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Pineapple Odinse Residential Kom plementarselska b Aps

Annual report 2017

Statement by the Executive Board

The Executive Board have today discussed and approved the annual report of Pineapple Odense Residential

Komplementarselskab Aps for the financial yearユJanury 2017-31 December 2017. 

The annual report is prepared in accordance with the Danish FinancialS tatements Act. 

In our opInion, the financial statements give a true and fair view of the Company's financial position at 31

December 2017 and of the results 0f the Company's operations for the financial year 1 January 2017 1 31

December 2017. 

We believe that the Management commentary includes a fair review of the affairs and conditions

referred to therein, 

We recommend the adoption of the annual report at the annual general meeting. 

Copenhagen, / 2018

Executive Board: 

Kevin Jerernaih Cahill Daniel Lier
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Independent auditors' report

Tithe shareholders of

Pineapple Odense Residential KompIementarselekab ApS

Opinion

We have audited the financial statements of Pineapple Odinse Residential KompIementarseiskab ApS for the
financial year i January-31 December 2017, which comprise an 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 company at 31
December 2017, and of the results of the company operations for the fInancial year i 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 (lSAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor's responsIbilities for the audit of the financial statements" section of our report. We are
independent of the company in accordance with the 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, We believe
that the audit evidence we have obtained Is sufficient and appropriate to provide a basis for our opinion. 

Management's responsibility for the fina ndal statements

Management Is responsible for the preparation of the financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, Further, Management is responsible for such Internai
control as lt determines in necessary to enable the preparation 0f financial statements that are free from
material 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 applicable, matters related to going concern aid using the going concern basis
of accounting In preparing the financial statements unless Management either Intends to liquidate the company
orto cease operations, or has no realistic alternative but todo so. 

Auditors responslbiiity for the auditif the financial statement

Our 0b1ct1v15 are to obtain reasonable assurance about whether the financial statements as a whole are free
from material mIsstatement, whither due to fraud or error, and to Issue an auditor's report that includes our
opinion. Reasonable assurance Isa high level of assurance, but is not a guarantee that an audit conducted In
accordance with lSAs 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 0f an audit conducted in accordance with I SAs and the additional requirements applicable in Denmark, 
we exercise professional Judgment and maintain professional skepticism throughout the audit. We alo: 
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. ldmtlt and asse55 the rlsk of material mbstatemcm ot the tinanclal stat.ments, whether du. to fr.ud or

erot desEn tnd perfoam audlt procedutes responslw to thote dslt and obteln audlt avld€nce that l! nrrficl€nt

,d appmprlat€ to provid€ a berls for our oplnlon. The rltl of nol detectlnS a materlal mlttlat.meht rltultlnS
hoan trard b hlghar than for one nesultlng fmm efior as kaud mey lnvolge collusion, forgery, lotentional

omkslonr, mbrapa€santatlont o. t le ovanLL of lntaanal contrDl.

. Obtaln an undcrstandlog ot htern.l control relevant to the tudlt ln otdar to desiSn audlt procedures that are

eppropdate ln the clrcwrrstances, but not for the purpore of.xpr.rnngan oplilonon the affectiv€n€ss of tlte

company'. int mal control.

' Ev.luate the approprlat€ness of eccounllng pollcles us€d.nd the reasonabkn€st of accoirnting €stlmat* and

rebted dls.bsur.s m.de by Manaaement.

. condude on the .pprop.lrteness of ManaSement's use of the 8olrrg concem batlt of accoirnting 1.r ptep.int
th€ flnanclel stat.m€ntc and, based on the -tdlt evldence obteln€d, whether a materlal uncertalnty gdsts

relaled to ar.ntr or conditbns that fiay cast si3nlflcant doubt oo the companY's ebility lo contirur€ as a Soln!

coffern. If wr conclude that a materlal unccrtalntY erlsts, w€ are raqulred to dr.w attentbn in our audhor''

report to th! r€l.t€d dltclosures in the linan lal statements or,lfsuch dlstlo ret are ln€dequ.te. to nbdit our

oplnior. Our concluslon ls b.sed on th. audlt evidence obtalned up to the date of our audito/s r€po.L Xow€ve.,

firaure 6/ents or condltions maY aause the company to ceate to cootlour I e Solng concern.

. Evaluate tlta ovelall presentltion, toclure and contents of the financial statEmenB, locludi[ th! dlsdo6ues.

fid wi€th€r the financlal slateftents rep.$ent the onderlYir* trantrcdont end awots ln e mann€r th.t !lv6 a

St tln*rl u.n alrnail'a rtvLu
Mr^agement It respoarnble for MenaEam.nt's revi€w

our oplnlon on the filr3nclal 3tatements docs not cov€r lllanagGfientrs rcvl.w, and we do mt clprets .nY foam

of asaur..r! coltldon ihGrlon,

Morcorr€r, h l3 oo, reToni&illty to contldar wh€thea ManaSement's revlew grovHer the lntormttlon rlqulr.d

und€r th€ Oahlsh Fnanchl St temcms Ac,t.

gercd on lha work wa hava parformcd, w€ concludc thst ManaScm.nt's r€view li h .ccold.nce wlli tha

fnanclal staten€nlt xrd hes b.en pa.p.r.d ln accordance wlth th€ r.ql,t.m.rts of th€ Ornlth finamhl

Sbtemcnt Act. we did nol ld.ntlfy anY mate al mE.t'.t€m.nt of M.n.gement't r€vierx.

odar., / m18
Erort&
Godkendt

stat. AudErb€d
Publlc Accoontant
MNE no.i mn.32129
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Management's review

