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Ledelsespategning
Statement by the Board of Directors

Ledelsen har dags dato behandlet og godkendt
arsrapporten for K/S Pilehgj Bolig for regnskabs-
aret 1. januar - 31. december 2017.

Arsrapporten aflzgges i overensstemmelse
med &rsregnskabsloven.

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

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Kgbenhavn, den 15. maj 2018
Copenhagen, 15 May 2018
Bestyrelse:/Board of Directars:

—

K/S Pilehe] Bolig

Arsrapport 2017
Annual report 2017

Today, the Management has discussed and
approved the annual report of K/S Pilehgj Bolig
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 financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

n Fredrik Jo

strom Joh

maertn

w JOM i - dkwst
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kommanditisterne i K/S Pilehgj Bolig

Konklusion

Vi har revideret arsregnskabet for K/S Pilehgj
Bolig for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter &rsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31, december 2017 i
overensstemmelse med arsregnskabsloven,

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 ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konkfusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for n@dvendig for at
udarbejde et rsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

K/S Pilehgj Bolig
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To the limited partners of K/S Pilehgj Bolig

Opinion

We have audited the financial statements of K/S
Pilehgj Bolig for the financial year 1 January -
31 December 2017, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company 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.

Basis 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent 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 rules and requirements.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde drsregnskabet pa grundiag 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 opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfares i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gzl-
dende i Danmark, altid vil afdaekke vaesentlig feji-
information, nar sadan findes. Fejlinformationer
kan opsta som felge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pd
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gzldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pd disse risici samt opnar
revisionsbevis, der er tilstraakkeligt og
egnet til at danne grundlag for vores konkiu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desttelse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for

at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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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 liguidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are 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 from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

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 opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrakkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lzengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

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

K/S Pilehg] Bolig
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af drsregnskabet
er det vores ansvar at Izese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med &rsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med &rsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 15. maj 2018
Copenhagen, 15 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

. 474
Henrik Reedtz
statsaut. revisor
State Authorised Public Accountant
MNE-nr./MNe no: mne24830
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Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

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

e NGk~

Kaare K. Lendorf

statsaut. revisor
State Authorised Public Accountant
MNE-Nr./MnEno.: mnNe33819
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details
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Bestyrelsen/soard of Directors

Direktion/executive Board

Revision/auditors
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c/o Nordic Property Management A/S
Store Kongensgade 40 F, 3., 1264 Kgbenhavn K

36443596

25. november 201425 November 2014
Kebenhavn

1. januar - 31. december/1 January - 31 December

Erik Bertil Rydstrém
John Fredrik Jonsson
Johan Anders Lundkvist

Erik Bertil Rydstrém

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

Virksomhedens vasentligste aktiviteter

Selskabets formal er at drive virksomhed ved
investering i fast ejendom, herunder keb og salg
af fast ejendom, udlejning, administration og
forvaltning af fast ejendom samt anden
beslagtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et overskud pa 14.744.932 kr. mod et
overskud pa 42.243.056 kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 86.869.826 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for
virksomhedens finansielle stilling.

K/S Pilehgj Bolig
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Business review

The object of the Company is to conduct
business by investment in real estate, including
buying and selling of real estate, letting out real
estate, administration and management of real
estate as well as other related activities.

Financial review

The income statement for 2017 shows a profit
of DKK 14,744,932 against a profit of DKK
42,243,056 last year, and the balance sheet at
31 December 2017 shows equity of DKK
86,869,826.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin

Dagsveardiregulering af investeringsejendom
Fair value adjustment of investment property
Resultat fgr finansielle poster
Profit before net financials

Finansielle indtaegter

Financial income

Nedskrivning af finansielle aktiver
Write-down on investments

Finansielle omkostninger

Financial expenses

Arets resultat

Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Ekstraordinaert udbytte udloddet i regnskabsaret
Extraordinary dividend distributed in the year

Overfert resultat

Retained earnings

K/S Pilehgj Bolig
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2017 2016
5.767.511 5.624.507
10.853.787 39.199.689
16.621.298 44.824.196
45.828 (0]

0 -645.474
-1.922.194 -1.935.666
14.744.932 42.243.056
3.000.000 2.200.000
11.744.932 40.043.056
14,744,932 42.243.056
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

