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Direktion 

F3eocsaive board 

CarKdgar tifF ogg 0 e Meier Sorensen 

Ledelsespategning 
Management's report 

Direlctionen har dags dato behandlet og godkendt arsrapporten for regnskabsaret 8. april - 31. december 
2015 for European RE Club Vimmelskaftet ApS. 
The executive board has today considered and adopted the Annual Report of European RE Club Vimmelskafiet ApS 

for the financial year 8 April - 31 December 2015. 

Arsrapporten er afiagt i overensstemmelse med arsregnskabsloven. 
The Annual Report is prepared in accordance with the Danish Financial Statements Act. 

Arsregnskabet giver efter vores opfattelse et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 saint af resultatet af selskabets aktiviteter for regnskabsaret 8. april - 
31. december 2015. 
In our opinion the Financial Statements give a true and fair view of the financial position at 31 December 2015 of 

the Company and of the results of the Company operations in the financial year 8 April - 31 December 2015. 

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, beretnin- 
gen omhandler. 
In our opinion, the Management's Review includes a true and fair account of the matters addressed in the Review. 

Arsrapporten indstilles til generalforsamlingens godkendelse. 
We recommend that the Annual Report be adopted at the Annual General Meeting.. 

Kobenhavn K, den 17. juni 2016 
Kobenhavn K, 17 June 2016 
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Den uafhxngige revisors erklxringer 
The independent auditor's reports 

Til kapitalejerne i European RE Club Vimmelskaftet ApS 
To the shareholders of European RE Club Vimmelskaftet ApS 

Pategning pa arsregnskabet 
Report on the Financial Statements 

Vi har revideret arsregnskabet for European RE Club Vimmelskaftet ApS for regnskabsaret 8. april - 31. 

december 2015, der omfatter resultatopgorelse, balance, noter og anvendt regnskabspraksis. Arsregnskabet 
udarbejdes efter arsregnskabsloven. 

We have audited the Financial Statements of European RE Club Vimmelskpftet ApS for the financial year 8 April - 

31 December 2015, which comprise income statement, balance sheet, notes and summary of significant 

accounting policies. The Financial Statements are prepared in accordance with the Danish Financial Statements 

Act. 

Ledelsens ansvar for arsregnskabet 
Management's Responsibility for the Financial Statements 

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser nod-

vendig for at udarbejde et arsregnskab uden vwsentlig fejlinformation, uanset om denne skyldes besvigelser 
eller fejl. 
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 

necessaly to enable the preparation of Financial Statements that are free from material misstatement, whether due 

to fraud or error. 

Revisors ansvar 

Auditor's responsibility 

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfort 
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk re- 
visorlovgivning. Dette kra2ver, at vi overholder etiske krav samt planlxgger og udforer revisionen for at op- 

nâ 	grad af sikkerhed for, om Arsregnskabet er uden vxsentlig fejlinformation. 
Our responsibility is to express an opinion on the Financial Statements based on our audit. We conducted our 

audit in accordance with International Standards on Auditing and additional requirements under Danish audit 

regulation. This requires that we comply with ethical requirements and plan and peiform the audit to obtain 

reasonable assurance whether the Financial Statements are free from material misstatement. 
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Den uafhwngige revisors erklwringer 
The independent auditor's reports  

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for belch og oplysninger i 

arsregnskabet. De valgte revisionshandlinger afhwnger af revisors vurdering, herunder vurdering af risici 

for vwsentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovur- 

deringen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der 
giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter om- 

stwndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens 

regnskabsmwssige skon er rimelige samt en vurdering den samlede prwsentation af arsregnskabet. 
An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the 

Financial Statements. The procedures selected depend on the auditor's judgment, including the assessment of the 

risks of material misstatement of the Financial Statements, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal control relevant to the Company's preparation of Financial Statements 

that give a true and fair view in order to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of the Company's internal control. An audit also 

includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by Management, as well as evaluating the overall presentation of the Financial Statements. 

