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Statement by management on the annua! report 

The executive board has today discussed and approved the annual report of Apollovej ApS 
for the financial year 1 January - 31 December 2016. 

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 2016 and of the results of the company's operations for the 
financial year 1 Januar-y - 31 December 2016, 

In our opinion, management's review includes a fair review of the matters dealt with in the 
management's review. 

Management recommends that the annual report should be approved at the annual general 
meeting. 

Copenhagen, 31 May 2017 

Management 

Yves Barthels 
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Statement by management an the annua report 

The executive board has today discussed and approved the annual report of Apollovej ApS 

for the financial year 1 ianuary - 31 December 2016. 

The annua' 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 2016 and of the results of the company's operations for the 

financial year 1 January - 31 December 2016. 

In our opinion, management's review includes a fair review of the matters deart with in the 

management's review. 

Management recommends that the annua report should be approved at the annua; general 

meeting. 
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Independent auditor's report 

To the share holder of Apollovej ApS 

Opinion 
In our opinion, the financial statements give a true and fair vlew of the company's financial 
position at 31 december 2016 and of the results of the company's operations for the 
financial year 1 January - 31 December 2016 in accordance with the Danish Financial 
Statements Act. 

We have audited the financial statements of Apollovej ApS for the financial year 1 January 
31 December 2016, which comprise income statement, balance sheet, notes and summary 
of significant accounting policies. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 
the additional requirements applicable in Denmark. Our responsibilitles 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 are lndependent of the company 
In accordance with the International 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 
requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Statement on management's review 

Management is responsible for management's review. 

Our opinion on the financial statements does not cover management's review, and we do 
not express any form of assurance conclusion 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 Financial Statements Act. 

Based an the work we have performed, we conclude that management's review is in 
accordance with the financial statements and has been prepared in accordance with the 
requirements of the Danish Financial Statements Act. We did not identify any materiel 
misstatement of management's review. 

Management's responsibilities 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 internel 
control as management determines is necessary to enable the preparation of financial 
statements that are free from materiel misstaternent, whether due to fraud or error. 
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Independent a udi 

In 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 ur to cease 
operations, ur has no realistic alternative but to do so. 

f-wditor's responsibilities for the audit of the financial staternents 
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whoie are free from materiel misstatement, whether due to fraud ur 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 ISAs and the 
additional requirements applicable in Denmark will always detect a materiel misstatement 
when it exists. Misstatements can anse from Freud ur error and are considered materiel if, 
individually ur in the aggregate, they could reasonably be expected to infiuence 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 
skepticism throughout the audit. We also: 

• Identify and assess the risks of materiel misstatement of the financial statements, 
whether due to fraud ur 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 materiel misstatement resulting from fraud is 
higher than for one resulting from error as fraud may involve collusion, forgery, 
intentionel omissions, misrepresentations, ur the override of interne' control. 

• Obtain an understanding of internel 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 interne' control. 

• 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 materiel 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 materiel uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the financial statements ur, if such 
disclosures are inadequate, to mocilfy our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events ur 
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 underiying 
transactions and events in a rnanner that gives a true and fair view, 



Apollovej ApS 8 e? 
2016 

Independent auditor's report 

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. 

Copenhagen, 31 May 2017 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR no. 33 77 12 31 
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Jesper Wiinholt 
State Authorised Public Accountant  

Janni Guldager 
State Authorised Public Accountant 
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The company 

Management 

Apollovej ApS 
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Sundkrogsgade 21 
DK-2100 Copenhagen 
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Domicile: Copenhagen 
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Romain Pierre André Delvert 
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Management's review 

Business activities 
The principal activity of the Company is administration of properties. 

Recognition and measurernent uncertainties 
The recognition and measurement of items In the financial statements is not subject to any 
uncertainty. 

Unusual matters 
The Company's financial position at 31 December 2016 and the results of lts operations for 
the financial year ended 31 December 2016 are not affected by any unusual matters. 

Business review 
The Company's income statement for the year ended 31 December shows a loss of DKK 
15.402.909, and the balance sheet at 31 December 2016 shows equity of DKK 272.648.826. 

Significant events occurring atter end of reporting period 
No events have occurred after the balance sheet date which could significantly affect the 
company's financial position. 
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Income statement 1 .1anuarv - 31 December 

Note 2016 2015 
DKK DKK 

Other external expenses -11.329.125 -3.861.197 

Gross profit -11.329.125 -3.861./97 

Financial costs -4.073.784 -3.418.627 

Profit/ioss before tax -15.402.909 -7.279.824 

Tax on profit/loss for the year 2 0 0 

Net profit/loss for the year -15.402.909 -7.279.824 

Distribution of profit 

Retained earnings -15.402.909 -7.279.824 

-15.402.909 -7.279.824 
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Balance sheet 31 December 

Assets 

Note 2016 2015 
DKK DKK 

Property, plant and equipment in progress 720.051.641 378.259.008 

Tangible assets 3 720.051.641 378.259.008 

Fixed assets total 720.051.641 378.259.008 

Trade receivables 16.488.260 0 
Receivables from group companies 50.961 0 
Other receivables 30.401.083 17.191.814 

Receivables 46.940.304 17.191.814 

Cash at bank and in hand 30.052.740 8.058.875 

Current assets total 76.993.044 25.250.689 

Assets total 797.044.685 403.509.697 
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Balance sheet 31 December 

