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Ledelsesp6tegning
Statement by the goard of oirectoG and the Exccutive Eoard

Bestyrelse og direktion har dags dato behand-
let og godkendt 6rsrapporten for BVK
Highstreet Stroget 3 ApS for regnskabsaret 1

januar - 31. december 2O1 7.

Arsrapporten aflagges i overensstemmelse
med drsregnskabsloven

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31 . december
201 7 samt af resu'tatet af selskabets aktivite-
ter for regnskabsAret 1 . januar . 31 . december
2017

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retviserde
redegarelse for de forhold. beretningen
omhandler-

Arsrapporten indstilles til
godkendelse.

30. maj 2O18
20r8

Bord:

Klostermann

BeStyrelsef soard of Dire€tors:

Rudolphi James lain Robson

BVK Hlghstr€et Stroget 3 ApS

Arsrapport 201 7
An@t report 2Ot 7

Today. the Board of Directors and the
Executive Board have discussed and approved
the annual report of BVK Highstreet Stroget 3
ApS for the financial year 1 January - 31
December 201 7

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

ln our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 3l December 2O1 7 and of the
results of the Company's operations for the
financial year'1 January - 31 December 2Q17.

Further. in our opinion, the Managenrent'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.

b

Mikkel Skat Skov
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Den uafhengige revisors revisionsp6tegning
lndependent auditor's report

Til kapitalejerne i BVK Highstreet Stroget 3
ApS

Konklusion

Vi har revideret Srsregnskabet for BVK
Highstreet Stroget 3 ApS for regnskabsiret 1.
januar - 31. december 2Ot7, der omfatter resul-
tatopgorelse, balance, egenkapitalopgorelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter Srsregnskabslo-
ven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabs6ret 1. januar - 31. december 2077 i

overensstemmelse med Srsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionsp6tegningens
afsnit "Revisors ansvar for revisionen af 5rs-
regnskabet". Det er vores opfattelse, at det
opnEede revisionsbevis er tilstrekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangiqhed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er geldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for 6rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der giver et retvisende billede i

overensstemmelse med Srsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et Srsregnskab uden vasenflig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annual report 2017

To the shareholders of BVK Highstreet Stroget
3 ApS

Opinion

We have audited the financial statements of
BVK Highstreet Stroget 3 ApS for the financial
year 1 January - 31 December 2017, which
comprise 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.

ln our opinion, the financial statements give a

true and fair view of the financial position of the
Company at 31 December 2077 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2077 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

lndependence

We are independent of the Company in
accordance with the lnternational 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.

Management's responsibilities forthe 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 uafhengige revisors revisionspStegning
lndependent auditor's report

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde 6rsregnskabet p5 grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensiqt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
6rsregnskabet

Vores m6l er at opn6 hoj grad af sikkerhed for,
om 6rsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pitegning med en konklusion. Hoj grad af sikker-
hed er et hojt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdekke vaesenilig fejl-
information, nEr sSdan findes. Fejlinformationer
kan opst6 som folge af besvigelser eller fejl og
kan betragtes som v&sentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pE de okonomiske beslut-
ninger, som regnskabsbrugerne treffer p5
grundlag af 6rsregnskabet.

Som led i en revision, der udfores 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:

ldentificerer og vurderer vi risikoen for
vesentlig fejlinformation i 6rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer oq udforer revisionshandlin-
ger som reaktion p5 disse risici samt opn6r
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vesenflig
fejlinformation forErsaget af besvigelser er
hojere end ved vasenilig fejlinformation
forErsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

OpnSr vi forstEelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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ln 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 as to whether the financial
statements as a whole are f ree from material
misstatement, whether due to f raud 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 lSAs 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 lSAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

ldentify 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
f rom error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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.

