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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapparten for regnskabsaret 1. januar - 31.
december 2017 for HPK Denmark F1 Propco ApS.

Arsrapporten aflzegges i overensstemmelse med rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
te stilling pr. 31. december 2017 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. janwar - 31
december 2017.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de farhold, beratningen
omhandler.

Arstapportan indstilles til generalforsamlingans godken-
delse,

Kabenhavn, den 25. maj 2018
Kebenhavn, 25 May 2018

The supervisory and executive boards have today
discussed and approved the annual report of HPK
Denmark F1 Propco ApS for the financial year 1 January
= 31 December 2017.

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 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2077.

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

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

B {se
Su, board

‘ =
Christoph Michael Mélleken Leif Frederik Ingemar Saderlund
formand
chairman



Den uafhaengige revisors revisionspdtegning

Independent auditor's report

Til kapitalejeren | HPK Denmark F1 Propco ApS

Konklusion

Vi har revideret arsregnskabet for HPK Denmark F1
Propco ApS for regnskabsaret 1. januar - 31. december
20177, der omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31, december 2017 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konkluslon

Vi har udfert vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gldende i Danmark. Vores ansvar ifelge dis-
se standarder og krav er narmere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
Arsregnskabet”. Vi er uafhangige af selskabet i overens-
stemmelse med internationale etiske regler for revisa-
rer (IESBA's Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores avri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstrazkkeligt og egnet som grundiag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
at for den interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset o denne skyldes besvigelser el-
ler fejl.

To the shareholder of HPK Denmark F1 Propco ApS
Opinion

We have audited the financial statements of HPK
Denmark F1 Propco ApS for the financial year 1 |anuary
-~ 31 December 2017, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The financial statements
are prepared under 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 2017 and of the results of the company’s
operations for the financial year 1 January - 31
December 2017 in accordance with the Danish Financial
Statements Act.

Basls for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) 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 are independent
of the company in accordance with the [nternational
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.

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 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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten, at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pad
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark, altid
vil afdekke vaesentlig fejlinformation, ndr sadan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som viesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfores i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er 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,
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
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 ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise fram 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 I1SAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:



Den uafhaengige revisors revisionspategning

independent auditor's report

Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i arsregnskabet, uanset om denne skyld-
es besvigelser eller fejl, udformer og udferer revisi-
onshandlinger som reaktion pd disse risici samt op-
ndr revisionsbevis, der er tilstrazkkeligt og egnet til
at danne grundlag for vares konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hajere end ved vaesentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfat-
te sammensvzergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol,

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstandigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skan og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om (edelsens udarbejdelse af arsregn-
skabet pd grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
seette driften, Hvis vi konkluderer, at der er en va-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vares revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fere, at selskabet ikke lengere kan fortszette driften.

identify 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 from 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 apinion 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.

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 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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

* Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt orn arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den averste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af drsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkansistent med arsregnskabet eller vores viden opnd-
at ved revisionen eller pa anden made synes at indehol-
de vaesentlig fejlinfarmation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

® 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.

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.

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 rmaterially 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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i regskabsaret bestdet i ud-
lejning og administration af en dansk investerings-
ejendom.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2017 udviser et
overskud pa kr. 4.494,419, og selskabets balance pr. 31,
december 2017 udviser en egenkapital pa kr.
139.395.142.

Betydningsfulde handelser, som er indtruffet efter
regnskabsdrets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vaesentligt vil kunne pavirke selskabets
finansielle stilling.

Business activities

The Company's activity has during the accounting year
comprised in the rental management of a Danish
investment property.

Business review

The Company's income statement for the year ended
31 December shows a profit of kr. 4.494.419, and the
balance sheet at 31 December 2017 shows equity of kr.
139.395.142.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse 1. januar - 31. december
income statement 1 January - 31 December

Note 2017 2016
kr. kr.
Bruttofortjeneste 11.593.643 -2.184.488

Gross profit
Veaerdireguleringer af investeringsaktiver -611.648 91.695.248
Value adjustments of assets held for investment

Resultat far finansielle poster 10.981.995 89.510.760
Profit/loss before financial income and expenses

Finansielle indtzegter 0 1.356.287

Financial income
Finansielle omkostninger
Financial costs

Resultat far skat 5.762.422 85,722,026
Profit/loss before tax

1 -5.219.573 -5.145.021

Skat af Arets resultat 2 -1.268.003 -18.858.846

Tax on profit/loss for the year
Arets resultat 4,494,419 66.863.180
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Ekstraordinzrt udbytte 0 52.000.000

Extracrdinary dividend for the year
Overfort resultat 4.4%4.419 14.863.180

Retained earnings

4.494.419 66.863.180




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Investeringsejendomme
investment properties

Materielle anlaegsaktiver
Tangible assets

Anlagsaktiver i alt
Fixed assets total

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiveri alt
Assets total

Note 2017 20176
kr. kr.