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrwkkeligt og egnet som grundlag for vores 

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

opinion. 

Revisionen har ikke givet anledning til forbehold. 
The audit has not resulted in any qualification. 
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Den ughwngige revisors erklaeringer 
The independent auditor's reports 

Konklusion 
Opinion 

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-

sielle stilling pr. 31. december 2015 saint af resultatet af selskabets aktiviteter for regnskabsket 8. april - 

31. december 2015 i overensstemmelse med ksregnskabsloven. 
In our opinion, the Financial Statements give a true and fair view of the Company at 31 December 2015 and qf 

the results of the Company operations for the financial year 8 April to 31 December 2015 in accordance with the 

Danish Financial Statements Act. 

Udtalelse om ledelsesberetningen 
Statement on the Management's Review 

Vi har i henhold til ksregnskabsloven gennemlwst ledelsesberetningen. Vi har ikke foretaget yderligere 

handlinger i ti1lg til den udforte revision af ksregnskabet. Det er pa denne baggrund vores opfattelse, at 
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet. 
We have read the Management's Review in accordance with the Danish Financial Statements Act. We have not 

performed any procedures additional to the audit of the Financial Statements. On this basis, in our opinion, the 

information provided in Management's Review is consistent with the Financial Statements. 

Hellerup, den 17. juni 2016 
Hellerup, 17 June 2016 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
Stale Authorised Public Accountant 
CVR-nr, 33 77 12 31 
Co pan 	33 77 2 31 

aj Iritt Norskov Nan estad 
statsa oriseret revisor 
State Authorised Public Accountant 
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Selskabsoplysninger 
Company data  

Selskahet 	 European RE Club Vimmelskaftet ApS 

The company 	 do Citco Denmark ApS 

Holbergsgade 14 

1057 Kobenhavn K 

Direktion 

Executive board 

Revision 

Auditors 

Modervirksomhed 

Parent company 

CVR-nr.: 	36 71 01 87 
Company reg. no. 

Hjemsted: 	Kobenhavn 
Domicile: 	 Copenhagen 

Regnskabsar: 	8. april 2015 - 31. dec,ember 2015 
Financial year: 	8 April 2015 - 31 December 2015 

Carl Edgar Serge Vogg 

Ole Meier Sorensen 

PricewaterhouseCoopers 

Statsautoriseret Revisionspartnerselskab 

European RE Club (Luxembourg) II S.A R.L. 
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Ledelsesberetning 
Management's review 

Selskabets vEesentligste aktiviteter 

The principal activities of the company 

Selskabets formal er investering i, ejerslcab, administration og udvikling af fast ejendom samt hermed 
beslwgtet virksomhed. 
The object of the company is investment, ownership, administration and development of properties and any business 

related hereto 

Usikkerhed ved indregning eller maling 

Uncertainties as to recognition or measurement 

Selslcabets investeringsejendomme er indregnet til dagsva-rdi, pa baggrund af en afkastbaseret model. Det 
anvendte afkasticrav er forbundet med vwsentlige regnskabsmwssige slam, hvormed dagsywrdien kan 
afvige fra ejendommenes faktiske vxrdi. Vi henviser til note 3 for yderligere omtale heraf 
The Company's investment properties are recognized in the balance by applying a yield-based model. The yield 

requirement is associated with critical accounting estimates, which means that the fair value may differ from the 

properties' actual value. We refer to note 3 for additional information. 

Udvilding i aktiviteter og okonomiske forhold 

Development in activities and financial matters 

Selskabet liar i arets lob erhvervet investeringsejendomme for i alt 141.822 t.kr., der skal danne grundlag 
for selskabets drift. Det ordinwre resultat efter skat udgor -3.250 t.kr. Leclelsen anser arets resultat for til-
fredsstillende. 
The Company has acquired investment properties for 141.822 ticr, which is going to be the basis for the Company's 

activities. The results from ordinary activities after tax are -3.250 t.kr. The management consider the results 

satisfactory. 

