

Arsrapport 2015
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2015 2014
119.000.000 119.000.000
51.211.251 37.676.985
170.211.251 156.676.985
424.290.497 428.474.975
110.000.000 110.000.000
13.615.934 11.156.084
547.906.431 549.631.059
4.221.750 4.221.750
1.11.3.723 7.925.471
9.900.128 8.704.496
14.273.619 12.119.451
1.281.690 988.608
30.790.910 33.959.776
578.697.341 583.590.835
748.908.592 740.267.820
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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 2015

Equity at 1 January 2015

Regulering af egenkapital som fglge af
praksisaendringer

Adjustment of equity through changes in accounting policies

Rrets resultat

Profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

K/S Niam V Denmark Commercial

Arsrapport 2015

Annual report 2015

Kommandit-
kapital
Limited partnership  Overfgrt resultat I alt
capital Retained earnings Total
119.000.000 34.859.897 153.859.897
0 2.817.088 2.817.088
0 13.534.266 13.534.266
119.000.000 51.211.251 170.211.251

10



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 V Denmark
Commercial for 2015 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for klasse B-virksomheder.

Andring i anvendt regnskabspraksis

Der er vedtaget en raekke andringer til arsregn-
skabsloven. Z£ndringerne til arsregnskabsloven
treeder i kraft for regnskabsar, der starter 1.
januar 2016, men selskabet har valgt at fortids-
implementere @ndringerne i arsregnskabet for
2015.

Selskabets anvendte regnskabspraksis er som
en konsekvens af de foretagne lovandringer
@ndret vedrgrende maling af finansielle forpligt-
elser tilknyttet selskabets investeringsejendom.

Finansielle forpligtelser tilknyttet selskabets
investeringsejendom males til amortiseret
kostpris. Tidligere blev disse finansielle for-
pligtelser malt til dagsvaerdi.

Den akkumulerede virkning af ovenstadende
@ndringer af anvendt praksis har haft felgende
effekt:

Resultatet for 2014 forgges med DKK
2.817.088 fra DKK 34.859.897 til DKK
37.676.985. Resultatet for 2015 reduceres
med DKK 289.504 fra DKK 13.823.770 til DKK
13.534.266.

Forpligtelserne i 2014 reduceres med DKK
2.817.088 fra DKK 586.407.923 til DKK
583.590.835.

Forpligtelserne i 2015 reduceres med DKK
2.614.066 fra DKK 581.311.407 til DKK
578.697.341.

Egenkapitalen i 2014 forgges med DKK
2.817.088 fra DKK 153.859.897 til DKK
156.676.985. Egenkapitalen i 2015 forgges
med DKK 2.614.066 fra DKK 167.597.185 til
DKK 170.211.251.

Bortset fra ovenstaende andring er arsregnska-
bet aflagt efter samme regnskabspraksis som
sidste ar. Sammenligningstallene er tilpasset
den zndrede regnskabspraksis.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

The annual report of K/S Niam V Denmark
Commercial for 2015 has been presented in
accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

Changes in accounting policies

A number of amendments to the Danish
Financial Statements Act have been adopted.
The changes enter into force and effect for
financial years commencing on or after 1
January 2016, but the company has decided to
early 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
liabilities 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
changes is:

Profit for the year 2014 increases with DKK
2,817,088 from DKK 34,859,897 to DKK
37,676,985. Profit for the year 2015 is
reduced with DKK 289,504 from DKK
13.827.770 to DKK 13.534.266.

Liabilities for 2014 are reduced with DKK
2,817,088 from DKK 586,407,923 to DKK
583,590,835. Liabilities for 2015 are reduced
with 2,614,066 from DKK 581.311.407 to DKK
578.697.341.

Equity 2014 is increased with DKK 2,817,088
from DKK 153,859,897 to DKK 156,676,985.
Equity 2015 is increased with DKK 2,614,066
from DKK 167.597.185 to DKK 170.211.521.