3 322.400.000 323.011.648
322.400.000 323.011.648
322.400.000 323.011.648

38.063 0
217.332 639.674
3.050,953 750.000
3.306.348 1.389.674
9.848.655 5.648.975
13.155.003 7.038.649
335.555.003 330.050.297
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Balance 31. december
Balance sheet 31 December

Note 2017 2016
kr. kr.

Passiver
Liabilities and equity
Virksomhedskapital 50.003 50.003
Share capital
Overfort resultat 139.345.13¢9 134.850.720
Retained earnings

4
Egenkapital 139.395.142 134.900.723
Equity
Hensattelse til udskudt skat 30.164.361 28.896.358
Provision for deferred tax
Hensatte forpligtelser i alt 30.164.361 2B.896.358
Provisions total
Gaeld til tilknyttede virksomheder 160.000.000 160.000.000
Payables to subsidiaries
Deposita 2.929.410 2.909.168
Deposits

5
Langfristede geldsforpligtelser 162.929.410 162.509.168
Long-term debt
Leverandorer af varer og tjenesteydelser 1.246.041 1,323.493
Trade payables
Anden gald 1.820.049 2.020.555
Other payables
Kortfristede gaeldsforpligtelser 3.066.090 3.344.048
Short-term debt
Geldsforpligtelser i alt 165.995.500 166.253.216
Debt total
Passiveri alt 335.555.003 330.050.297
Liabilitles and equity total
Eventualposter m.v. 6

Contingent assets, liabilities and other financial obligations

1



Noter
Notes

2017 2016
kr. kr.

1  Finansielle omkostninger

Financial costs

Finansielle omkostninger titknyttede virksomheder 5.175.009 978.267

Financial expenses, group entities

Andre finansielle omkostninger 44,564 4.166.754

Other financial costs

5.219.573 5.145.021

2  Skataf drets resultat

Tax on profit/loss for the year

Arets udskudte skat 1.268.003 18.858.846

Deferred tax for the year

1.268.003 18.858.846

3 Aktiver der males til dagsvaerdi

Assets measured at fair value
Investeringsejen-
domme
investment proper-
ties
Kostpris 1. januar 2017 181.742.262
Cost at 1 January 2017
Kostpris 31. december 2017 181.742.262
Costat 31 December 2017
Vardireguleringer 1. januar 2017 141.269.386
Revaluations at 1 fanuary 2017
Arets verdireguleringer -611.648
Revaluations for the year
Vardireguleringer 31. december 2017 140.657.738
Revaluations at 31 December 2017
Regnskabsmeessig veerdi 31. december 2017 322.400.000

Carrying amount at 31 December 2017

12



Noter
Notes

Forudsatninger ved opgerelse af dagsveerdi af investeringsejendommene

Assumptions underlying the determination of fair value of investment properties

Driftsomkaostningerne udger 1,1% af lejeindtagterne.
Operating expenses total 1,7% of rentals.

Administrationsomkostningerne udger 1,0% af lejeindtaegterne.
Administration expenses total 1,0% of rentals.

Vedligeholdelsesomkostninger udger 1,5% af lejeindtagterne.
Maintenance costs total 1.5% of rentals.

Afkastkrav, 3,48%
Rateof return 3,48%

Selskabets investeringsejendomme er 73% kontor og 27% kommerciel.
The Company's investment property are 73 % office and 27 % commercial

Investeringsejendommen er beliggende i Kebenhavn.
The investment property are located in the area of Copenhagen.

Felsomhed ved opgarelse af dagsvaerdi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsvardi vurderingen pr. 15. september 2017 er der anvendt et individuelt fastsat afkastkrav pa

3,48%.

An individually determined required rate of return of 3.48% has been applied in the market value assessment at 15 september

2017.

Zndringer i skan over afkastkrav for investeringsejendomme vit pavirke den indregnede vardi af

investeringsejendomme i balancen samt vaerdireguleringen i resultatopgerelsen.