Begivenheder efter regnskabsirets udlob 
Events subsequent to the financial year 

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi- 
nansielle stilling vxsentligt. 
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial 

position of the company. 
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Anvendt regnskabspraksis 
Accounting policies used  

Arsrapporten for European RE Club Vimmelskaftet ApS er aflagt i overensstemmelse med Arsregnskabs-

lovens bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at folge enkelte reg-

ler for Idasse C-virksomheder. 
The annual report for European RE Club Vimmelskafiet ApS is presented in accordance with those regulations of 

the Danish Financial Statements Act concerning companies identified as class B enterprises. Furthermore, the 

company has chosen to comply with some of the rules applying for class C enterprises. 

Da det er selskabets forste regnskabsar, er der ilcke nogen sammenligningstal i arsrapporten 
Since it is the first financial year of the company, there are no comparable numbers in the annual report. 

Generelt om indregning og maling 
Recognition and measurement in general 

resultatopgorelsen indregnes indtwgter i takt med, at de indtjenes. Herunder indregnes rxrdiregulerin-

ger af fmansielle aktiver og forpligtelser. I resultatopprelsen indregnes ligeledes alle omkostninger, her-

under afskrivninger, nedslcrivninger og hensatte forpligtelser samt tilbageforsler som folge af wndrede 

regnskabsmressige skon af belob, der tidligere har vwret indregnet i resultatopprelsen. 
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of 

value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation, 

writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the 

profit and loss account are recognised in the profit and loss account. 

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige okonomiske fordele vii tilfiyde seiska-

bet, og aktivets vxrdi lcan males palideligt. 
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the 

value of the asset can be measured reliably. 

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige okonomiske fordele vii fraga sel-

skabet, og forpligtelsens vxrdi kan males palideligt. 
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the 

value of the liability can be measured reliably. 

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-

telser som beslcrevet nedenfor for hver enkelt regnskabspost. 
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as 

described below for each individual accounting item. 
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Anvendt regnskabspraksis 
Accounting policies used  

Visse finansielle alctiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant 

effelctiv rente over lobetiden. Amortiseret kostpris opgores som oprindelig kostpris med fradrag af even-

tuelle afdrag samt tilledg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-

minelt belob. Herved fordeles lcurstab og kursgevinst over aktivets eller forpligtelsens lobetid. 
Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective 

interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original 

cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between 

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life. 

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkomrner inden Arsrappor-

ten aftwgges, og som vedrorer forhold, der eksisterede pA balancedagen. 
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear 

before the annual report is presented, and which concerns matters existing on the balance sheet date. 

Resultatopprelsen 
Income statement 

Bruttofortjeneste 
Gross profit 

Bruttofortjeneste er sammensat af posteme: Nettoomsmtning, driftsomkostninger og andre eksteme 
omkostninger. 
The gross profit contains: Revenue, operating costs and other external costs. 

Nettoomsietning 
Revenue 

Neftoonasxtningen fra lejeindtwgter indregnes i resultatopprelsen i den periode lejen vedrorer. 
Revenue from rent income is recognised in the income statement in the periods the rent concerns. 

Driftsomkostninger 
Operating costs 

Driftsomkostninger omfatter omkostninger direkte forbundet med drift af ejendommen, reparation og 

vedligeholdelse saint skatter, afgifter og andre omkostninger, som ildce betales af lejer. 
Operating costs include costs directly associated with the operation of the property, repair and maintenance, taxes 

and other costs that are not paid by the tenant. 

Andre eksterne omkostninger 
Other external expenses 

Andre eksteme omkostninger omfatter omkostninger til administration my. 
Other external expenses comprise expenses for administration etc. 
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Anvendt regnskabspraksis 
Accounting policies used  

Dagsvoerdiregalering af investeringsejendomme 
Fair value adjustment of investment property 

Vxrdiregulering af investeringsejendomme indeholder vxrdireguleringer af ejendomme samt gevinst/tab 

ved afhwndelse af ejendomme. 
Value adjustment of investment property comprises value adjustments of properties and gain or loss from disposal 

of properties. 

