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Statement by the Board of Directors and the Executive Board

The Executive Board has today discussed and approved the annual report of GR BRF Thorupgards Allé
ApS 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.

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

Copenhagen, 11 May 2016
Executive Board:

|
Mette Kroéﬁiavngen £ Rob}er/tK/IcCorduck n riyer
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Independent auditors' report on the financial statements

To the shareholders of GR BRF Thorupgards Allé ApS

We have audited the financial statements of GR BRF Thorupgards Allé ApS 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.

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.

Odense, 11 May 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR No. 30 70-02.28

—Z

orten Schougaard Sgrensen
State Authorised Public Accountant
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GR BRF Thorupgards Allé ApS

Financial statements for the period 1 January - 31 December

Income statement

Note DKK

Gross profit
Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment
Operating profit
3 Financial expenses

Profit/loss before tax
4 Tax for the year

Profit/loss for the year

Proposed proft appropriation/distribution of loss
Retained earnings/accumulated loss

Annual report 2015

2015 2014
1,800,951 727,720
-694,672 -680,287
1,106,279 47,433
-1,138,367 -1,436,718
-32,088 -1,389,285
15,740 -35,384
-16,348 -1,424,669
-16,348 -1,424,669
-16,348 -1,424,669
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GR BRF Thorupgards Allé ApS

Financial statements for the period 1 January - 31 December

Balance sheet

Notes DKK

ASSETS
Non-current assets

5 Property, plant and equipment
Land and buildings

Investments
Other receivables

Total non-current assets

Current assets
Receivables

6 Other receivables
Deferred income

Total current assets
TOTAL ASSETS
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2015 2014
52,520,400 53,665,539
52,520,400 53,665,539

2,258,841 3,380,978
2,258,841 3,380,978
54,779,241 57,046,517
49,792 228,180
48,227 5,464
98,019 233,644
98,019 233,644
54,877,260 57,280,161
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GR BRF Thorupgards Allé ApS

Financial statements for the period 1 January - 31 December

Balance sheet

Notes DKK

EQUITY AND LIABILITIES
Equity

7 Share capital
Retained earnings

Total equity

Provisions
Deferred tax
Other provisions

8 Total provisions

Liabilities other than provisions

9 Non-current liabilities other than provisions
Mortgage debt
Other payables

Current liabilities other than provisions
9 Current portion of long-term liabilities

Trade payables

Payables to group entities

Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

1 Accounting policies

2 The Company's principal activities
10 Collateral
11 Contractual obligations and contingencies, etc.
12 Related parties
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2015 2014
80,000 80,000
6,042,013 6,058,361
6,122,013 6,138,361
7,090,227 7,038,648
3,037,994 4,352,136
10,128,221 11,390,784
31,992,259 33,462,213
1,469,483 1,327,417
33,461,742 34,789,630
1,135,669 413,684
324,125 568,467
3,631,190 3,895,487
74,300 83,748
5,165,284 4,961,386
38,627,026 39,751,016
54,877,260 57,280,161
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Financial statements for the period 1 January - 31 December

Statement of changes in equity

Retained
DKK Share capital earnings Total
Equity at 1 January 2014 80,000 7,483,030 7,563,030
Profit/loss for the year 0 -1,424,669 1,424,669
Equity at 1 January 2015 80,000 6,058,361 6,138,361
Profit/loss for the year 0 -16,348 -16,348
Equity at 31 December 2015 80,000 6,042,013 6,122,013
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of GR BRF Thorupgards Allé ApS for 2015 has been presented in accordance with the
provisions of the Danish Financial Statements Act as regards reporting class B enterprises.

The accounting policies applied by the company are consistent with those of last year.

Income statement

Revenue

Revenue comprises rental income from the leases of properties. Revenue is recognised on an accruals
basis.

Revenue is measured net of all types of discounts/rebates granted. Also, revenue is measured net of
VAT and other indirect taxes charged on behalf of third parties.

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 margin'.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

Amortisation/depreciation and impairment of intangible assets and property, plant and equipment

The item comprises amortisation/depreciation and impairment of intangible assets and property, plant
and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight-line basis over the expected useful life. The expected useful lives are as follows:

Buildings 50 years

Land is not depreciated.