Changes in estimated required rate of return for investment properties will affect the value of investment properties
recognised in the balance sheet as well as value adjustments carried in the income statement,

Zndringer i gennemsnitligt afkastkrav -0,50% Basis 0,50 %
Changes in average required rate of return -0,50 % Base 0,50 %
kr. kr. kr.

Afkastprocent 2,98 3,48 3,98
Rate of retum
Dagsveerdi 376.500.000 322.400.000 281.900.000
Fair value

54.100.000 0 -40.500.000

Zndring i dagsvardi

Change in fair value

13



Noter

Notes
4  Epenkapital
Equity

Egenkapital 1. januar 2017
Equity at 1 fanuary 2017

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2017
Equity at 31 December 2017

Langfristede gaeldsforpligtelser
Long tarm debt

Geld til tilknyttede virksomheder

Payables to subsidiaries
Depaosita
Deposits

Eventualposter m.v.

Virksomheds-
kapital Overfert resultat lalt
Share capital Retained earnings Total
50.003 134.850.720 134.900.723
0 4.494.419 4.494.419
50.003 139.345.139 139.395,142
Geeld
Gald 31. december Afdrag Restg=ld
1. januar 2017 2017 naste ar efter 5 ar
Debt Debt Payment Debt
at 1 january 2017 at 31 December within 1year after 5 years
2017
160.000.000 160.000.000 0 160.000.000
2.909.168 2.929.410 0 2.929.410
162.909.168 162.929.410 0 162.929.410

Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet HPK Denmark F1 Holdco ApS {Administrationsselskab) og
haefter begraenset og subsidizert med evrige sambeskattede selskaber for betaling af selskabsskat, kildeskat p3

udbytter, renter og royalties,

The Company is jointly taxed with its Parent Company, HPK Denmark F1 Holdco ApS (management company), and has limited
and secondary liability together with the other jointly taxed entities for the payment of income taxes, taxes on dividends,

interest and royalties.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HPK Denmark F1 Propco ApS for 2017
er aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg fra regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste ar.

Arsrapporten for 2017 er aflagt i DKK.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga selska-
bet, og forpligtelsens vzerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfalgende mdles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og farpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over {ebetiden. Amortiseret kostpris opgares
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt belab.

The annual report of HPK Denmark F1 Propco ApS for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as selec-
ted provisions as regards reporting class C.

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

The annual report for 2017 is presented in DKK,

Basis of recognition and measurement

Income is recognised in 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 and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities 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 interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and the
nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaag-
ges, og som be- eller afkrafter forhold, der eksisterede
pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgarel-
sen som en finansiel post. Hvis valutapasitioner anses
for sikring af fremtidige pengestramme, indregnes vaer-
direguleringerne direkte pa egenkapitalen.

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i drsregnskabslovens
§ 32, hvorefter selskabets omszetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning og andre eksterne omkostninger.

Huslejeindtaegter

Lejeindtaegter indeholder indtzgter ved udlejning af
ejendomme samt opkravede fallesomkostninger m.v.
og indregnes i resultatopgerelsen i den periode, som
lejen vedrarer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til drift af ejendommen, administration samt honorarer
til radgivere og konsulenter,

Vardiregulering af investeringsejendomme
Vardiregulering af investeringsejendormme indeholder
arets a@ndring i dagsveerdien af investeringsejendomme
og tilherende gzld.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

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 payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to
equity.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does nat disclose its
revenue,

Gross profit reflects an aggregation of revenue and
other external expenses.

Rental income

Rental income comprises income from the lease of
property and from charged joint costs etc., and it is
reconigsed in the profit and loss account for the period
relating to the lease payment.

Other external expenses
Other external expenses include expenses related to
operating costs, administration as well as fees to
advisars and consultants.

Value adjustments of investment properties

Value adjustments of investrment property comprise
the year's changes in the fair value of investment
property and relating payables.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indt=gter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resut-
tatopgerelsen med de beleb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtagter og -om-
kostninger, realiserede og urealiserede valutakurs-
reguleringer samt andre finansielle omkostninger og
gebyrer,

Skat af arets resuitat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sarmbeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster.
I tilknytning hertil modtager virksomheder med skatte-
maessigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
sattelse af eget skattemaessigt overskud.

Arets skat, som bestdr af drets aktuelle selskabsskat og
endring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Andring i udskudt skat som folge af w@ndringer i
skattesatser indregnes i resultatopgerelsen.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde og
bygninger med det formal at opna afkast af den investe-
rede kapital i form af lebende driftsafkast og/eller kapi-
talgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til kost-
pris omfattende anskaffelsespris inkl. kebsomkostnin-
ger.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interast income
and expenses, financial expenses in respect of realised
and unrealised exchange adjustments as welt as other
financial expenses and charges.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation with subsidiaries.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits,

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

Any changes in deferred tax due to changas to tax rates
are recognised in the income statement.