Finansielle poster 
Net financials 

Finansielle indtxgter og omkostninger indebolder renteindtwgter og -omkostninger, realiserede og 

urealiserede lcursgevinster og -tab vedrorende gwld og transaktioner i fremmed valuta samt tillaeg og 

godt-gorelse under acontoskatteordningen m.v. Finansielle indtxgter og -omkostninger indregnes i 

resultat-opparelsen med de belob, der vedrorer regnskabsAret. 
These items comprise interest income and interest expenses, realized and unrealized capital gains and losses on 

mortgage debt and transactions in foreign currencies, as well as tax surcharge and relief under the Danish Tax 

Prepayment Scheme. Interest income and interest expenses are recognized in the income statement with the amounts 

concerning the financial year. 

Skat af Arets resultat 
Tax of the results for the year 

Arets skat, der best& af Arets aktuelle selskabsskat og wndring i udskudt skat, indregnes i resultatopprel- 

sen med den del, der Ic.an henfores til Arets resultat. 
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in 

the income statement with the share referring to the results for the year. 

Selskabet er sambeskattet med andre danske tilknyttede virksomheder. Den aktuelle selskabsskat fordeles 

mellem de sambeskattede selskaber i forhold til disses skattepligtige indkomster, og fuld fordeling med 

refusion vedrorende skattemwssige underskud. De sambeskattede selslcaber indgAr i 

acontoskatteordningen 

The Company is jointly taxed with its other Danish associated companies and all of the associated companies' other 

Danish subsidiaries. The current tax is allocated between the jointly taxed companies proportionally to their 

taxable income and the full allocation of tax losses. The jointly taxed companies are included in the account tax. 

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-

tede virksombeder i forhold til disses skattepligtige indkomster. I tilknytning bertil modtager virksomhe-

der med skattemzessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette 

underskud (fuld fordeling). 
The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective 

taxable income. Related to this, companies with tax losses will receive reimbursement from companies that use the 

tax loss (full allocation with reimbursement of tax losses). 

European RE Club Vimmelslcaftet ApS • Arsrapport for 2015 	 9 

Annual report for 2015 



Anvendt regnskabspraksis 
Accounting policies used  

Balancen 
The balance sheet 

Investeringsejendomme 

Investment properties 

Investeringsejendomme males til dagsywrdi svarende til ejendommens handelsvxrdi. iEndringer i dags- 

rxrdien indregnes i resultatopprelsen. 
Investment properties are measured at fair value equal to the market value of the properties. Changes in fair value 

are recognised in the income statement. 

Dagsvxrdien fastlwg,ges ved anvendelse af en elcstern vurdering foretaget af en sagkyndig 

vurderingsmand 

eller altemativt baseret ph en anerkendt vxrdianswttelsesmetode, baseret ph en afkastbaseret model. 

Selskabet har anvendt en sagkyndig vurderingsmand til at estimere dagsvxrdien. 
The fair value is determined by using an external valuation performed by a valuation expert or alternatively, based 

on an accepted valuation method, based on a yield-based model. The company has used a valuation expert to 

estimate the fair value. 

Ved anvendelsen af en afkastbaseret model oppres ywrdien ph basis af investeringsejendommens drifts-

afkast og et individuelt fastsat forrentningslcrav. 
When using a yield-based model, the value is calculated on the basis of the investment property's return from 

operations and on an individually fixed requirement for interest. 

Efterfolgende omkostninger tillmgges anskaffelsessummen ph investeringsejendomme, nfir det er sand-

synligt, at afholdelsen vii medfore fremtidige okonomiske fordele for virksomheden. Andre 

ornkostninger til reparation og vedligeholdelse indregnes i resultatopprelsen ved afholdelsen. 
Subsequent costs are recorded under acquisition costs of investment properties, if it is probable that the company 

will gain an economic benefit from them. The cost for repairs and current maintenance are recognized in the 

income statement as incurred. 

