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Notes to users of the English version of this document:
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the document, the Danish version of the document shall prevail.

s To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please nole that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146,940 is the

same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelsen og direktionen har dags dato aflagt ars-
rapporten for 2016 for HPK Denmark F1 Holdco
ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kaebenhavn S, den 7. juni 2017
Kobenhavn 8, 7 June 2017

Bestyrelse

Christoph Michael Mdlleken

formand

The board of directors and the managing director have
today presented the annual report of HPK Denmark F1
Holdeo ApS for the financial year 1 January to 31
December 2016.

The annual report has been presented in accordance

with the Danish Financial Statements Act.

We consider the accounting policies used appropriate,
and in our opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and
its financial position as on 31 December 2016 and of the
company's results of its activities in the financial year |
January to 31 December 2016,

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval by the

general meeting.

Managing Director

Board of directors

TN S

Leif Frederik Ingemar Sonderlund
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i HPK Denmark F1 Holdeo
ApS

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med Arsregnskabsloven,

Vi har revideret &rsregnskabet for HPK Denmark
F1 Holdco ApS for regnskabséret 1. januar - 31.
december 2016, der omfatter resultatopgarelse, ba-
lance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet").

Grundlag for konklusion

Vi har udfert 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 revisionspategningens afsnit “Revisors
ansvar for revisionen af regnskabet”. Vi er uafhan-
gige af selskabet i overensstemmelse med interna-
tionale 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 { henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores
konklusion.

Fremhzevelse af forhold i regnskabet
Selskabet er med virkning for indeverende
regnskabsér blevet omfattet af revisionspligt. Vi

To the shareholders of HPK Denmark F1 Holdco ApS

Opinion

In our opinion, the Financial Statements give a true and
fair view of the financial position of the Company at 31
December 2016 and of the results of the Company's
operations for the financial year 1 January - 31
Decentber 2016 in accordance with the Danish Financial

Statements Act.

We have audited the Financial Statements of HPK
Denmark F1 Holdco ApS for the financial year 1
January - 31 December 2016, which comprise income
statement, balance sheet, statement of changes in equity
and notes, including a summary of significant accounting
policies ("financial statements”).

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (IS4s) and the additional
Our

responsibilities under those standards and requirements

requirements  applicable  in  Denmark.
are further described in the “Auditor’s responsibilities
for the Audit of the Financial Statements” section of our
report. We are independent of the Company in
accardance with International Ethics Standards Board
for Accountants’ Code of Ethics for Professional
Accountants  (IESBA  Code) and the

requirements applicable in Denmark, and we have

additional

fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.

Emphasis of matter
The company has been subject to auditing obligations for
the current financial year. We should emphasize that the

skal fremh®ve, at sammenligningstallene i comparative figures in the financial statements have not
arsregnskabet ikke er revideret, som det ogsd been revised as is also clear from the financial
fremgér af regnskabet. statements.
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Den uafhangige revisors revisionspitegning

Independent auditor’s report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

1 tilknytning til vores revision af regnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opndet ved revisionen eller pd anden made sy-
nes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfoerte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med 4rsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetnin-
gen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for nedvendig for at udarbejde et
regnskab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Statement on the Management's Review
Management is responsible for the Management's
Review.

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

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

Moreover, it is our responsibility to consider whether
Management's Review provides the information required

under the Danish Financials Statements Act.

Based on the work we have performed, in our view,
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 in Management's Review.

Management's Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a trie 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 uafhzengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnd hoj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspitegning med en
konklusion. Hoj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfpres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke ve-
sentlig fejlinformation, nédr sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse p& de skonomiske beslutninger,
som brugerne treffer pd grundlag af regnskabet.