5 Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings

Anlagsaktiveri alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

K/S Pitehe] Bolig
Arsrapport 2017

Annual report 2017

2017 2016
190.000.000 179.000.000
190.000.000 179.000.000
190.000.000 179.000.000

65.180 19.829
431.852 269.526
497.032 289.355

2.155.902 2.173.464
2.652.934 2.462.819
192.652.934 181.462.819

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

O 0o N

10

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Kommanditkapital
Limited Partner Capital
Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geld til realkreditinstitutter
Mortgage debt

Ansvarlig lanekapital

Subordinate loan capital

Deposita

Deposits

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Ansvarlig 1dnekapital

Subordinate loan capital

Leverandgrer af varer og tjenesteydelser

Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Anden gId

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Staff costs

Sikkerhedsstillelser

Collateral

Anvendelse af afledte finansielle instrumenter
Use of derivative financial instruments

Nertstdende parter

Related parties

2017

2016

27.000.000

59.869.826

27.000.000
48.124.894

86.869.826

75.124.894

93.562.384
5.000.000

3.921.253

94.515.161
5.000.000
3.687.559

102.483.637

103.202.720

2.250.652
112.500
30.236
250.000
656.083

2.265.242
112.500
100.852

0
656.611

3.299.471

3.135.205

105.783.108

106.337.925

192.652.934

181.462.819

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

Egenkapitalopggrelse

Statement of changes in equity

Kommandit-
kapital
Limited Partner  Overfert resultat | alt
DKK Capital Retained earnings Total
Egenkapital 1. januar 2017 27.000.000 48.124.894 75.124.894
Equity at 1 January 2017
Overfprt via resultatdisponering 0 14,744,932 14.744.932
Transfer through appropriation of profit
Udloddet ekstraordinaert udbytte indregnet under
egenkapitalen 0 -3.000.000 -3.000.000
Proposed extraordinary dividend recognised under equity
Egenkapital 31. december 2017 27.000.000 59.869.826 86.869.826

Equity at 31 December 2017

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K/S Pilehgj Bolig for 2017 er
aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efterfgl-
gende til dagsvaerdi over resultatopgegrelsen.
Positive og negative dagsvardier af afledte
finansielle instrumenter indgar i andre tilgodeha-
vender, henholdsvis anden gzld.

Investeringsejendomme

Investeringsejendom males ved ferste indreg-
ning til kostpris. Efterfplgende méales investe-
ringsejendom til dagsveerdi, og arets vaerdiregu-
lering indregnes i resultatopgerelsen under
posten dagsvardiregulering af investeringsejen-
dom. Dagsvardien opgeres pa baggrund af de
forventede fremtidige pengestremme for inve-
steringsejendom.

K/S Pilehgj Bolig
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The annual report of K/S Pilehgj Bolig for 2017
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value in the income Statement. Positive
and negative fair values of derivative financial
instruments are included in "Other receivables"
and "Other payables", respectively.

Investment property

On initial recognition, investment property is
measured at cost. Investment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property". The
fair value is based on the expected future cash
flows for the investment property.

13
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Lejeindtzegter fra operationelle leasingkontrak-
ter indregnes lineart over leasingkontraktens
lgbetid, bortset fra betingede lejeindtagter,
som indregnes i takt med, at de indtjenes.

Omkostninger forbundet med incitament for
lejer til indgdelse af leasingkontrakter indregnes
linezert over leasingperioden, uanset om
betalingerne foretages pa tilsvarende vis.

Leasingperioden udggres af uopsigeligheds-
perioden med tillaeg af en eventuel yderligere
periode, hvor lejer har option pa at fortsaette
kontrakten, hvis ledelsen pa tidspunktet for
kontraktens indgdelse med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

Indtzgter, der modtages fra lejere i forbindelse
med opher af leasingkontrakter eller forringel-
ser af det lejede, indregnes i resultatopgarelsen
i takt med, at de modtages.

Serviceindteegter og -udgifter, som kan
genindvindes fra lejer:

Indtegter fra viderefakturering af udgifter til
lejer indregnes i den periode, hvor udgifterne
kontraktuelt kan genindvindes. Serviceindtaeg-
ter og lignende indtaegter indregnes brutto, nar
ledelsen anser koncernen for at agere som prin-
cipal, og netto nar ledelsen anser koncernen
som agent.