Tilgodehavender 

Receivables 

Tilgodehavender mAles til amortiseret kostpris, hvilket swdvanligvis svarer til nominel ywrdi. Der ned- 
skrives til nettorealisationsvxrdien med henblik pa at imodegh forventede tab. 
Receivables are measured at amortised cost which usually corresponds to face value. In order to meet expected 

losses, writedown takes place at the net realisable value. 

Likvide beholdninger 

Available funds 

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger. 
Available funds comprise cash at bank and in hand. 
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Anvendt regnskabspraksis 
Accounting policies used  

Selskabsskat og udskudt skat 
Corporate tax and deferred tax 

Aktuelle slcattetilgodehavender og -forpligtelser indregnes i balancen med det belob, der kan beregnes pa 

grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-

komster saint for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prwsenteres modregnet i 

det omfang, der er legal modregningsadgang, og posteme forventes afregnet netto eller samtidig. 
Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis 

of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. 

Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are 

expected to be settled net or simultaneously. 

Efter sambeskatningsregleme hwfter danske tillmyttede virksomhecier solidarisk og ubegmnset over for 

skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstfiet inden for 
sambeskatningskredsen. 
According to the rules of joint taxation, Danish subsidiaries are unlimited, jointly and severally liable towards the 

Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, 

arising within the jointly taxed group of companies. 

Udskudt skat er slcatten af alle midlertidige forskelle mellem regnskabsmwssig og skatternmssig vxrdi af 

aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling 

af forpligtelsen. 
Deferred tax is measured based on all temporary differences in the financial values, compared to tax values in 

assets and liabilities measured on the basis of the application of the asset or the settlement of the liabilities. 

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balaneedagens lovgivning vil 

vxre gx1dende, nar den udskudte skat forventes udlost som aktuel skat. Selskabsskafteproeenten viii pe-

rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vii petvirke storrelsen af udskudte 

skatteforpligtelser og skattealctiver. Medmindre en indregning med en anden skatteprocent end 22 vii 

medfore en vmsentlig afvigelse i den forventede udskudte skattefoipligtelse eller skatteaktivet, indregnes 

udskudte skatteforpligtelser og skatteaktiver med 22 %. 
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet 

date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the 

corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and 

deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material 

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 
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Anvendt regnskabspraksis 
Accounting policies used  

Gwldsforpligtelser 

Liabilities 

Finansielle gmldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte tTansaktionsomkostninger. I efterfolgende perioder indregnes de fmansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vwrdi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle vxrdi indregnes i resultatopprelsen over laneperioden. 
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction 

costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the 

capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is 

recognised in the profit and loss account during the term of the loan. 

Gmldsforpligtelser vedrorende investeringsejendomme males til amortiseret kostpris. 
Liabilities relating to investment properties are measured at amortised cost. 

Andre gmldsforpligtelser males til amortiseret kostpris, hvilket szedvanligvis svarer til nominel vaerdi. 
Other liabilities are measured at amortised cost which usually corresponds to the nominal value. 

Periodeafgrzensningsposter 

Accrued expenses and deferred income 

Under periodeafgrwnsningsposter indregnes modtagne betalinger vedrorende indtwgter i de efterfolgende 

Ar. 
Received payments concerning income during the following years are recognised under accrued expenses and 

deferred income. 
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Resultatopgorelse 
Income statement 

DICK in thousands. 

8/4 2015 
- 31/12 2015 

Note 	 t.kr. 

Bruttofortjeneste 
Gross profit 	 2.469 

Dagsv2erdiregulering af investeringsejendomme 
Fair value adjustment of investment property 	 -3.422 

Driftsresultat 
Operating profit 	 -953 

2 	Finansielle omkostninger 
Financial expenses 	 -2.297 

Resultat for skat 
Results before tax 	 -3.250 

Skat af irets resultat 
Tax on profit for the year 

Arets resultat 
Results for the year 

0 

-3.250 

Forslag til resultatdisponering: 
Proposed distribution of the results: 

Disponeret fra overfort resultat 
Allocated from results brought forward 	 -3.250  

Disponeret i alt 
Distribution in total 	 -3.250 
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Balance 
Balance sheet 

DKK in thousands. 