Liabilities and equity 

Note 2016 2015 
DKK DKK 

Share capital 60.117.480 60.117.480 
Retained earnings 212.531.346 227.934.255 

Equity 4 272.648.826 288.051.735 

Trade Payables 63.500.000 68.500.000 

Long-term debt 63.500.000 68.500.000 

Banks 361.419.477 32.171.039 
Deferred income 39.016.298 0 
Trade payables 60.460.084 14.786.923 

Short-term debt 460.895.859 46.957.962 

Debt total 524.395.859 115.457.962 

Liabilities and equity total 797.044.685 403.509.697 

Contingent assets, liabilities and other financial 
obligations 5 
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Notes 

2016 2015 
DKK DKK 

1 Staff costs 

Average number of employees 0 0 

2 Tax on profit/loss for the year 

Current year tax o 0 

3 Tangible assets 

Property, plant 
and equipment in 

progress 

Cost beginning of the year at 1 January 2016 378.259.008 
Additions for the year 341.792.633 

Cost end of the year at 31 December 2016 

Total Tangible assets 720.051.641 
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Notes 

4 Equity 

Share capital 

Retained 

earnings Total 

Equity at 1 3anuary 2016 60.117.480 227.934.255 288.051.735 
Net profit/loss for the year 0 -15.402.909 -15.402.909 

Equity at 31 December 2016 60.117.480 212.531.346 272.648.826 

The share capital consists of: 

A-1 shares 53.997.737 
A-2 shares 53.997 
A-3 shares 53.997 
B-1 shares 5.999.749 

B-2 shares 6,000 

B-3 shares 6,000 

60.117.480 

5 Contingent assets, Iiabilities and other financial obligations 

Trade Payables 
The amount reflects Deferred Purchase Prise, DKK 63.500.000, in accordance with Sales 
And Purchase Agreement (SPA), if a further transaction is not completed. There is no 
payables with a due date, ater than 5 years from 31 December 2016. 

Other 
The Following assets have been placed as security with Bankers: Mortgage deeds 
registered to the Mortgagor totalling DKK 175.000.000 providing security on land and 
buildings at a total carrying amount of DKK 720.051.641 at December 2016. 

The Danish Group jointly taxed companies are »Indy and severally !fable for tax and the 
Group's overall Corprate and wIthholding taxes etc. 
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Accounting policies 

The annual report of Apollovej ApS for 2016 has been prepared In accordance with the 
provisions of the Danish Financial Statements Act applying to enterprises of reporting class 

B. 

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

The annual report for 2016 is presented in D«. 

Basis of recognition and rneasurement 

Income is recognised En the income statement as earned, including value adjustments of 
financial assets and liabilities. All expenses, including amortisation, depreciation and 
impairment losses, are also recognised in the income statement. 

Assets are recognised In the balance sheet when it is probable that future economic benefits 
will flow to the company's and the value of the asset can be measured reliably. 

Liabiiities are recognised in the balance sheet when it Is probable that future economlc 
benefits will flow from the company's and the value of the hability can be measured reliably. 

On initial recognition, assets and liabilitles are measured at cost. On subsequent 
recognition, assets and liabilities are measured as described below for each individual 
accounting item. 

Certain financial assets and liabilities are measured at amortised cost using the effective 
1nterest method_ Amortised cost is calculated as the historie cost less any instalments and 
plusiless the accumulated amortisation of the difference betvveen the cost and the nominal 
amount. 

On recognition and measurernent, allowance is made for predictable losses and risks which 
occur before the annual report are presented and which confirm or invalidate matters 
existIng at the balance sheet date; 

Income statement 
Other external expenses 

Other external expenses include expenses reiated to distribution, sale, advertising, 
administration, premises, bad debts, payments under operating leases, etc. 
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Accounting policies 

Financial income and expenses 

Financial income and expenses are recognised in the income statement at the arnounts 
relating to the financial year. Net  financials include interest income and expenses, financial 
expenses relating to finance leases, realised and unrealised capital/exchange gains and 
losses on securities and foreign currency transactions, amortisation of mortgage loans and 
surcharges and allowances under the advance-payment-of-tax scheme, etc. 

Tax en profit/loss for the year 

Tax for the year, which comprises the current tax charge for the year and changes in the 
deferred tax charge, including changes arlsing from changes in tax rates, is recognised in 
the Income statement as regards the portion that relates to entries directly in equity. 

Balance sheet 
Property, plant and equipment in progress 

Property, plant and equipment in progress are measured at cost. 

Property, plant and equipment in progress are written down to its recoverable amount if this 
Is lower than the carryIng value. 

Receivables 

Receivables are measured at amortised cost. Write-downs for bad debt are based on 
Individuel assessment of receivables. 

Cash and cash equivalents 

Cash and cash equivalents comprise cash and short-term securities whose remaining life Is 
less than three months and which are readily convertible into cash and which are subject 
only to Insignificant risks of changes in value. 

Liabilities 
Liabilities are measured at amortised cost equal to nominal value. 

Deferred income 

Deferred income comprises payments received concerning income in subsequent reporting 
years. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange 
rate at the transaction date. Foreign-exchange differences arising between the exchange 
rates at the transaction date and at the date of payrnent are recognised in the income 
statement as financial income or financial exrenses. if foreign currency transactions are 
concidered cash flow hedges, the value adjustments are taker directly to equity, 
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