4
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Den uafhengige revisors revisionspitegning
lndependent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige sk6n og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet p6 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p5 grundlag af det opn5ede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vesentlig usikkerhed,
skal vi i vores revisionsp6tegning gore
opmarksom p5 oplysninger herom iSrs-
regnskabet eller, hvis sEdanne oplysninger
ikke er tilstrakkelige, modificere vores kon-
klusion. Vores konklusion er baseret pE det
revisionsbevis, der er opnEet frem til dato-
en for vores revislonsp6tegning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lengere kan fortsat-
te driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af 6rsregnskabet,
herunder noteoplysningerne, samt om 5rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pE en sSdan
mide, at der gives et retvisende billede her-
af.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

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

I tilknytning til vores revision af Srsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med Srsregn-
skabet eller vores viden opn6et ved revisionen
eller p5 anden m6de synes at indeholde vesent-
lig fejlinformation.

BVK Highstreet Stroget 3 ApS
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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. lf 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 conclusions are 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 f indings, including any
signif icant deficiencies in internal control that
we identify during our audit.

Statement on the 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.

ln 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.

5
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Den uafhangige revisors revisionspStegning
lndependent auditor's report

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

Baseret pE Oet udtorte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med Srsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vasentlig fe.ilinforma-
tion i ledelsesberetningen.

Kobenhavn, den 30. maj 2018
Copenhagen, 30 May 2018
Enrusr & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr. 3070 0228

ful^
Henrik Reedtz
statsaut. revisor
State Authorised Public Accountant
MN E-nr./r,rNE no.: mne24830

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

Based on the work we have performed, 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.

statsaut. revisor
State Authorised Public Accountant
M NE-nr.tr.lrur no.: mne338 19
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/ruame

AdfeSSe, postnf., by/noor"s, postat code, city

CVR-nr./cvn no.

St i ftet/estaorisneo

Hjem Steds kOIT] IT] U fl e /Resistered office

RegnskabsS r/Financiar year

BeStyf elselaoard of Directors

Direktionls*ecutive Board

Rev is io n /auoitors

BVK Highstreet Stroget 3 ApS
c/o Capital lnvestment A/S
Sankt Anne Plads 13, 2. tn., l25O Kobenhavn K

35 53 37 02
21. november 2013tzt Novemberzo13

Kobenhavn
1. janUar - 31. deCemb€I/1 January - 31 December

Ekkehard Joachim Rudolphi
James lain Robson
Mikkel Skat Skov
Claus Rene Klostermann

Claus Rene Klostermann

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg
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Ledelsesberetning
lVanagement's review

Virksomhedens vasentligste aktiviteter

Selskabets vesentligste aktiviteter er at
erhverve, eje og lede fast ejendom.

Usadvanlige forhold, som har p6virket
6rsregnskabet

Der er i januar 2018 faldet dom i retssagen med
en tidligere lejer, som havde rejst krav om
erstatning, grundet tabte indtegter. Lejeren
blev tilkendt i alt 4.822 t.kr. i erstatning og
renter. Selskabet har valgt ikke at anke
afgorelsen. Udgiften er indregnet i Srets
resu ltat.

Udvikling i aktiviteter og 6konomiske forhold

Virksomhedens resultatopgorelse for 2017 udvi-
ser et underskud p6 7.518 t.kr. mod et
overskud pA lg.qfi t.kr. sidste 6r, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pA 18.463 t.kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens finansielle stillinq.

BVK Highstreet Stroget 3 ApS
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Business review

The Company's principal activities are to
acquire, hold and manage its holdings/-
participations in real estate.

Unusual matters having affected the financial
statements

The court has in January 2018 reached a
verdict in the lawsuit with a former tenant, who
had claimed compensation for loss of income.
The tenant was awarded a total of DKK 4,822
thousand in compensation. The Company has
decided not to appeal the decision. The cost has
been included in the income statement.