Aktiver 
Assets 

31/12 2015 
Note 	 t.kr. 

Anliegsaktiver 
Fixed assets 

3 Investeringsejendomme 
Investment properties 

Materielle anlmgsalctiver i alt 
Tangible fixed assets in total 

Anliegsaktiver i alt 
Fixed assets in total 	 138.400 

Ommetningsaktiver 
Current assets 

Tilgodehavender fra salg og tjenesteydelser 
Trade debtors 	 63 

Tilgodehavender i alt 
Debtors in total 	 63 

Lilcvide beholdninger 
Cash fiinds 	 17.033 

Ommetningsaktiver i alt 
Current assets in total 	 17.096 

Aktiver I alt 
Assets in total 
	

155.496 
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138.400 

138.400 



Balance 
Balance sheet 

DKIC in thousands. 

Passiver 
Equity and liabilities 

31/12 2015 
tkr. 

Egenkapital 
Equity 

4 Selskabskapital 
Share capital 

5 	Overkurs ved emission 
Share premium account 

6 	Overfort resultat 
Retained earnings 

Egenkapital I alt 
Equity in total 

100 

9.950 

-3.250 

6.800 

  

Gteldsforpligtelser 
Liabilities 

7 	Owld til realkreditinstitutter 
Mortgage debt 	 81.903 
Deposita 
Deposits 	 1.459 
Gmld til tilknyttede virksomheder 
Debt to group enterprises 	 63.852  

Langfristede gwldsforpligtelser i alt 
Long-term liabilities in total 	 147.214 
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Balance 
Balance sheet 

DKK in thousands. 

Passiver 
Equity and liabilities 

31/12 2015 
Note 
	

Oct-. 

Leverandorer af varer og tjenesteydelser 
Trade payables 	 348 
Anden geld 
Other payables 	 765 
Periodeafgrwnsningsposter 
Accrued expenses and deferred income 	 369 

Kortfristede gmldsforpligtelser i alt 
Short-term liabilities in total 	 1.482 

Gieldsforpligtelser i alt 
Liabilities in total 	 148.696 

Passiver i alt 
Equity and liabilities in total 	 155.496 

1 	Usikkerhed ved indregning eller mAling 
Uncertainty about recognition and measurement 

8 Pantsmtninger og sikkerhedsstillelser 
Mortgage and securities 

9 Eventualposter 
Contingencies 

10 NfErtstiende parter 
Related parties 
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Noter 
Notes 

DKK in thousands. 

1. 	Usikkerhed ved indregning eller miling 
Uncertainty about recognition and measurement 

Selskabets ledelse vurderer, at den valgte regnskabspraksis, hvor investeringsejendomme males til 

dagsva3rdi giver det bedste udtryk for selskabets aktiver og passiver, den fmansielle stilling samt 

resultat af selskabets alctiviteter. 
The Company's management believes that the selected accounting policies, where investment properties are 

measured at fair value, provides the best presentation of the Company's assets and liabilities, the financial 

position, and the results of its operations. 

Ledelsens skein over vxrdien af investeringsejendomme fastsetes ud fra markedskonforme 

standarder og bygger pa en vurdering af investeringsejendommenes forventede lobende afkast, 

vedligeholdelsesstand og afkastkrav. Udgangspunktet er aktuelle priser i markedet for tilsvarende 

investeringsejendomme. 

The Management's estimate of the value of the investment properties is determined form market-conforming 

standards and is based on an assessment of the current returns, the maintenance condition, and the return 

requirement of the investment properties. The baseline is actual prices in the market for similar investment 

properties. 

