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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for TG Partners V P/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-

sultatet af selskabets aktiviteter for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 18. april 2017
Copenhagen, 18 April 2017

Direktion
Executive Board

Carsten Viggo Baek

Bestyrelse

Board of Directors

Lars Thylander

formand
Chairman

Per Christensen
Peter Reedtz

Jacob Thorbjern Christensen

Sune Stiirup Mikkelsen

.
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Sebastian Christmas Poulsen

Per Solberg Hansen

ITya Katsnelson

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of TG Partners V P/S for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the

results of the Company operations for 2016.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Christian Seidelin

Hans-Christian Badker Jensen

Peter Schmiegelow



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejerne i TG Partners V P/S To the Shareholders of TG Partners V P/S
Konklusion Opinion

Det er vores opfattelse, at drsregnskabet giver et In our opinion, the Financial Statements give a true
retvisende billede af selskabets aktiver, passiver og and fair view of the financial position of the Com-
finansielle stilling pr. 31. december 2016 samt af pany at 31 December 2016 and of the results of the
resultatet af selskabets aktiviteter for regnskabséaret Company operations for the financial year 1

1. januar - 31. december 2016 i overensstemmelse January - 31 December 2016 in accordance with the
med arsregnskabsloven. Danish Financial Statements Act.

Vi har revideret arsregnskabet for TG Partners VP/S  We have audited the Financial Statements of TG

for regnskabsaret 1. januar - 31. december 2016, der Partners V P/S for the financial year 1 January - 31

omfatter resultatopgerelse, balance og noter, her- December 2016, which comprise income statement,

under anvendt regnskabspraksis ("regnskabet”). balance sheet and notes, including a summary of
significant accounting policies (“financial state-
ments”).

Grundlag for konklusion Basis for Opinion

Vi har udfert vores revision i overensstemmelse med =~ We conducted our audit in accordance with Interna-
internationale standarder om revision og de yderlige-  tional Standards on Auditing (ISAs) and the additio-
re krav, der er geldende i Danmark. Vores ansvar nal requirements applicable in Denmark. Our re-
ifolge disse standarder og krav er naermere beskrevet ~ sponsibilities under those standards and require-

i revisionspategningens afsnit "Revisors ansvar for re- ments are further described in the ”Auditor’s Re-
visionen af regnskabet”. Vi er uathaengige af selskabet  sponsibilities for the Audit of the Financial State-

i overensstemmelse med internationale etiske regler ments” section of our report. We are independent
for revisorer (IESBA’s Etiske regler) og de yderligere of the Company in accordance with the Internatio-

krav, der er geeldende i Danmark, ligesom vi har op- nal Ethics Standards Board for Accountants’ Code
fyldt vores gvrige etiske forpligtelser i henhold til of Ethics for Professional Accountants (IESBA
disse regler og krav. Det er vores opfattelse, at det op- Code) and the additional requirements applicable
ndede revisionsbevis er tilstraekkeligt og egnet som in Denmark, and we have fulfilled our other ethical
grundlag for vores konklusion. responsibilities in accordance with these require-

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

Ledelsens ansvar for regnskabet Management’s Responsibilities for the
Financial Statements
Ledelsen har ansvaret for udarbejdelsen af et arsregn- Management is responsible for the preparation of

skab, der giver et retvisende billede i overensstemmel- Financial Statements that give a true and fair view

se med arsregnskabsloven. Ledelsen har endvidere in accordance with the Danish Financial State-
ansvaret for den interne kontrol, som ledelsen anser ments Act, and for such internal control as Manage-
for nedvendig for at udarbejde et regnskab uden va&e-  ment determines is necessary to enable the prepara-
-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is

hed, men er ikke en garanti for, at en revision, der ud-  a high level of assurance, but is not a guarantee that

fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the
der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will

de i Danmark, altid vil afdaekke vaesentlig fejlinforma-  always detect a material misstatement when it

tion, nér sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
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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 these financial statements.

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

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the over-
ride of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty 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 con-
clusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

e Tager vi stilling til den samlede praesentation, e Evaluate the overall presentation, structure and
struktur og indhold af regnskabet, herunder note- contents of the financial statements, including
oplysningerne, samt om regnskabet afspejler de the disclosures, and whether the financial state-
underliggende transaktioner og begivenheder pa ments represent the underlying transactions
en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Kobenhavn, den 18. april 2017
Copenhagen, 18 April 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Gert Fisker Tomczyk Henrik @Jdegaard
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKK DKK
Nettoomsaetning 23.129.968 5.423.220
Revenue
Omkostninger vedrgrende investeringsejendomme -13.778.399 -1.653.001
Expenses related to investment properties
Andre eksterne omkostninger -3.413.427 -1.232.221
Other external expenses
Bruttoresultat for vardireguleringer 5.938.142 2.537.998
Gevinst/tab ejendomme 2 32.460.712 0
Profit/loss properties
Bruttoresultat efter vaerdireguleringer 38.398.854 2.537.998
Gross profit/loss after value adjustments
Finansielle indteegter 7.582 53
Financial income
Finansielle omkostninger -8.402.331 -1.970.747
Financial expenses
Arets resultat 30.004.105 567.304
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2016 2015
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 30.004.105 567.304
Retained earnings
30.004.105 567.304
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2016 2015
DKK DKK
529.567.614 439.950.079
3 529.567.614 439.950.079
529.567.614 439.950.079
706.128 487.464
4.545.055 1.423.339
79.737 226.918
5.330.920 2.137.721
3.824.534 7.943.187
9.155.454 10.080.908
538.723.068 450.030.987