Financial review

The income statement tor 2077 shows a loss of
DKK 7,518 thousand against a profit of DKK
39,4L7 thousand last year, and the balance
sheet at 31 December 2017 shows equity of
DKK 18,463 thousand.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

8
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
lncome statement

Note
Note

20L7
12 mdr. (months)

2016
9 mdr. (months)DKK'OOO

Bruttofortjeneste
Gross margin

Dagsverdiregulering af investeringsejendomme
Fair value adjustment of investment property

Resultat for finansielle poster
Profit before net financials
Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax
Skat af Srets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Ekstraordinart udbytte udloddet i regnskabsSret
Extraordinary dividend distributed in the year

Overfort resultat
Retained earnings/accumulated loss

8.340

-3.826

9.823

49.275

4.574

0

-16.011

s9.098

747

-6.O403

4

-71.497

3.979

53.199

-13.782

189.904

-797.422

-7.518 39.477

0

39.4t7

-7.518 39.417
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'OOO

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Materielle anlagsaktiver
Property, plant and equipment

6 lnvesteringsejendomme
lnvestment property

Leje incitamenter
Lease incentives

528.O96

1.136

514.109

87t

529.232 514.980

Anlagsaktiver ialt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende selskabsskat
Corporation tax receivable

Periodeaf g re nsn ingsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

529.232 514.980

185

248

274

484

0

87

708 577

70.272 25.580

10.980 26.75L

540.21.2 541.13 1
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'000 2017 2016

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

7 Anpartskapital
Share capital

11.000 11.000

Overført resultat
Retained earnings

7.463 204.885

Egenkapital i alt
Total equity

18.463 215.885

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

43.969 47.557

Hensatte forpligtelser i alt
Total provisions

43.969 47.557

Gældsforpligtelser
Liabilities other than provisions

8 Langfristede gældsforpligtelser
Non-current liabilities other than provisions

Gæld til realkreditinsitutter
Mortgage debt

260.257 193.667

Gæld til tilknyttede virksomheder
Payables to group entities

202.079 70.286

Deposita
Deposits

6.454 6.747

Anden gæld
Other payables

48 0

468.838 270.700

Kortfristede gældsforpligtelser
Current liabilities other than provisions

8 Kortfristet del af langfristede gældsforpligtelser
Short-term part of long-term liabilities other than provisions

0 1.009

Leverandører af varer og tjenesteydelser
Trade payables

322 3.877

Anden gæld
Other payables

7.222 425

Periodeafgrænsningsposter
Deferred income

1.398 1.678

8.942 6.989

Gældsforpligtelser i alt
Total liabilities other than provisions

477.780 277.689

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

540.212 541.131

1 Anvendt regnskabspraksis
Accounting policies

2 Personaleomkostninger
Staff costs

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

10 Sikkerhedsstillelser
Collateral

11 Nærtstående parter
Related parties

11
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Arsregnskab 1. januar - 31. december
Financial statements I January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKKIOOO

Egenkapital 1. januar 2017
Equity at 1 January 2017
Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2OL7
Equity at 31 December 2017

Anpartskapital
Share capital

Overfort resultat
Retained earnings

I alt
Total

11.000

0

204.885

-797.422

215.885

-797.422

11.000 7.463 t8.463

72



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for BVK Highstreet Stroget 3 ApS
f or 2077 er aflagt i overensstemmelse med 6rs-
regnskabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er af lagt efter samme regnskabs-
praksis som sidste 6r.

I nvesteringsejendomme

lnvesteringsejendomme mSles ved forste indreg-
ning til kostpris. Efterfolgende mEles investe-
ringsejendomme til dagsverdi, og 6rets ver-
diregulering indregnes i resultatopgorelsen
under posten dagsvardiregulering af investe-
ringsejendomme. Dagsverdien opgores pE

baggrund af de forventede fremtidige penge-
stromme for investeringsejendommene.

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annual report 2017

The annual report of BVK Highstreet Stroget 3
ApS for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to 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.

lnvestment property

On initial recognition, investment property is
measured at cost. lnvestment property is
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 property". The
fair value is based on the expected future cash
flows for the investment property.