Dagsvmrdien for investeringsejendomme i arsrapporten er vurderet af selskabets ledelse. 

Dagsvwrdien beregnes som kapitaliseret indtjeningsvxrdi for ejendomme, fastlagt ud fra 

forventede fremtidige leje, de nuvwrende lejeres evne til at opfylde deres kontraktlige forpligtelser, 

tomgangsperioder, driftsomkostninger, vedligeholdelsesbehov samt et slum over afkasticravet. 

The fair value of investment properties in the annual report is estimated by the Company's management. The 

fair value is calculated as capitalized earnings value of properties determined from the expected future rent, 

the current tenants' abilities to fulfil their contractual obligations, periods of vacancy, operating costs, 

maintenance needs, and estimates of the return requirements. 

Vurderingen af afkastkravet bygger pa informationer om den generelle regionale udvikling i 

afkastkrav samt relevante lokale forhold. 

The return requirement estimates are based on information about the general regional development in return 

requirements and other relevant local conditions. 

Afkastkravet kan, som folge af den nuvxrende usikkerhed i ejendomsmarkedet, afvige fra det af 

ledelsen fastsatte og er ikke nodvendigvis et udtryk for den vxrdi, et salg af ejendomrnene kan 

indbringe. Dette gx1der specielt ved et eventuelt hurtigt salg. 

The return requirement may, because of the current uncertainty in the real estate market, differ from the one 

prescribed by management and is not necessarily a reflection of the value a sale of the properties may bring. 

This is especially true in the case of a quick sale. 
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Noter 
Notes 

DICK in thousands. 

Usikkerhed ved indregning og mAting (fortsat) 
Uncertainty about recognition and measurement (continued) 

Dagsvwrdien af selskabets investeringsejendomme er pr. 31. december 2015 sat til DK1( 138 mio. 
svarende til et afkastkrav pa 4,76%. 

The fair value of the Company's investment properties at 31 December 2015 is set to DICK 138 mio. 

equivalent to a return requirement of 4,76%. 

8/4 2015 
- 31/12 2015 

t.kr. 

2. 	Finansielle omkostninger 
Financial expenses 

Finansielle omkostninger, tilknyttede virksomheder 
Financial costs, group enterprises 

Andre fmansielle omkostninger 
Other financial costs 

1.852 

445 

 

2.297 
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Noter 
Notes 

DKK in thousands. 

31/12 2015 
ticr. 

3. Investeringsejendomme 
Investment properties 

Kostpris 8. april 2015 
Cost 8 April 2015 	 0 
Tilgang i Lets lob 
Additions during the year 	 141.822 

Kostpris 31. december 2015 
Cost 31 December 2015 	 141.822 

Arets regulering til dag,svmrdi 
Value adjustment for the year 	 -3.422 

Regulering til dagsvferdi 31. december 2015 
Fair value adjustment 31 December 2015 	 -3.422 

Regnskabsmiessig vterdi 31. december 2015 
Carrying amount 31 December 2015 	 138.400 

Investeringsejendommene er optaget til en dagsva-rdi, ved anvendelse af en aflcastbaseret model, 
med et afkastkrav pa 4,76%. 
Investment properties are recognized in the balance at fair value, by applying a yield-based model, with a 

yield requirement at 4,76%. 

En forogelse af afkasticravet med 0,25 procentpoint vil reducere ejendommens va-rdi med 6,9 mio. 
kr., mens et fald i afkasticravet med 0,25 procentpoint vii forhoje ejendommens vwrdi med 7,7 mio. 
kr. Der har vxret anvendt en ekstern valuar ved fastsa-ttelse af vxidierne. 
An increase in the yield requirement by 0,25 percentage point would reduce the property value of 6,9 million 

kr., while a drop in the yield requirement by 0,25 percentage point will increase the property value of 7,7 

million kr. There has been used external valuer to determinate the values. 

European RE Club VimmelsIcaftet ApS • Arst-apport for 2015 	 19 

Annual report for 2015 



Noter 
Notes 

DKK in thousands. 