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Ikke indbetalt selskabskapital
Unpaid share capital

Reserve for ikke indbetalt selskabskapital og overkurs
Reserve for unpaid share capital and share premium

Overkurs ved emission
Share premium account

Overfart resultat
Retained earnings

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage loans

Langfristede geeldsforpligtelser
Long-term debt

Geeld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver

Liabilities and equity
Hovedaktivitet

Main activity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

pwe

Note 2016 2015
DKK DKK
2.190.000 2.190.000
-832.200 -1.051.200
832.200 1.051.200
134.422.200 112.741.200
29.739.209 -483.896
4 166.351.409 114.447.304
3.928.351 0
3.928.351 0
345.248.673 318.380.755
5 345.248.673 318.380.755
5 4.074.061 3.339.195
2.628.992 0
5 3.492.281 1.502.986
12.999.301 12.360.747
23.194.635 17.202.928
368.443.308 335.583.683
538.723.068 450.030.987
1
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Noter til arsregnskabet

Notes to the Financial Statements
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Hovedaktivitet
Main activity

Selskabets formal er at besidde kapitalandele i ejendomsselskaber og at drive ejendomme.

The Company’s purpose is to hold investments in real estate and operate properties.

Gevinst/tab investeringsejendomme

Profit/loss properties

Veerdireguleringer af investeringsejendomme

Value adjustments of investment properties

Materielle anlaegsaktiver
Property, plant and equiptment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets vaerdireguleringer
Revaluations for the year

Veerdireguleringer 31. december

Value adjustments at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

2016 2015

DKK DKK
32.460.712 0
32.460.712 0

Investerings-
ejendomme

Investment proper-
ties
DKK

439.950.079

57.156.823

497.106.902

0

32.460.712

32.460.712

529.567.614
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver (fortsat)
Assets measured at fair value

Forudsatninger ved opggrelse af dagsveerdi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Veegtet aftkastkrav ved vaerdiansaettelse: 4,37% i intervallet 4,00 - 4,75%
Weighted average ROI requirement of valuation: 4.37% in spread 4.00 - 4.75%

Diskonteringsrente: 6,34% in spread 6,00 - 6,75%
Discount rate: 6.34% in spread 6.00 - 6.75%

Veegtet nettostartforrentning ved veerdiansaettelse: 3,80%
Weighted agerage net Initial yield of valutaion: 3.80%

Afkastkrav er fastsat med baggrund i eiendommens nuveaerende lejeniveau.

ROI percentage is fixed on the basis of the property's current rent level.
Indeksregulering: 2,0% p.a.
Indexation: 2.0% p.a.

Beliggenhed: Kgbenhavn
Location: Copenhagen

Antal kvadratmeter: 26.216
Number of square meters: 26,216

Karakteristika: Bolig, erhverv og parkering
Characteristics: Residential, commercial and parking
Udlejningsgrad gns.: 97%

Rent percentage avg.: 97%

| opgerelsen af dagsveerdien indgar endvidere estimerede omkostninger til vedligeholdelse, herunder til
udskiftning af tag og eftersleeb samt istandsaettelse- og renoveringsomkostninger af boliglejemal. Det forventes
at for huslejen for 60 boliglejemal vil kunne reguleres i takt med renovering af lejemal over de naeste 15 ar.

In calculation of fair value estimated costs to til maintenance, including replacement of roof, backlog and repair- and
renovation costs of residential leases. It is expected that 60 leases will be increased due to renovation over the next 15

years.
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Noter til arsregnskabet
Notes to the Financial Statements

4 Egenkapital
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Equity

Egenkapital 1. januar
Equity at 1 January

Indbetalt selskabskapital
Paid share capital

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Selskabskapitalen er fordelt saledes:

A-aktier
A-shares
B-aktier
B-shares

Reserve for
ikke indbetalt
Ikke indbetalt selskabs-

Selskabs- selskabs- kapital og Overkurs ved  Overfort
kapital kapital overkurs emission resultat | alt
Share capital ~ Unpaid share ~ Reserve for ~ Share premium Retained Total
capital unpaid share account earnings
capital and
share premium
DKK DKK DKK DKK DKK DKK

2.190.000 -1.051.200 1.051.200 112.741.200

0 219.000 -219.000 21.681.000

0 0 0 0

-483.896 114.447.304

219.000 21.900.000

30.004.105 30.004.105

2.190.000 -832.200 832.200 134.422.200

29.739.209 166.351.409

Antal Nominel veerdi
Antal Nominel veerdi
DKK
1.326.800 1.326.800
31.000 31.000

1.357.800
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Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2016 2015
DKK DKK

Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 328.722.974 305.295.697
After 5 years
Mellem 1 og 5 ar 16.525.699 13.085.058
Between 1 and 5 years
Langfristet del 345.248.673 318.380.755
Long-term part
Inden for 1 ar 4.074.061 3.339.195
Within 1 year

349.322.734 321.719.950
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Sikkerhedsstillelser
Security
Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:
Investeringsejendomme med en regnskabsmeessig veerdi pa 529.567.614 439.950.079

Investment properties with a carrying amount of

13



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for TG Partners V P/S for 2016 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver, investeringsejendomme
og forpligtelser, der méles til dagsvaerdi eller amor-
tiseret kostpris. Endvidere indregnes i resultatopgo-
relsen alle omkostninger, der er aftholdt for at opna
rets indtjening, herunder afskrivninger, nedskriv-
ninger og hensatte forpligtelser samt tilbageforsler
som folge af eendrede regnskabsmaessige skon af
belab, der tidligere har vaeret indregnet i resultatop-
gorelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

Basis of Preparation

The Annual Report of TG Partners V P/S for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets, investment properties and
liabilities measured at fair value or amortised
cost are recognised. Moreover, all expenses
incurred to achieve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Nettoomsatning
Nettoomsztning bestér af huslejeindteaegter som

indregnes linezrt i lejeperioden.

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter.

Omkostninger vedrorende
investeringsejendomme

Omkostninger vedrgrende investeringsejendomme
indeholder primeert drets driftsomkostninger.
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrerer regn-
skabsaret.

pwc

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Revenue
Revenue comprises rentals which are recognised on

a straight line-basis over the term of the lease.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses related to investment properties

Expenses related to investment properties pri-
marily include operating expenses for the year.
Other external expenses

Other external expenses comprise administration
costs etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Idet Partnersselskabet ikke er selvsteendigt
skattesubjekt, omfatter regnskabet ikke aktuel og
udskudt skat.

Balancen
Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opné afkast af den
investerede kapital i form af labende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger.

Efter forste indregning méles investerings-
ejendomme til skennet dagsvaerdi. Verdireguleringer
af investeringsejendomme indregnes i resultat-
opgorelsen.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsverdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
arms leengde vilkar pa balancedagen. Fastleggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
skan.

Dagsverdi fastlaegges af ledelsen ved anvendelse af
en anerkendt vaerdiansattelsesmetode baseret pa en
kapitalvaerdi beregnet ud fra forventede fremtidige
pengestreomme. I det omfang der er tilgengelige
aktuelle markedspriser for ssmmenlignlige
ejendomme eller indhentes eksterne vurderinger,
indgar disse som grundlag for vurderingen af
ejendommenes dagsveerdi. Andring i dagsvaerdien
indregnes i resultatopgerelsen i det regnskabsar,

pwc

Tax on profit/loss for the year

As the company is not an independent taxpayer,
the financial statements do not comprise current
and deffered tax.

Balance Sheet
Investment properties

Investment properties consititute land and
buildings held to earn return on the invested capital
by way of current operating income and/or capital
appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquition price and costs of
acquition

After the initial recognition investment properties
are measuared at estimated fair value. Value
adjustments of investment properties are
recognised in the income statement.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

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

Fair value are determined by management using a
recognized valuation method based on a capitalized
value from the expected future cash flows. To the
extent that current market prices for comparable
properties are available, these are included as a
basis for assessing the properties at fair value.
Change in fair value are recognized in the income
statement in the period in where the change
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indregnes i resultatopgerelsen i det regnskabsar, occurred.

hvor &ndringen er opstéet.

De anvendte skon er baseret pa oplysninger samt for-  The estimates applied are based on information
udsaetninger, som ledelsen vurderer forsvarlige, men  and assumptions considered reasonable by Manage-
som i sagens natur er usikre og uforudsigelige. De fak-

tiske begivenheder eller omstandigheder vil sandsyn-

ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-

bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as

tet. Disse afvigelser kan vaere vaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Indestdende i Grundejernes Investeringsfond i h.t.
Boligreguleringslovens §18b indregnes som andre
tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

pwc

expected. Such difference may be material. The
assumptions applied are disclosed in the notes.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Deposits at the Landowners” Investment
Foundation regarding the property regulation law
§ 18D are recognised as other receivables.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Finansielle gzeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til modtagne provenu
med fradrag af afholdte transaktionsomkostninger. I
den efterfolgende perioder maéles ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i
resultatopgerelsen som en renteomkostning over
laneperioden.

Ovrige galdsforpligtelser, som omfatter deposita,

geald til leveranderer, tilknyttede virksomheder samt
anden gald, males til amortiseret kostpris.

pwc

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or
constructive obligation and it is probable that
economic benefits must be given up to settle the
obligation.

Financial debts

Loans, such as mortgage loans and loans from
credit institutions, are recognised when obtained
at the proceeds recieved net of transaction
expenses incurred. Subsequently, the loans are
measured at amotized cost, the difference
between the proceeds and the nominal value is
recognized as an interest expense in the income
statement over the loan period.

Other payables comprising deposits, trade pay-

ables, group enterprises and other payables are
measured at amortised cost.
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