Balance sheet

Investment properties

Investment properties comprises investments in land
and buildings for purpases of gaining a return on the
invested capital in the form of regular operating incoma
and/or capital gains on resale.

On acquisition, investment properties is measured at

cost, comprising the purchase price, including purchase
costs.
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Anvendt regnskabspraksis
Accounting policies

Efter farste indregning males investeringsejendomme til
dagsvaerdi. Verdireguleringer af investeringsejen-
domme indregnes i resultatopgerelsen.

Dagsvardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
armslangdevilkdr pd balancedagen. Fastlaggelse af
dagsvaerdi medferer vaesentlige regnskabsmessige
skan.

Dagsvaerdien af investeringsejendomme er vurderet af
et uafhengigt valuarfirma pr. 15. september 2017.

Dagsveerdien er fastlagt ved brug af en DCF model, hvor
de forventede fremtidige pengestramme diskonteres til
nutidsvaerdi. Beregningerne er baseret pa ejendommens
budget for de kommende ar.

De anvendte sken er baseret pa oplysninger samt
forudsaetninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforusigelige. De
faktiske begivenheder eller omstandigheder vil
sandsynligvis afvige fra de i beregningerne forudsatte,
idet forudsatte begivenheder ofte ikke indtraeder som
forventet. Disse afvigelser kan vaere vasentlige.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kost-
pris eller en lavere nettorealisationsvaerdi, hvilket her
svarer til palydende veerdi med fradrag af nedskrivning
til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedreren-
de ejendomskat.

Likvider
Likvide beholdninger indestdender i
pengeinstitutter og kontantbeholdninger.

omfatter

After the initial recognition investment properties are
measured at fair wvalue. Value adjustments of
investment properties are recognised in the income
statement.

Fair value is the amount for which the property could
be exchanged between knowledgeable , willing parties
in an arm's length transaction on the balance sheet
date. The determination of fair value involves material
accounting estimates.

The fair value of investment properties has been
assessed by an independent assessor firm 15 September
2017,

The fair value is determined using a DCF model, where
the expected future cash flows are discounted to the
present value. The calculations are based on the
property's budget for the coming years.

The estimates applied are based on information and
assumptions considered reasonable by Management
but which are inherently uncertain and unpredictable.
Actual events or circumstances will probably differ
from the assumptions made in the calculations as often
assumed events do not occur as expected. Such
difference may be material.

Receivables

Receivables are measured in the ballance sheet at the
lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad
debts.

Prepayments
Prepayments comprise costs
property tax.

incurred concerning

Cash and cash equivalents
Available finds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Der indregnes udskudt skat af alle midlertidige forskelle
mellem regnskabs- og skattemassig veerdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrerende ikke skattemamssigt
afskrivningsberettiget goodwill samt andre poster, hvis
disse - bortset fra ved virksomhedesovertagelser - er
opstaet pa anskaffelsestidspunktet uden at have affekt
pd det regnskabsmassige resultat eller
skttepligtige indkomst.

den

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vaere geldende, nér den udskudte
skat forventes udlest som aktuel skat. &£ndring i ud-
skudt skat sorn falge af @ndringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der feres di-
rekte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
tii den veaerdi, hvortil aktivet forventes at kunne
realiseres , enten ved udligning i skat af fremtidige
indtjening eller ved modregning | udskudte
skatteforpligtelser.

Udskudste skatteaktiver og -forpligtelser praesenteres
modregnet inden for samme juridiske skattenehed.

Geeldsforpligtelser
@vrige geeldsforpligtelser males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaerdi.

Income tax and deferred tax

Defered tax is recognised in respect of all temporary
differences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax is
not recognised in respect of temporary differences
concerning goodwill not deductible for tax pupose and
other items - apart from business acquisitions - where
temporary differences have arisen at the time of
acquisition without affecting the profit for the year or
the taxable income.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Deferred tax assets, including the tax base of tax loss
carry-forwards, are measured at the value at which the
asset is expected to be realised, either by elimination in
tax on future earnings or by set-off against deferred tax
liabilities,

Deferred tax assets and liabilities are offset within the
same legal tax entity.
Liabilities

Other liabilities are measured at amortised cost, which
is usually equivalent to nominal value.
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