31/12 2015 
t.kr. 

4. Selskabskapital 
Share capital 

Selskabskapital 8. april 2015 
Share capital 8 April 2015 

Kontant kapitaludvidelse 
Cash capital increase 

Selskabskapital 31. december 2015 
Share capital 31 December 2015 

5. Overkurs ved emission 
Share premium account 

Overkurs ved emission 8. april 2015 
Share premium account 8 April 2015 

Arets overkurs ved emission 
Share premium account for the year 

Overkurs ved emission 31. december 2015 
Share premium account 31 December 2015 

6. Overfort resultat 
Retained earnings 

Overfort resultat 8. april 2015 
Retained earnings 8 April 2015 

Arets overforte overslcud eller underskud 
Profit or loss for the year brought forward 

0 

-3.250 

Overfurt resultat 31. december 2015 
Retained earnings 31 December 2015 

-3.250 
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Noter 
Notes 

DKK in thousands. 

31/12 2015 
t.kr. 

7. 	Gield til realkreditinstitutter 
Mortgage debt 

Gwld til realkreditinstitutter i alt 

Mortgage debt in total 	 81.903 

Heraf forfalder inden for 1 At- 

Share of amount due within 1 year 	 0 

G2e1d til realkreditinstitutter i alt 
Mortgage debt in total 	 81.903 

Andel af gx1d, der forfalder efter 5 ar eksklusiv amortiseringsomkostninger 

Share of liabilities due after 5 years excluding amortization costs 	 43.800 

Afdrag der forfalder inden for 1 Ar, er opfort under kortfristede gwldsforpligtelser. Ovrige 

forpligtelser er indregnet under langfristede gwldsforpligtelser. 
Payment due within I year are recognised in short-term debt. Other debt is recognised in long-term debt. 

8. Pantsietoiinger og sikkerhedsstillelser 
Mortgage and securities 

Til sildcerhed for gxld til realkreditinstitutter, 81.903 t.kr., er der givet pant i 

investeringsejendomme, hvis regnskabsmmssige vxrdi pr. 31. december 2015 udgor 138.400 t.kr. 

As security for mortgage debts, t.DKK 81.903, mortgage has been granted on investment properties 

representing a book value of t.DKK 138.400 at 31 December 2015. 

9. Eventaalposter 
Contingencies 

Eventualforpligtelser 
Contingent liabilities 

Selskabet has indgAet en administrationsaftale med en uopsigelighed pit 4 maneder. Den samlede 
forpligtelse udgor t.kr. 205. 

The Company has signed a management agreement with interminable of 4 months. The total commitment 

amounts to t.DKK 205. 
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Noter 
Notes 

DKK in thousands. 

9. Eventnalposter (fortsat) 
Contingencies (continued) 

Sambeskatning 
Joint taxation 

Selskabet indgar i den nationale sambeskatning med andre danske tilknyttede virksomheder og 
hxfter ubegrwnset og solidarisk med de ervrige sambeskattede selskaber for den samlede selskabs-
skat. 

The company is subject to the Danish scheme of joint taxation and is unlimited jointly and severally liable 

with the other jointly taxed companies for the total corporation tax 

Selskabet heefter ubegmnset og solidarisk med de ovrige sambeskattede selskaber for eventuelle 
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter. 

The company is unlimited jointly and severally liable with the other jointly taxed companies for any 

obligation to withhold tax on interest, royalties and dividends. 

De sambeskattede virlcsomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af ars-
regnskabet for adrninistrationsselskabet. 

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from the annual 

accounts of the administration company. 

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vii kunne medfore, at sel-
skabets hxftelse udgor et andet belob. 

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's 

liabilities. 

10. Niertstiende parter 
Related parties 

Ejerforhold 
Ownership 

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 af stemmeme eller minimum 
5 % af selskabskapitalen: 

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the 

voting rights or a minimum of 5 % of the share capital: 

European RE Club (Luxembourg) II S.A R.L. 
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