Financial expenses

Financial expenses are recognised in the income statements at the amounts that concern the financial
year. Net financials include interest 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 and its Danish group entities are taxed on a joint basis. The Danish income tax charge is
allocated between profit-making and loss-making Danish entities in proportion to their taxable income
(full allocation method).
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

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

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

impairment of fixed asseis

Property, plant and equipment are subject to an annual test for indications of impairment other than the
decrease in value reflected by depreciation or amortisation. Impairment tests are conducted in respect
of individual assets or groups of assets generating separate cash flows when there is indications of

impairment. The assets are written down to the higher of the value in use and net realisable value
(recoverable amount) of the asset or group of assets if this is lower than the carrying amount.

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. Provisions are made 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.

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.

Cash and cash equivalents

Cash comprises cash balances and bank balances.

Provisions

Other provisions comprise maintenance liabilites in accordance with section 22 of the Danish Rent Act
and section 18b of the Consolidated act on Temporary Regulation of Housing Conditions. Provisions are
recognised when, as a result of past events, the Company has a legal or a constructive obligation and it
is probable that there may be an outflow of resources embodying economic benefits to settle the
obligation.

Provisions are measured at net realisable value or at fair value if the obligation concerned is expected to
be settled far into the future.

10
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Corporation tax

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

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the results of operations nor the taxable
income, as well as temporary differences on non-amortisabie goodwili.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax due to
changes in the tax rate are recognised in the income statement.

As management company for all the entities in the joint taxation arrangement, the parent is liable for

, .
the subsisidaries' income taxes vis-a-vis the tax authorities as the subsidiaries pay their joint taxation

contributions. Joint taxation contributions payable or receivables are recognised in the balance sheet as
income tax receivable or payable.

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.

11
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

The Company's principal activities

GR BRF Thorupgards Allé ApS

Annual report 2015

It is the Company's objective to own and hold ownership interests in companies, to purchase, own, sell,

rent and rent out real estate and all other related activities.

DKK

Financial expenses
Interest expenses, group entities
Other interest expenses

Tax for the year
Deferred tax adjustments in the year

Tax adjustments, prior years

Property, plant and equipment

DKK

Cost at 1 January 2015
Additions in the year

Cost at 31 December 2015

Impairment losses and depreciation at 1 January 2015
Amortisation/depreciation in the year

Impairment losses and depreciation at 31 December 2015

Carrying amount at 31 December 2015

DKK

Other receivables
Other receivables

2015 2014
194,765 186,423
943,602 1,250,295

1,138,367 1,436,718
51,579 35,384
67,319 0
-15,740 35,384

Land and

__ buildings
54,345,826

-450,467

53,895,359

680,287

694,672

1,374,959

52,520,400

2015 2014
49,792 228,180
49,792 228,180

Other receivables (investments) comprise deposits in Grundejernes Investeringsfond (GI), total DKK

2,258,841.

12



10

11

12

GR BRF Thorupgards Allé ApS
Annual report 2015

Financial statements for the period 1 January - 31 December

Notes to the financial statements

DKK 2015 2014

Share capital
The share capital consists of the following:

800 shares of DKK 100.00 each 80,000 80,000
80,000 80,000

Provisions

The provision for deferred tax primarily relates to timing differences in respect of property. Deferred
tax total DKK 7,090,227.

Maintenance liabilities BRL § 18b, DKK 2,258,841.
Maintenance liabilities BRL § 22, DKK 779,153.
Maintenance liabilities total DKK 3,037,994.
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Long-term liabilities
Of the long-term liabilities, DKK 28,141 thousand. falls due for payment after more than 5 years after
the balance sheet date.

Other payables comprise deposits and prepaid rent.

Collateral
As security for the company's debt to banks, the company has placed assets as security with total value
of DKK 52,520 thousand.

Letter of indemnity totalling DKK 5,000 thousand are held by the Company.

Contractual obligations and contingencies, etc.

Other contingent liabilities

The company is jointly taxed with other Danish group entites, and jointly and severally liable with other
jointly taxed group entities for payment of income taxes for the income year 2013 onwards as well as
withholding taxes on interest, royalties and dividends falling due for payment on or after 1 July 2012.

Related parties

GR BRF Thorupgards Allé ApS' related parties comprise the following:

Ownership

The following shareholders are registered in the Company's register of shareholders as holding
minimum 5% of the share capital:

Name Domicile

GR BRF ApS Amaliegade 15, 2. sal, Kebenhavn K

13