Company detals
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Executive Board
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Annual report 2017
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Copenhagen

1 January-31 December

Kevin Jeremiah Cahill

Daniel Lier

Kristlan Foss

Auditors Ernst & Young Godkendt Revisionspartnerselskab

Englandsgade 25, P 0 Box 200, 5100 Odense C, Denmark
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Management's review

The company's primary activities and company details

The co mpany1s purpose Is to be the generai partner of Pineapple Odiose Residential Propco K/s

and manage the affairs of this company. 

significant changes In business and economic conditions

The company Pineapple Odense Residential PropCo K/s has been sold in september 2017

aid the company is no longer the general partner. 
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Financial statements for the period 1 January ・31 December 2017

Income statement
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Notes DKK

Gross profltjIoss

2017 2016

-3.750 -7.500

Financial expenses -10.971 -9

Profltjloss before tax -14.721 -7.509

Tax for the year 3.239 1.652

Profltjloss for the year ・11.483 -5.857

Recomended appropriation of the profit/loss for the year

Retained earnings -11.483 -5.857

-11.483 -5.857
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Financial statements for the period 1 January -31 December 2017

Baience sheet
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Notes DKK 2017 2016

Assets

Current assets

Other receivables 619.724 1.652

Receivables 619.724 1.652

Cas h 18.992.315 49.991

Total current assets 19.612.038 51.643

Totai assets 19.6エ1038 51.643

Equity and liabilities

Equity

2 Share Capita) 50.000 50.000

Retained earnings -17.340 -5.857

丁o加lequiW 32・660 44・ユ43

Liabilities

丁ax payables 19・571・878 0

Other pョ胆bies 7・500 7・500

Short.term liabilities 19.579.378 7.500

Total itabilitles 19.579.378 7.500

Total equity and liabilitIes 一 19.612.038, 51.聖 
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Financial statements for the period 1 January - 31 December 2017

Statement of changes in equity

DKK share capital  Retained earnings Tota' 

Equity at 1/1 2017 50'000 -5,857
Profit/loss for the year -11.483

44.143

-11.483

Equity at 31/12 2017 50.000 -17.340 32,660
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Financial statements for the period 1 January - 31 December 2017

Notes

1. Accounting polices

The amnuai report of Pineapple Odense Residential Komplementarselskab Aps has been prepared i ri

accordance with the provisions of the Danish Financial s tatements Act applying to reporting class B entities

and elective choice of certain provisions applying to reporting class C entities. 

The accounting policies are consistent with last year. 

Reporting currency

The financial statements are presented in Danish kroner (DKK), 

income statement

Gross profit

With reference to section 32 of the Danish FinancialS tatem ent5 Act, the Items 'Revenue', 'Cost of sale', 

'Other externai expenses' and 'Other operating income' are consoiidated into one item designated 'Gross

margin'. 

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including

expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments under

operating leases, etc. 

Financial

Financial Income and expenses are recognized in the income statements at the amounts that concern the

financial year. Net financials include interest income and expenses, etc. 

Tax

Tax for the year include current tax on the ye a六 expected taxable income aid the year's deferred tax

adjustments. The portion of the tax for the year that relates to the profit/loss for the year Is recognized in

the income statement, whereas the portion that relates to transactions taken to equity is recognized in

eq u町． 

The entity arid its Danish group entities are taxed on a joint basis. The Danish income tax charge is allocated

between profit-making and loss-making Danish entitles in proportion to their taxable income (full allocation

method). 

Jointly taxed companies entitled to a tax refund are, as a minImum, reimbursed by the management

company according to the current rates applicable to Interest allowance, and jointly taxed companies

having paid too little tax pay, as a maximum, a surcharge according to the current rates applicable to

interest surcharges to the management company. 
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Financial statements for the period 1 January - 31 December 2017

Notes

1. Accounting policies - continued

Balance sheet

Receivabies

Receivables are measured at amortized cost, which usually corresponds to the nominal value. Provisions are

made for bad debts on the basis of objective evidence that a receivable or a group of receivables are

Impaired. Provisions are made to the lower of the net realizable value and the carrying amount. 

Cash aid cash equivalents

Cash comprises cash balances and bank balances. 

Corporation tax

Current tax payable and receivable is recognized in the balance sheet as the estimated tax charge in respect

of the taxable Income for the year, adjusted for taxin prior yeaビs taxable income and tax paid on account. 

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences

between carrying amounts and tax values. 

Deferred tax is measured according to the taxation rules and taxatIons rates applicable at the balance sheet

date when the deferred tax is expected to crystallize as current tax. Deferred tax assets are recognized at

the value at which they are expected to be utilized, either through elimination against taxin future

earnings or through a set-off against deferred tax lIabilities within the same jurisdiction. 

Liabilities

Other liabilities are measured at net realizable value. 
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Financial statements for the period 1 January - 31 December 2017

Notes

DKK 2017

2. share capital

There has been no change in share capital since the company was establised. 50.000

3. Contractual obligations and contingencies, etc. 

Guarantee commitments: None

Rent and lease liabilities: None

Cautionary commitments: None

As management company, the Company is Jointly taxed with other Danish group entities and is jointly and

severally with other Jointly taxed group entities for payment of income taxes as well as withholding taxes on

interest, royalties and dividends. 

4. security for loans

None. 

5. Related parties

The company is included in the consolidated financial statements of Ares Management, L.P., Los Angeles, 

California. The consolidated financial statements can be obtained upon request from the parent company. 
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