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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 15.
december 2015 - 31. december 2016 for AECR
KOBMAGERGADE 13 ApS.

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 2015/16.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holstebro, den 3. juli 2017
Holstebro, 3 July 2017

Direktion
Executive Board

Morten Bay Bradbak

adm. direktor
CEO

Bestyrelse

Board of Directors

Uffe Hansen

formand
Chairman
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Thomas Oebbeke

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of AECR KOBMAGERGADE 13 ApS for the
financial year 15 December 2015 - 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 2015/16.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Morten Bay Bradbak



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i AECR KOBMAGERGADE 13 ApS

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 15.
december 2015 - 31. december 2016 i overensstem-
melse med arsregnskabsloven.

Vi har revideret arsregnskabet for AECR
KOBMAGERGADE 13 ApS for regnskabsaret 15.
december 2015 - 31. december 2016, der omfatter re-
sultatopgerelse, balance og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

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

.
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To the Shareholder of AECR KOBMAGERGADE 13
ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company’s operations for the financial year 15
December 2015 - 31 December 2016 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of AECR
KOBMAGERGADE 13 ApS for the financial year 15
December 2015 - 31 December 2016, which
comprise income statement, balance sheet and
notes, including a summary of significant accoun-
ting policies (“the Financial Statements™).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
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for nadvendig for at udarbejde et regnskab uden vae-
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-

hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, néar sddan findes. Fejlinformationer kan opsta
som folge 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 traffer 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
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determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
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
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
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samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
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-
sidesattelse 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.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de

audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override 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 disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
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underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 3. juli 2017

Hellerup, 3 July 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Maj-Britt Nerskov Nannested

statsautoriseret revisor
State Authorised Public Accountant
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ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Martin Enderberg Lassen

statsautoriseret revisor
State Authorised Public Accountant
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Resultatopgorelse 15. december - 31. december
Income Statement 15 December - 31 December

Note 2015/16
DKK

Bruttofortjeneste for vaerdireguleringer 2.142.574
Gross profit/loss before value adjustments
Veerdiregulering af investeringsaktiver 2 1.949.286
Value adjustments of investment assets
Bruttofortjeneste efter vaerdireguleringer 4.091.860
Gross profit/loss after value adjustments
Finansielle indteegter 282
Financial income
Finansielle omkostninger 3 -1.580.212
Financial expenses
Resultat for skat 2.511.930
Profit/loss before tax
Skat af arets resultat 4 -552.625
Tax on profit/loss for the year
Arets resultat 1.959.305
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 1.959.305
Retained earnings
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1.959.305



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlagsaktiver
Property, plant and equipment

Andre veerdipapirer og kapitalandele
Other investments

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015/16

DKK

74.280.000

5 74.280.000

8.925

8.925
74.288.925

68.242

68.242

1.574.002
1.642.244

75.931.169



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015/16
DKK

Selskabskapital 51.000
Share capital
Overfort resultat 16.558.305
Retained earnings
Egenkapital 6 16.609.305
Equity
Henseettelse til udskudt skat 552.625
Provision for deferred tax
Hensatte forpligtelser 552.625
Provisions
Geeld til realkreditinstitutter 34.919.192
Mortgage loans
Geeld til tilknyttede virksomheder 22.463.046
Payables to group enterprises
Langfristede gaeldsforpligtelser 7 57.382.238
Long-term debt
Anden gaeld 1.380.357
Other payables
Periodeafgreensningsposter 6.644
Deferred income
Kortfristede gaeldsforpligtelser 1.387.001
Short-term debt
Gezeldsforpligtelser 58.769.239
Debt
Passiver 75.931.169
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 9

Accounting Policies

pwc 9



Noter til arsregnskabet
Notes to the Financial Statements

1 Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

AECR KOBMAGERGADE 13 ApS har valgt at male investeringsejendomme til dagsveerdi. Selskabet kunne
alternativt have valgt at male investeringsejendomme med udgangspunkt i kostpris. Valget af maling til
dagsveerdi medfarer, at veerdien af investeringsejendomme i balancen Igbende reguleres til dagsveerdi og
denne veerdiregulering fares via resultatopggrelsen. Belgbet er en del af selskabets frie reserver.

AECR KOBMAGERGADE 13 ApS has chosen to measure investment properties at fair value. Alternatively, the Company
could have chosen to measure investment properties based on cost. The choice of measurement at fair value implies that the
value of the investment properties in the balance sheet is adjusted currently at fair value and this value adjustment is carried in

the income statement. The amount forms part of the Company’s distributable reserves.

Der henvises til note 5 for en falsomhedsanalyse af usikkerhederne ved opgearelsen af dagsvaerdien.
Reference is made to note 5 for a sensitivity analysis of uncertainties related to the determination of fair value.