HT
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lncome statement

Revenue

Rental income receivable from operating leases
is recognised on a straight line basis over the
term of the lease, except for continqent 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 toqether with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
lvlanagement 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:

lncome 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 l\ranagement considers that the Company
acts as principal and net when Management
considers that the Company 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
and other external expenses have been
aggregated into one item in the income
statement called gross margin.

1 Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Nettoomsatning

Lejeindtagter f ra operationelle leasingkontrakt-
er indregnes lineert over leasing kontraktens
l0betid, bortset fra betingede lejeindtegter,
som indregnes itakt med, at de indtjenes.

lndtegter. der modtages fra lejere iforbindetse
med oph0r af leasingkontrakter eller forring-
elser af det lejede, indregnes iresultatopgorel-
sen itakt med, at de modtages.

lndtagter fra vide refa ktu re ring af udgifter tit
lejer indregnes iden periode, hvor udgifterne
kontraktuelt kan genindvindes.

Serviceindteegter og lignende indtagter indreg-
nes brutto, n6r ledelsen anser selskabet for at
agere som principal, og netto, n5r ledetsen
anser selskabet som agent.

Nettoomsetning mSles til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkra-
vet pA vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortieneste

Posterne nettoomsetning og andre eksterne
omkostninger er med henvisning til
ersregnskabslovens 5 32 sammendraget til en
regnskabspost benavnt bruttof ortjeneste.

1.4

Resu ltatopgo relsen

Omkostninger, forbundet med incitament for
lejer til indg:else af leasingkontrakter, indreg-
nes lineert over leasingperioden, uanset om
betalingerne foretages p: tilsvarende vis.

Leasingperioden udgores af uopsigelighedsperi-
oden med tillag af en eventuel yderligere
periode, hvor lejer har option p6 at fortsatte
kontrakten, hvis ledelsen pA tidspunktet for
kontraktens indg6else med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Serviceindtagter og -udgifter som kan genind-
vindes fra lejer:
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1 Anvendt regnskabspraksis(fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrorende virksomhedens
primere aktivitet, der er afholdt i Srets lob,
herunder administration m.v.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger
indregnes i resultatopgorelsen med de belob,
der vedrorer regnskabsSret. Finansielle poster
omfatter renteindtegter og -omkostninger m.v

Skat

Skat af 6rets resultat omfatter aktuel skat af
Srets forventede skattepligtige indkomst og
Srets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfores til 6rets resultat, og i egenkapita-
len med den del, som kan henfores til transaktio-
ner indregnet i egenkapitalen.

Virksomheden indgSr i sambeskatning med
ovrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de
galdende satser for rentegodtgorelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleg i henhold til de galdende satser for rente-
tilleg til administrationsselskabet.

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annual report 2017

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.

Financial income and expenses

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

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year,s
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

EY
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender

Tilgodehavender mSles til amortiseret kostpris

Nedskrivninger opgores som forskellen mellem
den regnskabsmessige verdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeaf grensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr0rende efterfolgende regnskabsEr.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af Srets skattepligtige indkomst, reguleret
for skat af tidligere 6rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat mEIes efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmessig og skattemessig var-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
r0rende skattemessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstiet pi anskaf-
felsestidspunktet uden at have indvirkning p3
resultat eller skattepligtig indkomst. I de titfel-
de, hvor opgorelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, mSles
udskudt skat p5 grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annual report 2017

Balance sheet

Receivables

Receivables are measured at amortised cost.

lmpairment 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.

lncome taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart f rom
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management,s intended use
of the asset or settlement of the liability,
respectively.

1
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Deferred tax is measured according to the tax
rules and at the tax rates applicabte at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Oeferred income

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

1 Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Udskudt skat mAles pe grundtag af de skattereg-
ler og skattesatser, der med batancedagens lov-
givning vil vere gEldende, niir den udskudte
skat forventes udlost som aktuet skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning iskat af fremtidig indtjening etter ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion.4ndrinq i udskudt skat som
folge af endringer iskattesatser indregnes i

resu ltatopgore lsen.

