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Ledelsespétegning
Management's report B B

Direktionen har dags dato aflagt rsrapporten for regnskabsaret 2. marts 2016 - 30, joni 2017 for EREC

111 F38 ApS.
The managing director has today presented the annual report of EREC IH F38 ApS for the financial year 2 March

2016 1o 30 June 2017.

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

Jeg anser den valgte regnskabspraksis for hensigtsmassig, og efier min opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansiclle stilling pr. 30. juni 2017 samt af resultatet af
selskabets aktiviteter for regnskabsfret 2. marts 2016 - 30. juni 2017,
I consider the accounting policics used appropriate, and in my opinion the annual accounts provide @ true and
Sair view of the company's assets and liabifities and its financial position as on 30 June 2017 and of the company’s
results of its activitles in the financiol year. 2 March 2016 1o 30 June 2017.

Ledelsesberetningen indcholder efier min opfattelsc en retvisende redegorelse for de forhold, som beretnin-

gen omhandler.
Lam of the ppinion that the management’s review inciudes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended Jor approval by the general mecting.

Kobenhavwn K, den 27. november 2017
Kobenhavn K, 27 November 2017
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Den uafthangige revisors revisionspitegning
Independent auditor’s report

Til kapitalejernc § EREC 131 F38 ApS
To the shorcholders of EREC 1HI F38 ApS

Konklusion

Oplnion

Vi har reviderel frstepnskahet for EREC 111 F38 ApS for regnskabséret 2. marts 2016 - 30. juni 2017, der
omfatier anvendt regnskabspraksis, resulttopgereise, balance of noter, Arsregnskabet udarbejdes efier irs-

regnskabsloven.
We have audited the annual accounts of EREC I F38 ApS for the financial year 2 March 2016 o 30 June 2017,

which comprise accounting policies used, profit and loss account, bulance sheet and notes. The annual accounts
are prepared in accordance with the Danish Financial Statements Acet.

Det er vores opfattelse, at Arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2017 samt af resultatet af seiskabets aktiviteter for regnskabsiret 2. marts 2016~

30, juni 2017 1 overensstemmelse med drsregnsksbsloven.
In vur opinion, the anrual accounts glve o true and fair view of the company’s assets, liabiilties and financial

position at 30 June 2017 and of the results of the company’s operations for the financiai yeur 2 March 2016 to 30
June 2017 in accordance with the Danish Financial Statermenis Act

Grandiag for konklusion

Busls for opinion

Vi har udfart vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, det er gaeldende i Danmark. Vores ansvar ifelge disse standarder og krav er niermere beskrevet i revi-
sionspitegningens afsnit “Revisors ansvar for revisionen af Arsregnskabet”. Vi er uafhaengige af sciskabet i
overensstemmelse med internationale ctiske regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores avrige eliske forpligielser i henhold til disse
regler og krav. Det er vores opfattelse, at det opniede revisionsbevis er tilstrekkeligt og egnet som grund-
lag for vores konklusion.

Ve conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities wnder those standards and requircmenss are further described in the
below section "Auditor's responsibilities for the audit of the annual accounts™. We are independen: of the
company in aceordance with international ethics standards for accountanis (IESBA’s Code of Ethics) and the
additional requirements applicable in Denmark, and we have fulfilled our other ethical respensibilities in
accordance with these standards and requirements. We believe that the audit evidence obtained is sufficient and

appropriaie to provide a basis for our apinion.
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Den nafhsengige revisors revisionspategning
Independent auditor's report

Ledelsens ansver for frsregnskabet

The management's responsibilities for the annual avcounts

Tedelsen har ansvaret for udarbejdelsen af ¢ Arsregnskab, der giver et retvisende billede i overensstemmel-
s¢ med Arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som Jeédelsen anser nod-
vendig for at ndarbejde ¢ Zrsregnskab uden veesentlig fejlinformation, uanset om denne skyides besvigelser
eller fejl.

The managemem Is responsible for the preparotion of anmual arcounts that give a true ond fair view in
accordance with the Danish Financtal Statements Act. The management is ulso responsible for such internal
control as the management determines is necessary o enable the preparation of annual accounts that are five
Jrom material nifsstatement, whether due (o fraud or error,

Ved udarbejdelsen af rsregnskabel er ledelsen ansvarlig for at vurdere sclskahets evne til at fortsette drif-
ten; &t oplysc om forhold vedrorende fortsat drift, hvor detie er relevant; samt at udarbejde Arsregnskabet
pé grundlag af regnskabsprincippet om forisat drift, medmindre ledelsen enten har til hensigt at likviderce
selskabet, indstille drifien eller ikko har andet realistisk alternativ end at gere dette,

In preparing the annual accounts, the management is responsible for evaluating the company s abilily 1o continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basiz of accounting when preparing the annual accounts, unless the management either intends to liguidate the
company or (g cease operations, or if it has no realistic aliernative but 1o do so,