2015/16
DKK
2 Veardiregulering af investeringsaktiver
Value adjustments of investinent assets
Veerdireguleringer af investeringsejendomme som falge af driftsforbedringer 1.949.286
Value adjustments of investment properties due to operational improvements
1.949.286
3 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 1.009.266
Interest paid to group enterprises
Andre finansielle omkostninger 570.176
Other financial expenses
Kursreguleringer omkostninger 770
Exchange adjustments, expenses
1.580.212
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0
Current tax for the year
Arets udskudte skat 552.625
Deferred tax for the year
552.625

pwe 10



Noter til arsregnskabet
Notes to the Financial Statements

5 Aktiver der males til dagsvaerdi
Assets measured at fair value

Investerings-

ejendomme
Investment proper-

ties

DKK
Kostpris 15. december 0
Cost at 15 December
Tilgang i arets Igb 72.330.714
Additions for the year
Kostpris 31. december 72.330.714
Cost at 31 December
Veerdireguleringer 15. december 0
Value adjustments at 15 December
Arets vaerdireguleringer 1.949.286
Revaluations for the year
Veerdireguleringer 31. december 1.949.286
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 74.280.000

Carrying amount at 31 December

Forudsatninger ved opggarelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investeringsejendomme males til dagsvaerdi. Dagsvaerdien er opgjort ved anvendelse af anerkendte veerdianseet
telsesteknikker.
Investment properties are measured at fair value. The fair value is calculated by using generally accepted valuation methods.

Dagsveerdien for ejendomme er opgjort ved anvendelse af falgende forudsaetninger:
The fair value of properties has been calculated based on the following assumptions:

2015/16
DKK
Dagsveerdien af investeringsejendommene udger 74.280.000
The fair value of investment properties amounts to
Administrationsomkostninger i % af lejeindtaegter 6,5
Administrative expenses in % of rental income
Afkastkrav 3.8

Required rate of return

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements

5 Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Maling af investeringsejendomme
Measurement of investment properties

Afkastbaseret
Salgsveerdi metode Kostpris | alt
Market value Return-based Cost Total
model
DKK DKK DKK DKK
Veerdi 0 74.280.000 0 74.280.000
Value
Heraf har ekstern valuar vurderet 0 74.280.000 0 74.280.000

External assessor’s valuation

Folsomhed ved opggarelse af dagsvardi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsveerdi vurderingen pr. 31. december 2016 er der anvendt et individuelt afkastkrav pa 3,8 %.
An individual yield has been applied in the market value assessment at 31 December 2016. The yield applied is 3,8 %.

Andringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af investerings-
ejendomme i balancen samt veerdireguleringen i resultatopggrelsen.
Changes in estimated required rate of return for investment properties will affect the value of investment properties

recognised in the balance sheet as well as value adjustments carried in the income statement.

/Endringer i gennemsnitligt afkastkrav -0.5% Basis 0,5 %
Changes in average required rate of return -0.5% Base 0.5%

DKK DKK DKK
Afkastprocent 3.3 3,8 4,3

Rate of return

Dagsveerdi 84.000.000 74.280.000 64.500.000
Fair value
/AEndring i dagsveerdi 9.720.000 0 -9.780.000

Change in fair value

pwc 12



Noter til arsregnskabet
Notes to the Financial Statements

6 Egenkapital

Equity
Overkurs ved Overfart
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 15. december 50.000 0 0 50.000
Equity at 15 December
Kontant kapitalforhgjelse 1.000 14.599.000 0 14.600.000
Cash capital increase
Arets resultat 0 0 1.959.305 1.959.305
Net profit/loss for the year
Overfert fra overkurs ved emission 0 -14.599.000 14.599.000 0
Transfer from share premium account
Egenkapital 31. december 51.000 0 16.558.305 16.609.305

Equity at 31 December

7  Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige 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:

2015/16
DKK

Geeld til realkreditinstitutter
Mortgage loans
Mellem 1 og 5 ar 34.919.192
Between 1 and 5 years
Langfristet del 34.919.192
Long-term part
Inden for 1 ar 0
Within 1 year

34.919.192

pwe 13
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Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2015/16
DKK

Geeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar 22.463.046
After 5 years
Langfristet del 22.463.046
Long-term part
Inden for 1 &r 0
Within 1 year

22.463.046

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

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Yderligere er
koncernselskaberne solidarisk ansvarlige for kildeskatter i form af udbytteskat, skat af royalties betalinger samt
skat af ikke indtjent indkomst. Eventuelle efterfglgende tilpasninger af selskabsskatter og kildeskatter kan gge
selskabets passiver.

The group companies are jointly and severally liable for tax on the jointly taxed income of the Group. Moreover, the group
companies are jointly and severally liable for Danish withholding taxes be way og dividend tax, tax on royalty payments and
tax on uneamed income. Any subsequent adjustments of coporation taxes and withholding taxes may increase the Company's

liability.