Galdsrorpligtelser

Finansielle geeldsforpligtelser indregnes ved l5n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninqer. I

efterfolgende perioder mAles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, se forskellen mellem provenuet
og den nominelle vardi indregnes iresultatopqo-
relsen over l6neperioden. I finansietle torpligtel-
ser indregnes tillige den kapitaliserede resflea-
s in gforpligtelse pii finansielle leas ingkont rakter.

Periodeatgransningsposter

Periodeafgrensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedr0rer indtagter iefterfolgende regn-
skabs,ir.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial Iiabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordinqly, 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.

0vrige geldsf orpligtelse r mAtes til nettoreatisati-
onsvardien.

Other liabilities are measured at net realisable
value.

t7
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsvardi

Dagsverdiansettelsen tager udgangspunkt i

det primere marked. Hvis et primert marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pi aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som miles til dags-
verdi, eller hvor dagsverdien oplyses, er kate-
goriseret efter dagsvardihierarkiet, som er be-
skrevet nedenfor:

Niveau 1: Verdi opgjort ud fra dagsverdien p5
tilsvarende aktiver/forpligtelser pE et
velfungerende marked.

Niveau 2: Verdi opgjort ud fra anerkendte ver-
diansattelsesmetoder p5 baggrund
af observerbare markedsinf ormatio-
ner.

Niveau 3: Vardi opgjort ud fra anerkendte var-
diansettelsesmetoder og rimelige
skon foretages p5 baggrund af ikke-
observerbare markedsinformationer.

2 Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte

DKK'OOO

3 Finansielleomkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
lnterest expenses, group entities
Andre finansielle omkostninger
Other financial expenses

Skat af Srets resultat
Tax for the year

Beregnet skat af Srets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adiustments in the year

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annual report 2017

Fair value

The fair value measurement is based on the
principal market. lf no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy, see
below:

Level 1 Value in an active market for similar
assets/lia bilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market information).

The Company has no employees

EY
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12 mdr. (months)
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3.865

3.321

2.719

16.01 1 6.040

4

-391

-3.588
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5 Materielleanlagsaktiver
Property, plant and equipment

lnvesterings-
ejendomme

lnvestment
property

Leje
incitamenter

Lease incentives
I alt

TotalDKK'OOO

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgange
Additions

Kostpris 31. december 20L7
Cost at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017
Arets verdireguleringer
Value adjustments for the year

Opskrivninger 31. december 2077
Revaluations at 31 December 2017

Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2Ol7
lmpairment Iosses and depreciation at 31 December 2017

Regnskabsmassig vardi 31. december 2OL7
Carrying amount at 31 December 2017

For oplysning om sikkerhedsstillelser mv.
vedr0rende materielle anlegsaktiver henvises
til note10.

lnvesteringsejendomme
lnvestment property

Virksomheden foretager investering i udlejnings-
ejendomme. I nvesteringsejendomme indregnes
til dagsvardi med vardiregulering over
resultatopgorelsen, jf. reglerne i Srsregnskabslo-
ven g 38.

Opgorelse af dagsvardi

Dagsvardien af investeringsejendomme er op-
gjort for hver enkelt ejendom med udgangs-
punkt i ejendommens budget for det kommende
5r, korrigeret for udsving, der har karakter af
enkeltstiende begivenheder. Dette korrigerede
budget udtrykker et'normaliseret' driftsresultat
og anvendes sammen med et relevant
afkastkrav til at beregne dagsverdien efter en
afkastbaseret model-

Der anvendes uafhangige vurderingsmend ved
opgorelsen af dagsvardierne.

t92.363 0 792.363

0 2t7 27L

0 27L ztt
528.096 1.135 529.232

Note 10 provides more details on security for
loans, etc. as regards property, plant and
equipment.