Nettoomsatning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsatning, ejendomsomkost-
ninger, andre eksterne omkostninger og andre
driftsindtaegter er med henvisning til arsregn-
skabslovens § 32 sammendraget til en regn-
skabspost benavnt bruttofortjeneste/brutto-
tab.

K/S Pilehej Bolig
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Income statement

Revenue

Rental income receivable from operating leases
is recognised on a straight-line basis over the
term of the lease, except for contingent rental
income, which is recognised as earned.

Costs relating to incentives for lessees to
enter into lease agreements are spread evenly
over the lease term, even if the payments are
not made on such a bais.

The lease term is the non-cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease,
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable from
tenants:

Income arising from expenses recharged to
lessees is recognised in the period in which the
expenses can be contractually recovered.
Service charges and other such receipts are
included gross of the related costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, property expenses,
the items Revenue, Other external expenses
and Other operating income are consolidated
into one item designated Gross profit/ioss.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrgrende udlejning af virksomhedens inve-
steringsejendomme, herunder omkostninger til
drift og vedligeholdelse af investeringsejendom-
me.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primeere akti-
vitet, der er afholdt i drets lgb, herunder omkost-
ninger til administration og tab pa debitorer.

Finansielie indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger mv.

Skat

Skat af selskabets resultat samt udskudt skat
medtages ikke i kommanditselskabets
arsrapport, da disse pahviler den enkelte
kommanditist personligt.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Likvider

Likvider omfatter kontante beholdninger.

K/S Pilehgj Bolig
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Property expenses

Property expenses include expenses relating to
renting out the Company's investment property,
including expenses relating to running and
maintaining such property.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to administration,
and bad debts.

Financial income and expenses

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

Tax

Tax on the Company's profit and deferred tax
are not recognised in the annual report of the
limited partnership, as such taxes are
incumbent on the individual limited partners
personally.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Cash

Cash comprise cash.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser

Finansielle gldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopgg-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige geeldsforpligtelser males til nettorealisati-
onsvardien.

Ansvarlig lanekapital

Gealdsforpligtelser, hvor kreditor har tilkendeqi-
vet at traede tilbage til fordel for alle virksomhe-
dens andre kreditorer, praasenteres som ansvar-
lig ldnekapital. Indregningen foretages efter
samme metode som galdsforpligtelser.

K/S Pitehg] Bolig
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, 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 lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using the
same method as applies to liabilities.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsverdi

Dagsveerdiansettelsen tager udgangspunkt i
det primaere marked. Hvis et primart marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som males til dags-
verdi, eller hvor dagsvaerdien oplyses, er kate-
goriseret efter dagsveerdihierarkiet, som er be-
skrevet nedenfor:

Niveau 1: Vaerdi opgjort ud fra dagsvaerdien pd
tilsvarende aktiver/forpligtelser pa et
velfungerende marked.

Niveau 2: Vaerdi opgjort ud fra anerkendte vaer-
diansattelsesmetoder pa baggrund
af observerbare markedsinformatio-
ner.

Niveau 3: Verdi opgjort ud fra anerkendte veer-
diansattelsesmetoder og rimelige
sken foretages pa baggrund af ikke-
observerbare markedsinformationer.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

Finansielle indteegter
Financial income

Dagsveardiregulering af SWAP
Fair value adjustment of SWAP

DKK

Finansielle omkostninger
Financial expenses

Renter, ansvarlig lanekapital
Interest expenses, subordinate loan capital
Andre finansielle omkostninger
Other financial expenses
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Fair value

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

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

Level 1: Valuein an active market for similar
assets/liabilities

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

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

The Company has no employees.

2017 2016
45.828 0
45.828 0

2017 2016

449,999 449,999
1.472.195 1.485.667
1.922.194 1.935.666
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Materielle anlegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017

Tilgange
Additions

Kostpris 31. december 2017
Cost at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017
Arets vardireguleringer

Value adjustments for the year

Opskrivninger 31. december 2017
Revaluations at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

For oplysning om sikkerhedsstillelser mv. vedrg-
rende materielle anlaagsaktiver henvises til note
8.