14



Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for AECR KOBMAGERGADE 13 ApS
for 2015/16 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Arsregnskab for 2015/16 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgorelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles 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

The Annual Report of AECR KOBMAGERGADE 13
ApS for 2015/16 has been prepared in accordance
with the provisions of the Danish Financial State-

ments Act applying to enterprises of reporting class
B.

The Financial Statements for 2015/16 are presented
in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility 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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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at

aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestremme, indregnes vaerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the
en, méles til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange
mellem balancedagens kurs og kursen pa tidspunktet  rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen
Bruttofortjeneste efter vaerdireguleringer

Med henvisning til arsregnskabslovens §32 er netto-
omsatningen ikke oplyst i drsrapporten.

Nettoomsatning

Huslejeindtaegter indregnes linezert i lejeperioden.

pwc

date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Gross profit/loss after value adjustments

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Rental income is recognised on a straight line-basis
over the term of the lease.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omkostninger vedrorende
investeringsejendomme

Omkostninger vedrgrende investeringsejendomme
indeholder primeert drets driftsomkostninger.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske
koncernrelaterede selskaber. Den danske selskabs-
skat fordeles mellem de sambeskattede danske sel-
skaber i forhold til disses skattepligtige indkomster.

Balancen

Investeringsejendomme

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

.

pwe

Expenses concerning investment properties

Expenses concerning investment properties pri-
marily include operating expenses for the year.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish group
related companies. The tax effect of the joint
taxation is allocated to Danish enterprises in pro-
portion to their taxable incomes.

Balance Sheet
Investment properties

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.
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Noter til arsregnskabet
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Det er ledelsens vurdering, at det for indeveaerende ar
ikke har veeret muligt at finde dagsvaerdien ved hjalp
af markedsinformationer, hvorfor vaerdiansattelsen
er sket pa baggrund af en anerkendt vaerdiansattel-
sesteknik.

Dagsvaerdien for visse investeringsejendomme pr. 31.
december 2016 er for hver enkelt ejendom opgjort
ved hjelp af en afkastbaseret model, hvor den forven-
tede fremtidige pengestremme for det kommende &r
sammen med en afkastgrad danner grundlag for ejen-
dommens dagsveerdi. Beregningerne tager udgangs-
punkt i ejendommenes budget for det kommende &r.
Der er i budgettet taget hgjde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. Den budgetterede pengestrem divideres
med den skennede afkastgrad, hvorved ejendom-
mens dagsverdi fremkommer. Den herved beregnede
verdi korrigeres for eventuelle driftsfremmede ak-
tiver, sdsom likvider, deposita mv., sifremt disse ikke
indgar saerskilt andet sted i balancen.

De anvendte skon er baseret pd oplysninger samt for-
udsatninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforudsigelige. De fak-
tiske begivenheder eller omstaendigheder vil sandsyn-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-
tet. Disse afvigelser kan vare veaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

Den regnskabsmaessige vaerdi af materielle anlaegs-

.
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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.

In Management’s opinion it has not been possible
this year to determine fair value through market in-
formation, and, consequently, valuation has been
made based on a recognised valuation technique.

The fair value of certain investment properties has
been determined at 31 December 2016 for each pro-
perty by using a return-based model under which
the expected future cash flows for the coming year
combined with a rate of return form the basis of the
fair value of the property. The calculations are
based on property budgets for the coming years.
The budget takes into account developments in ren-
tals, vacancies, operating expenses, maintenance
and administration, etc. The budgeted cash flow is
divided by the estimated rate of return to arrive at
the fair value of the property. The value thus calcu-
lated is adjusted for any non-operating assets such
as cash and cash equivalents, deposits, etc if they
are not shown separately in the balance sheet.

The estimates applied are based on information

and assumptions considered reasonable by Manage-
ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as
expected. Such difference may be material. The
assumptions applied are disclosed in the notes.

The carrying amounts of property, plant and equip-
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Veardipapirer og kapitalandele

Kapitalandele, som ikke handles pé et aktivt marked,
males til kostpris eller en lavere genindvindingsvaer-
di.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
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ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Fixed asset investments

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

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

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at

which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off

19



Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Lan, som realkreditlan, indregnes ved laneoptagelsen
til det modtagne provenu med fradrag af atholdte
transaktionsomkostninger. I efterfalgende perioder
males lanene til amortiseret kostpris, saledes at
forskellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en
renteomkostning over ldneperioden.

Prioritetsgald er sdledes malt til amortiseret
kostpris, der for kontantlén svarer til 1anets restgeald.
For obligationslén svarer amortiseret kostpris til en
restgeeld beregnet som lanets underliggende
kontantvaerdi pa lanoptagelsestidspunktet reguleret
med en over afdragstiden foretaget afskrivning af
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against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans, are recognised
initially at the proceeds received net of transaction
expenses incurred. Subsequently, the loans are
measured at amortised cost; the difference between
the proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
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Accounting Policies (continued)

lanets kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsér.
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price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost,

substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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