The Company invests in rental property.
lnvestment properties are recognised at fair
value with value adjustment over the income
statement, see the provisions in section 38 of
the Danish Financial Statements Act.

Fair value estimation

The fair value of investment property is
estimated for every single property on the basis
of the budget for the coming year, adjusted for
fluctuations of a one-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.

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

317.920

17.813

87t

476

318.791

t8.289

335.733 7.347 337.080

L96.L89

-3.826

0

0

t96.789

-3.826
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The most significant fair value assumptions is
the average yield requirement 3.01- 4.07% and
a NOI of 7.3 million DKK and 13.3 million DKK
'fot 2017 .

11.000 1 1.000

11.000 11.000

The Company's share capital has remained
DKK 11,000 thousand over the past 2 years.

Of the long-term liabilities, DKK 263 million falls
due for payment after more than 5 years after
the balance sheet date.

7

Centrale forudsatninger for den opgjorte
dagsvardi

Den vasentligste forudsatninger Ior dagsvardi-
en er det gennemsnitlige afkastkrav 3,01-
4,07% og et NOI pA 7,2 mio. DKK og 13,3 mio.
DKK for 2017.

DKK'OOO

Anpartskapital
Share c.pit.l

Anpartskapitalen er fordelt sAledes:
AnalysiS ol the share capital:

Anparter, 11.000.000 stk. a nom. 1,00 kr
11.000.O0O shares ol DKK 1,00 nominal value each

8 Langfristedegaldsforpligtelser
Non-current li.bilities other than provisions

Af de langfristede galdslorpligtelser forfalder
263 mio. kr. senere end 5 5r fra balancedagen

9 Xontraktlige forpligtelser og eventualposter m.v
Contractual obligations and contingencies, etc.

Eventualf orpligtelser
Contingent liabilities

Selskabet er sambeskattet med BVK Highstreet
Stroget 1 ApS og hefter solidarisk med ovrige
sambeskattede selskaber for betalinq af
selskabsskat fra og med stiftelsen af selskabet
samt for kildeskat p6 renter, royalties og
udbytter, som forfalder til betaling.

1O Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens geld over for
realkreditinstitutter har selskabet stillet pant
virksomhedens bygninger med en regnskabs-
messig verdi pr.31. december 2017 pe kr.
529 mio. Sikkerhedsstillelsen er iform at et
pantebrev.

20

Siqni f icant f ai r value assumptions

2017 2016

Virksomhedens anpartskapital har uandret
varet 11.000 t.kr. de seneste 2 5r.

The Company is jointly taxed with BVK
Hiqhstreet Stroqet 1 ApS, which acts as
manaqement company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes on and
after the establishment of the Company as well
as withholding taxes on interest, royalties and
dividends falling due for payment.

As security for the Company's debt to credit
institutions, buildings at the carrying amount of
DKK 529 million at 31 December 2017 have
been provided as collateral. The security is in
the form of a mortgage.
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1l NartstAende parter
Related parties

Transaktioner med nartstiende parter
Related party transactiont

Virksomheden oplyser kun om transaktioner
med nartst6ende parter, der ikke er gennem-
fort pA normale markedsvilkAr, jf. 6rsregnskabs-
loven E 98 c, stk. 7.

Alle transaktioner er gennemfort p5 normale
markedsvilkSr.

BVK Highstreet Stroget 3 ApS

Arsrapport 2017
Annualrepo.t 2017

The Company solely discloses related party
transactions that have not been carried out on
an armrs length basis, cf. section 98c(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
armrs length basis.

EY

Arsregnskab 1. januar - 31. december

Ejerforhold
Ownership

F0lgende kapitalejere er noteret ivirksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holdinq minimum 5% of the share capilat:

Navn Bopat/Hjemsted
Name Domicile

BVK Highstreet Stroget 1 ApS Kobenhavn, Danmark
Copenhagen, Denmark
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