Investeringsejendomme
Investment property

Opggrelse af dagsvardi

Dagsverdi af investeringsejendom er beregnet
ved tilbagediskontering af de forventede
fremtidige pengestremme med en relevant dis-
konteringsfaktor. Forventede fremtidige penge-
stremme er baseret pd ledelsesgodkendte
budgetter for de kommende ar og en beregnet
terminalvaerdi for ejendommens resterende le-
vetid.

Diskonteringsfaktoren udger den risikofrie
rente og et risikotillaeg for den enkelte ejendom.

Der anvendes uafhangige vurderingsmand ved
opgerelsen af dagsvardierne.

Centrale forudsatninger for den opgjorte
dagsveerdi

De vasentligste forudsaetninger anvendt ved
opgerelsen af dagsvardien er:

Diskonteringsfaktor; 4,70 %
Inflationsrate; 2,00 %
Langsigtet tomgang; 0,00 %
Deposita; 2,5 mio. kr.
Terminalvaerdien; N/A
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Grunde og
bygninger
Land and buildings

136.552.014
146.212

136.698.226

42,447,986
10.853.788

53.301.774

190.000.000

Note 8 provides more details on security for
loans, etc. as regards property, plant and
equipment.

Fair value estimation

The fair value of investment property has been
estimated by discounting the expected, future
cash flows, using a relevant discount factor.
Expected future cash flows are based on
budgets, approved by management, for the
coming year and an estimated terminal value
for the remaining life of the property
concerned.

The discount factor comprises the risk-free
interest rate and a risk premium for the
property concerned.

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

Significant fair value assumptions

The most significant fair value assumptions are:

Discount rate; 4.70%

Inflation; 2.00%

Long-term vacancies; 0.00%
Deposits; DKK 2.5 million

Value of the terminal period; N/A
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Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder
89.855.561 kr. senere end 5 ar fra balance-
dagen.

Sikkerhedsstillelser
Collateral

Til sikkerhed for gaeld over for kreditinstitutter
har virksomheden stillet sikkerhed i grund og

bygning med en regnskabsmaessig veerdi pr. 31.

december 2017 pa 190 mio. kr.

Anvendelse af afledte finansielle instrumenter
Use of derivative financial instruments

Dagsverdier

Virksomheden har indgaet renteswap med
Nykredit.

Renteswappen er indgdet med henblik pa at
afdaekke renterisikoen forbundet med
prioritetsgaelden med en nominel vaerdi pd 95
mio. kr. Aftalens nominelle vaerdi palyder 45
mio. kr. med udlgb 30. marts 2020.

Der er foretaget swap af den variable rente
DKK-CIBOR-3M med den faste rente pa 0,27 %.

Dagsveerdien beregnes af Nykredit efter afta-
lens diskonterede cash flow ved anvendelse af
markedsrenten pr. 31. december 2017.

Dagsveerdien af renteswapen belgber sig til 0,4
mio. kr. pr. 31. december 2017. Dagsverdien
af renteswappen er indregnet som anden geeld.
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Of the long-term liabilities, DKK 89.855.561
falls due for payment after more than 5 years
after the balance sheet date.

As security for the Company's debt to credit
institutions, assets worth a total of DKK 190
million have been pledged as collateral or
otherwise charged.

Fair values

The Company has entered into an interest swap
agreement with Nykredit.

The interest rate swap agreement has been
entered into for the purpose of hedging the
interest rate risk associated with the mortgage
debt with a nominal value of DKK 95 million.
The nominal value of the agreement is DKK 45
million, and the termination date is set to 30
March 2020.

The floating interest rate DKK-CIBOR-3M has
been swapped to a fixed rate of 0.27% p.a.

The fair value has been calculated by Nykredit
based on the agreement's discounted cash flow
using the market interest at 31 December
2017.

The fair value of the interest swap amounts to
DKK 0.4 million at 31 December 2017. The fair
value of the interest swap has been recognised
as other payables.
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Neertstadende parter
Related parties

K/S Pilehgj Bolig's naertstaende parter omfatter falgende:
K/S Pilehgj Bolig"s related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Niam V Denmark Residential AB Stockholm, Sverige Kapitalbesiddelse

Niam V Denmark Residential AB Stockholm, Sweden Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Niam V Holding AB Sverige www.niam.se
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