Som led i en revision, der udfores i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fo-
retager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

In preparing the financial statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
malters related io going concern and using the going
concern basis of accounting in preparing the financial
statements unless Management either intends fo
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

Owr objectives are (o obtain reasonable asstrance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with 1S4s and the additional requirements
applicable in Denmark will ahvays detect a material
misstatement when it exists. Misstalements 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 these financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain

professional scepticism throughout the audit. e also:

HPK Denmark F1 Holdco ApS - Arsrapport for 2016 4
Annual report for 2016



Den uafhzengige revisors revisionspitegning
Independent auditor's report

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udforer revisionshandlinger som
reaktion pa disse risici samt opndr revisi-
onsbevis, der er tilstrekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vesentlig fejlinfor-
mation forirsaget af besvigelser er hgjere
end ved vesentlig fejlinformation forarsa-
get af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevids-
te udeladelser, vildledning eller tilsidesat-
telse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige. '

Identify and assess the risks of material
misstatement  of the financial statements,
whether due 1o fraud or error, design and
perform audit procedures responsive lo 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
Jor one resulting from error as fraud may
involve  collusion,  jforgery,  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 thal are appropriate in the
circumstances, but not for the purpose of
expressing ai opinion on the effectiveness of the

Company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by Management,
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsette driften. Hvis vi konkluderer, at
der er en viesentlig usikkerhed, skal vi i vo-
res revisionspétegning gere opmearksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstrazkkelige,
modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet
ikke lzngere kan fortsette driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af regnskabet, her-
under noteoplysningerne, samt om regn-
skabet afspejler de underliggende transak-
tioner og begivenheder pd en sddan méde, at
der gives et retvisende billede heraf.

Conclude  on  the appropriateness  of
Management’s use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company's ability to continue as a
going concern. If we conclude that a muterial
uncertainty exists, we are required lo 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, fiture 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 disclosures, and whether the financial
statements  represent  the  underlying
transactions and events in a manner that gives a

true and fair view,
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmeas-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Hellerup, den 7. juni 2017
Hellerup, 7 June 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3377 12 31

Company reg. no. 3377 12 31

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

V &

tt Norskov Nannestad Martin Enderberg Lassen

statsa@iforiscret revisor stalsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accowniait
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Selskabsoplysninger

Company data
Selskabet HPK Denmark F1 Holdco ApS
The company c/o CBRE, Rued Langgaards Vej 6-8
2300 Kebenhavn S
CVR-nr.: 3563 89 46
Company reg. no.
Hjemsted: Kobenhavn S
Domicile;
Regnskabsar: 1. januar - 31. december
Financial year: I January - 31 December
Bestyrelse Christoph Michael M&lleken, formand
Board of directors Leif Frederik Ingemar Sénderlund
Direktion Jan Lyng-Petersen
Munaging Director
Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
2900 Hellerup
Modervirksomhed AXA Investment Mangers Deutschland GmbH on behalf of AIF AXA
Parent company Real Invest HPK
Im Media Park 8a
50670 Cologne
Tyskland
Tilknyttet virksomhed HPK Denmark F1 Propco ApS, Kebenhavn
Subsidiary
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets formal er at eje kapitalandele i et eller flere datterselskaber. Selskabet ma alene erhverve og eje
kapitalandele, séfremt Datterselskabets aktiviteter er begraenset til kob af ejendomsaktiver.

The object of the company is lo own equity investments in one or more subsidiaries. The Company may acquire and
own shares only if the Subsidiary's activities are limited fo the purchase of property assets.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Det ordinzre resultat efter skat udger 4.252 t.kr., og selskabets balance pr. 31. december 2016 udviser en
egenkapital pa 149.202 t.kr.

The results from ordinary activities afier tax are DKK 4,252k and at 31 December the balance sheet of the Company
shows equity of DKK 149,202k,

Begivenheder efter regnskabsirets udleb

Events subseguent to the financial year

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne pavirke sel-
skabets finansielle stilling.

No events materially affecting the assessmeni of annual report have occured afier the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for HPK Denmark F1 Holdco ApS er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at folge enkelte regler for
klasse C-virksomheder.