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgarelsen som en fi-
nansiel post.

Tilgodehavender, geld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopggrelsen under finansielle indtaegter og
omkostninger.

K/S Niam V Denmark Commercial
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Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

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

12



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)

Resultatopggrelsen

Nettoomsatning

Lejeindtaegter fra operationelle leasingkontrakt-
er indregnes linezert over leasingkontraktens
lgbetid, bortset fra betingede lejeindtagter,
som indregnes i takt med, at de indtjenes.

Omkostninger forbundet med incitament for
lejer til indgaelse af leasingkontrakter indregnes
lineaert over leasingperioden, uanset om beta-
lingerne foretages pa tilsvarende vis.

Leasingperioden udggres af uopsigeligheds-
perioden med tillaeg af en eventuel yderligere
periode, hvor lejer har option pa at fortseette
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgaelse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtaegter, der modtages fra lejere i forbindelse
med ophgr af leasingkontrakter eller forrin-
gelser af det lejede, indregnes i resultatopggrel-
sen i takt med, at de modtages.

Serviceindtaegter og udgifter som kan genind-
vindes fra lejer:

Indtaegter fra viderefakturering af udgifter til lej-
er indregnes i den periode, hvor udgifterne kon-
traktuelt kan genindvindes. Serviceindtagter og
lignende indtaegter indregnes brutto, nar ledel-
sen anser koncernen for at agere som principal
og netto, nar ledelsen anser koncernen som
agent.

Bruttofortjeneste

Posterne nettoomseetning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaegt-
er er med henvisning til arsregnskabslovens §
32 sammendraget til en regnskabspost be-
naevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i arets Igb, herunder omkost-
ninger til administration, tab pa debitorer.

K/S Niam V Denmark Commercial
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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 bais.

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.

Gross profit

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

Other external expenses

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

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
ggrelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tilleeg og godtggrelse under aconto-
skatteordningen m.v.

Balancen

Materielle anlaegsaktiver

Investeringsejendom veerdianseettes til dags-
veerdi. Veerdiregulering foretages over resultat-
opggrelsen.

Opggrelsen af dagsverdien foretages af ledel-
sen i samarbejde med radgivere inden for ejen-
domsbranchen. Malingen sker pa baggrund af
en afkastbaseret markedsveerdi. Nettoindtaegt-
en - beregnet som mulige lejeindtagter, inklu-
sive tomgang fratrukket driftsomkostninger -
kapitaliseres med et fastsat markedsbaseret
afkastkrav.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation p3, at et tilgo-
dehavende eller en gruppe af tilgodehavender
er veerdiforringet. Nedskrivning foretages til
nettorealisationsvardi, safremt denne er lavere
end regnskabsmaessig verdi.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er veardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

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.

Balance sheet

Property, plant and equipment

Investment property is measured at fair value.
Value adjustments are recognised in the income
statement.

The fair value is determined by management
together with real property advisors. The
property is measured by reference to a return-
based market value. The net income -
calculated as possible rental income, including
non-occupation less operating expenses - is
capitalised using a fixed market-based return
requirement.

Receivables

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

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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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)

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.

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

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger, som

uden hindring kan omseaettes til likvide beholdnin-
ger, og hvorpa der kun er ubetydelige risici for
veaerdiendringer.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved |a-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfglgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige galdsforpligtelser males til nettorealisati-
onsveardien.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of 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.

Write-downs 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 and cash equivalents

Cash and cash equivalents comprise cash which
are subject to an insignificant risk of changes in
value.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the 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 liability in respect of finance leases.

Other liabilities are measured at net realisable
value.
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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)

Ansvarlig ldnekapital

Geldsforpligtelser, hvor kreditor har tilkende-
givet at traede tilbage til fordel for alle virksom-
hedens andre kreditorer prasenteres som
ansvarlig lanekapital. Indregningen foretages
efter samme metode som geldsforpligtelser.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfglgende regn-
skabsar.

DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgange

Additions

Kostpris 31. december 2015
Cost at 31 December 2015

Verdireguleringer 1. januar 2015
Value adjustments at 1 January 2015
Arets vaerdireguleringer

Value adjustments for the year

Veardireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmeassig veerdi 31. december 2015
Carrying amount at 31 December 2015

For oplysning om sikkerhedsstillelser mv. vedrg-
rende materielle anlaegsaktiver henvises til note
6.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

Subordinate loan capital

Liabilities that are subordinate to all the entity's
other creditors are presented as subordinate
loan capital and are recognised according to the
same method as liabilities.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

2015 2014
9.923.844 8.704.496
10.067.454 20.157.750
19.991.298 28.862.246

Investerings-
ejendomme
Investment
properties

686.519.552
4.444.769

690.964.321
35.480.448
-1.714.863
33.765.585

724.729.906

Note 6 provides more details on security for
loans, etc. as regards property, plant and
equipment.
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Noter
Notes to the financial statements

Investeringsaktiver
Investment property

Opggrelse af dagsveardi

Dagsveerdi af investeringsejendomme er bereg-
net for hver enkelt ejendom ved tilbagediskonte-
ring af de forventede fremtidige pengestrgmme
med en relevant diskonteringsfaktor. Forvente-
de fremtidige pengestrgmme for de kommende
10 ar og en beregnet terminalveerdi for ejen-
dommens resterende levetid. Diskonterings-
faktoren udger den risikofrie rente og et risiko-
tilleg for den enkelte ejendom

Der anvendes uafhangige vurderingsmeand ved
opggrelsen af dagsvardierne.

Veaesentlige forudsatninger for den opgjorte
dagsveerdi

De vaesentligste forudsatninger anvendt ved
opggrelse af dagsvaerdien er:

Diskonteringsfaktor; 8,25-9,75 %
Inflationsrate; 2 %

Langsigtet tomgang; 0-5%
Deposita; 13 mio. kr.
Terminalvardien udggr 391 mio. kr.

Langfristede geeldsforpligtelser

Long-term liabilities

Af de langfristede gaeldsforpligtelser forfalder O
mio. kr. senere end 5 ar fra balancedagen.

Sikkerhedsstillelser

Collateral

Til sikkerhed for selskabets gaeld over for bank-
er er stillet pant eller anden sikkerhed i virksom-
hedens aktiver for en vaerdi af 724 mio. kr.

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

Fair value estimation

The fair value of investment property has been
estimated for every single property 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
property concerned. The discount factor
comprises the risk-free interest rate and a risk
premium for the property concerned.

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

Significant fair value assumptions

The most significant fair value assumptions are:

Discount rate; 8.25-9.75%

Inflation; 2 %

Long term vacancies; 0-5 %

Deposit; DKK 13 mio

Value of the terminalperiod DKK 391 mio.

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

As security for the company's debt to banks,
assets worth a total of DKK 724 million have
been pledged as collateral or otherwise
charged.
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Noter
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities

Selskabet kautioner overfor VAT83 ApS' geld i
alt 143.325.000 kr. over for kreditinstitutter.

Neertstdende parter
Related parties

K/S Niam V Denmark Commercial

Arsrapport 2015
Annual report 2015

The commpany has provided guarantees for
VAT 83 ApS' debt of total DKK 143,325,000
vis-a-vis credit institutions.

K/S Niam V Denmark Commercial' neertstaende parter omfatter fglgende:
K/S Niam V Denmark Commercial' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nertstdende part Bopel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
NIAM V Holding AB og tilknyttede Kapitalbesiddelse
selskaber Participating interest
NIAM V Holding AB and group entities
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirk-
somhedens koncernregnskab
Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements

NIAM V Denmark Holding AB

Stockholm, Sverige

www.niam.se
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