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Ledelsespétegning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 22. april - 31. december 2015 for

Varmont Management ApS.
The executive board has today presented the annual report of Varmont Management ApS for the financial year 22

April to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 22. april - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the
company's results of its activities in the financial year 22 April to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som beret-
ningen omhandler,
We are of the opinion that the management's review includes a Jair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeling.
Kgs Lyngby, den 27. juni 2016

Kgs Lyngby, 27 June 2016

Direktion
Executive board

Gavriil Fingerov
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Mikhail Fingerov




Den uafhzengige revisors erkleeringer
The independent quditor's reports

Til anpartshaverne i Varmont Management ApS
To the shareholders of Varmont Management ApS

Pétegning pa drsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for Varmont Management ApS for regnskabséret 22, april - 31. december
2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbej-
des efter drsregnskabsloven.

We have audited the annual accounts of Varmont Management ApS for the financial year 22 April to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Aet,

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstem-
melse med drsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et drsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts 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 4rsregnskabet p& grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlzgger og udferer revisionen for at
opné hej grad af sikkerhed for, om arsregnskabet er uden vassentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 vequiremenis and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatemenis.




Den uafhzengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for beleb og oplysninger
i drsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i drsregnskabet, nanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige sken er rimelige samt den samlede prasentation af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or ervor. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair 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 the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt 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 opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.




Den uafthaengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 22.

april - 31. december 2015 i overensstemmelse med drsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2015 and of the results of the company's operations for the financial year 22 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 &rsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af &rsregnskabet. Det er pd denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 27. juni 2016
Copenhagen, 27 June 2016

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 1

1an nsen
statsautoriseret revisor
State Authorised Public Accountant




Selskabsoplysninger
Company data
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Ledelsesberetning
Management's review

Selskabets vzesentligste aktiviteter

The principal activities of the company

Virksomhedens aktivitet har i regnskabsaret vaeret gjerskab af tyske ejendomsselskaber,
The principal activities of the company are ownership of German real estate companies.

Udvikling i aktiviteter og ekonomiske forhold
Development in activities and financial matters
Arets bruttotab udger -92.409 kr. Det ordinzre resultat efter skat udger -83.522 kr, Ledelsen anser #rets

resultat for utilfredsstillende.
The gross loss for the year is DKK -92.409. The results from ordinary activities after tax are DKK -83.522. The

management consider the results unsatisfactory.

Selskabet forventer at kunne reetablere selskabets kapital ved indtjening i de kommende &r. For
regnskabsdret 2016 forventes et resultat i sterrelsesorden kr. 50.000 - 80.000.

The company expects fo restore its share capital through earnings in the coming years. For the Jinancial year 2016
the expected earnings are in the range of DKK 50.000 to 80.000.

Begivenheder efter regnskabsérets udlob
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-

nansielle stilling vaesentligt,
No events have occurred subsequent o the balance sheet date, which would have material impact on the financial

position of the company.
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Resultatopgerelse
Profit and loss account

22/4 - 31/12

Note 2015

Bruttotab

Gross loss -92.409

Driftsresultat

Operating profit -92.409

1 @vrige finansielle omkostninger

Other financial costs -71

Resultat for skat

Results before tax -92.480

Skat af arets resultat

Tax on ordinary results 8.958

Arets resultat

Results for the year -83.522

Forslag til resultatdisponering:

Proposed distribution of the resulis:

Disponeret fra overfert resultat

Allocated from results brought forward -83.522

Disponeret i alt

Distribution in total -83.522




Balance

Balance sheet

Altiver
Assets

Note 31/12 2015
Anlzgsaktiver
Fixed assets

2 Andre veerdipapirer og kapitalandele
Other securities and equity investments 1.495
Finansielle anlegsaktiver i alt
Financial fixed assets in total 1.495
Anlagsaktiver i alt
Fixed assets in total 1.495
Omsatningsaktiver
Current ussets
3 Udskudte skatteaktiver

Deferred tax assets 8.958
Tilgodehavender i alt
Debtors in total 8.958
Oms=tningsaktiver i alt
Current assets in total 8.958
Aktiver i alt
Assets in total 10,453




Balance
Balance sheet

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Gezldsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts

Leveranderer af varer og tjenesteydelser
Trade creditors

Anden geld

Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in fotal

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

31/12 2015

50.000

-83.522

~33.522

206

20.000

23,769

43.975

43.975

10.453




Noter
Notes

@vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs

Andre vaerdipapirer og kapitalandele
Other securities and equity investments

Kostpris 22. april 2015
Cost 22 April 2015

Kostpris 31. december 2015
Cost 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015

Udskudte skatteaktiver
Deferred tax assets

Udskudt skat af drets resultat
Deferred tax of the results for the year

Virksomhedskapital
Contributed capital

Virksomhedskapital 22. april 2015
Contributed capital 22 April 2015

22/4 - 31/12
2015

71
71

1.495

1.495

1.495

8.958
8.958

50.000

50.000

10




Noter
Notes

31/12 2015
5. Overfort resultat
Results brought forward
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -83.522

-83.522
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Varmont Management ApS er aflagt i overensstemmelse med arsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual report for Varmont Management ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflasgges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in

Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder andre eksterne omkostninger.
The gross loss comprises external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden drets udgang, og sdfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsast-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover Is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrarer regnskabsiret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

JSinancial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial vear.

Skat af drets resultat
Tax of the resulls for the year

12




Anvendt regnskabspraksis
Accounting policies used

Arets skat, der bestar af drets aktuelle sclskabsskat og @&ndring i udskudt skat, indregnes i resultatopgarel-
sen med den del, der kan henferes til rets resultat, og direkte i egenkapitalen med den del, der kan henfe-

res til posteringer direkte pd egenkapitalen,
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Finansielle anlegsaktiver

Financial fixed assets

Andre vaerdipapirer og kapitalandele

Other securities and equify investments

Verdipapirer og kapitalandele, der er indregnet under anlegsaktiver, omfatter unoterede aktier i de 2
tyske selskaber Varmont Properties One GmbH og Varmont Properties Two GmbH. Ejerandelen for
begge selskaber udger 0,4%. Aktierne méles til anskaffelsessum, da det ikke er muligt at opgere en

dagsvardi.
Securities and equity investments recognised under fixed assets comprise unlisted shares in the German companies
Varmont Properties One GmbH and Varmont Properties Two GmbH. The company holds 0,4% of both companies.

The shares are measured at cost price because it is not possible to measure at fair value.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne 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 faxes.
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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemasssig veerdi af
aktiver og forpligtelser opgjort p& grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

13
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat miles p4 grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat, Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pévirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en veesentlig afvigelse i den forventede udskudte skatteforpligtelse 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 lax 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
%.

Gmldsforpligtelser

Liabilities

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