The annual report for HPK Denmark F1 Holdco ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises. Furthermore, the company has
chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtzgter i takt med, at de indtjenes. Herunder indregnes verdireguleringer
af finansielle aktiver og forpligtelser. 1 resultatopgorelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede regnskabs-
massige skon af beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities, Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige okonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan méles palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the assel can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige okonomiske fordele vil fraga selska-
bet, og forpligtelsens verdi kan males pélideligt.
Liabilities are recognised in the balance sheet when the company is liable (o lose fitture, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item,

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden Arsrapporten
aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance shee! date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgorelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.

Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
paymenl are recognised in the profit and loss account as an item under net financials.

Resultatopgarelsen
The profit and loss account

Bruttotab
Gross loss
Bruttotab indeholder andre eksterne omkostninger.

The gross loss comprises other external costs.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing cosis.

Finansielle indtegter og omkostninger

Net financials

Finansielle indtzgter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -tab
vedrorende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser, samt
tilleg og godtgerelser under acontoskatteordningen mv. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belob, der vedrarer regnskabséret.

Net financials compfise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Indtaegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

[ resultatopgerelsen indregnes den forholdsmeassige andel af de enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.
Afer full elimination of intercompany profit or loss and dedction of amortisation of consolidated goodwill, the equity
investment in the individual group enterprises are recognised in the profit and loss accownt at a proportional share of

the group enlerprises’ results afier tax.
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Anvendt regnskabspraksis
Accounting policies used

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestdr af drets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til &rets resultat, og direkte i egenkapitalen med den del, der kan henfores
til posteringer direkte i egenkapitalen,

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share
referring to entries directly on the eguity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som folge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the total

Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the company.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder
med skattemassigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette un-
derskud (fuld fordeling).

The current Danish corporate lax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Finansielle anla:gsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmessige andel af virksomhe-
dens regnskabsmessige indre vardi. Denne opgeres efter modervirksomhedens regnskabspraksis med
fradrag eller tilleg af urealiserede koncerninterne avancer og tab samt med tilleg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value béing calculated on the basis of the accounting policies of the parent company by the deduction or
addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of positive
or negative goodwill measured by applying the acquisition method,
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Anvendt regnskabspraksis
Accounting policies used

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfores under egenkapitalen til reserve for
nettoopskrivning efter den indre veerdis metode i det omfang, den regnskabsmassige vaerdi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af nervazrende
arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapitalbevegelser i
tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are transferred
lo the reserves under the equily for net revaluation as per the equity method. Dividends from group enterprises
expecled to be decided before the approval of this annual report are not subject to a limitation of the revaluation

reserves. The reserves are adjusted by other equity movements in group enterprises,

Nyerhvervede eller nystiftede virksomheder indregnes i drsregnskabet fra anskaffelsestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til afstdelsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of acquisition.

Sold or liquidated companies are recognised at the time of cession,

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available finds comprise cash at bank and in hand,

Egenkapital

Equity

Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation as per the equity method

Reserve for nettoopskrivning efter indre verdis metode omfatter nettoopskrivning af kapitalandele i dat-
ter- og associerede virksomheder i forhold til kostpris.

Reserves for net revaluation as per the equity method comprise net revaluation of equity investments in subsidiaries

and associates in proportion lo cos!.

Reserven kan elimineres ved underskud, realisation af kapitalandele eller &ndring i regnskabsmassige

skon.
The reserves may be eliminated in case of losses, realisation of equity investments or changes in the financial

estimales.

Reserven kan ikke indregnes med et negativt beleb.
1t is not possible to recognise the reserves with a negative amount.

Geeldsforpligtelser
Liabilities
Geldsforpligtelser miles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel veerdi.

Liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2016 2015
Note kr. kr.
(1kke revideret)
(Not audited)
Bruttotab
Gross loss -8.957 0
Indtegter af kapitalandele i tilknyttede virksomheder
Income firom equity investments in group enterprises 4.267.849 0
Andre finansielle omkostninger til tilknyttede virksomheder
Other financial costs lo group enterprises -7.222 0
Resultat for skat
Results before tax 4.251.670 0
Skat af arets resultat
Tax on ordinary resulls 0 0
Arets resultat
Results for the year 4.251.670 0
Forslag til resultatdisponering:
Proposed distribution of the resulits:
Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method 4.267.849 0
Disponeret fra overfort resultat
Allocated from resuits brought forward -16.179 0
Disponeret i alt
Distribution in total 4.251.670 0
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Balance 31. december
Balance sheet 31 December

All amounts in DRK.
Aktiver
Assets
2016 201
Note kr. kr.
(Ikke revideret)
(Not audited)
Anlzgsaktiver
Fixed assets
1 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 150.301.580 0
Finansielle anlegsaktiver i alt '
Financial fixed assets in total 150.301.580 0
Anlzgsaktiver i alt
Fixed assets in total 150.301.580 0
Oms=tningsaktiver
Current assets
Likvide beholdninger
Available funds 33.821 50.000
Omsztningsaktiver i alt
Current assets in total 33.821 50.000
Aktiver i alt
Assets in total 150.335.401 50.000
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2016 2015
Note kr, kr.
(Ikke revideret)
{Not audited)
Egenkapital
Equity
Virksomhedskapital
Contributed capital 50.001 50.000
Reserve for nettoopskrivning efter den indre veerdis metode '
Reserves for net revaluation as per the equity method 4.267.849 0
Overfort resultat
Results brought forward 144.883.876 0
Egenkapital i alt
Equity in total 149.201.726 50.000
Geldsforpligtelser
Liabilities
Anden gzld
Other debts 1.133.675 0
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 1.133.675 0
Galdsforpligtelser i alt
Liabilities in total 1.133.675 0
Passiver i alt
Eguity and liabilities in total 150.335.401 50.000
2 Eventualposter
Contingencies
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Reserve for
nettoopskrivaning
Virksomheds- Overkurs ved  efter den indre Overfort
kapital emission  vaerdis metode resultat 1 alt
Reserves for net
Share premium  revaluation as per Results brought
Contributed capital account  the equity method Jorward In total
kr. kr. kr. kr. kr.
Egenkapital 1.
januar 2015
Equity I January
2015 50.000 0 0 0 50.000
Egenkapital 1.
januar 2016
Fquity 1 January
2016 50.000 0 0 0 50.000
Kontant
kapitaludvidelse
Cash capital
increase 1 144.900.055 0 0 144.900.056
Overforsel
Transfers 0  -144.900.055 0 144.900.055 0
Resultatandel
Share of results 0 0 4.267.849 -16.179 4.251.670
50.001 0 4.267.849 144.883.876 149.201.726
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Noter
Notes

All amtounts in DKK.

201 2015
kr. kr.
(Ikke revideret)
(Not audited)
1.  Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2016
Acquisition sum, opening balance 1 January 2016 0 0
Tilgang i drets lob .
Additions during the year 198.033.731 0
Tilbagebetalt via udbytte
Refimded by dividend -52.000.000 0
Kostpris 31. december 2016
Cost 31 December 2016 146.033.731 0
Opskrivninger 1. januar 2016
Revaluations, opening balance 1 January 2016 0 0
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 66.863.180 0
Andre reguleringer
Other regulations -62.595.331 0
Opskrivninger 31. december 2016
Revaluation 31 December 2016 4.267.849 0
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 150.301.580 0
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Domicile  Share of owners
HPK Denmark F1 Propco ApS Kebenhavn 100 %
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Noter
Notes

All amounts in DKK,

2.  Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er sambeskattet med HPK Denmark F1 Propco ApS fra den 24. oktober 2016, Selskabet er
administrationsselskab i den nationale sambeskatning og hafter ubegrznset og solidarisk med de ov-
rige sambeskattede selskaber for den samlede selskabsskat.

The company is joinly taxed with HPK Denmark F1 Propco ApS from October 24, 2016. The company is the
administration company of the group of companies subject to the Danish scheme of joint taxation and
unlimited jointly and severally liable with the other jointly taxed companies jor the lotal corporation tax.
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