Revisors ansvar for revisionen af drsregnshkabet

Auditor's responsibilities yor the audit of the annual accounts

Vores mil er at opnA hej grad sf sikkerhed for, om Arsregnskabet som helhed er uden vesentlip fujlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspitegning med en konklusion.
Haj grad af sikkerhed er et hojt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standarder om revision og de yderligere krav, der er gwldende i Dan-
mark, altid vil afdzkke veesenilig fejlinformation, ndr sidan findes. Fejlinformationer kan opstA som folge
af hesvigelser eller fejl op kan betragtes som vassentlige, hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pd de okonomiske beslulninger, som regnskabsbrugeme tracffer pa
grundlag af Arsregoskabet,

Gur objectives are to ebiain reasonable assurance nbout whether the annual accounts as a whole are free from
material missiatenseni, whether due to fraud or error, and to issue an auditor’s report including an opinion,
Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducied in accordance
nith international standards on auditing and the additional requirements applicable in Denmark will always
detect a material misstarement when it exists, Misstatemenis may arise due fo fraud or error and may be
considercd material if, individually or in the aggregare, they could reasonably be expected to influence the
economic decisions made by users on the basis of the annual accounis
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Den uathangige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark, foretager vi faglipe vurderinger og opretholder professionel
skepsis under revisionen, Heudover:

As part of an audit conducted in accordance with imernational standards on auditing end the additional
requircments applicablc in Denmark, we exercise professional evaluctions and maimain professional scepticism
throughout the audit. We also:

. Ideniificerer og vurderer vi risikoen for vesentlig fejlinformation i Arsregnskabet, vanset om denne
slcyldes besvigelser eller fejl, udformer op udferer revisionshandlinger som reaktion pA disse risici
samt apnfir revisionsbevis, dor ex tilstrekkeligt og egnet til at dannc grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinformation forirsaget af besvigelser er hojere end ved
vaesentlig fejlinformation fordrsaget af fejl, idet besvigelser knn omfaite sammensverpetser, doku.
mentfalsk, bevidste udeladelser, vildiedning eller lilsidesmttelse af intern konirol.

| Identify and assess the risks of material missiutement in the anmial accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and vbtain audit evidence that is
sitfficient and appropriate to provide a basis jor our opinion. The risk of not detecting o material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error. at fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internc! control.

» Opnér vi forstdelse af den interne kontro) med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en konkiu-
sion om effektivileten af selskahets interne kontrol.

. Obtain an understanding of the internal control relevant lo the audit in order to design audit procedures
that are appropriote in the circumstances, but not jor the purpose of expressing an aplnion on the
effectiveness of the company's internal control

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af Jedelsen, er passende, samt om de
regnskabsmmnssige skon og lilimyttede oplysninger, som ledelsen har udarbejdet, er rimelige,

» Evaluate the approprizteness of acconnting policies used by the ranagement and the reasonableness af
accounting estimates and reloted disclosures mude by the management.
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Den uafheengige revisors revisionspitegning
Independent auditor's report

. Korkluderer vi, om ledelsens udarbejdelsc af drsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, sams om der pd grundlag af det opndede revisionsbevis er vesentlig usik.-
kerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne
til at fortswite driften. Hvis vi konkluderer, at der er en vesentlig usikkerhed, skal vi i vores revisi-
onspitegning gore opmesrksom pd oplysninger herom i Arsregnskebet eller, hvis sddanne oplysnin-
ger ikke cr titstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisi-
onsbevis, der er opniet frem 1] datoen for vores revisionspltepning. Fremtidige begivenheder eller
forkold kan dog medfare, &t selskabet ikke lemgere kan fortsmtie driften.

© Conclude on the appropriateness of the managemeni’s preparation of the annual accounts being basved on
the going concern principle and, bused on the audit evidence obrained, whether a material uncertainty
exists related to evemis ar conditions thai may raise significani donbt abowut the company's obilitv to
continue as a going concern. If we conclude that a material unceriainty exists, we ure reguired ip draw
attention in our auditor's report to the related disclosures in the annual accounts or, if suck disclosures
are inadequate, to modify our epinion. Our conclusions are based on the andit evidence obtained up to
the date of our auditor’s report, However, fiture events or conditions may cause the company {o cease io
continue as a going concern.

. Tager vi stilling til den samlede preesentation, struktur og indhold af drsregnskabet, herunder note-
oplysningerne, samt om Arsregnskabet afspejler de underligeende transaktioner og begivenheder pd

en sidan made, at der gives ¢t retvisende billeds heraf.
. Evaluate the overall presentation, structure and contents of the annual accounts, including the

disclosures in the notes, and whether the anmunl accounts reflect the underlying fransactions and events
in a manner tha: givay g frwe and fair view,

Vi kommunikerer med den eversie ledelse om bland: andet det pianlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydolige mangler i
intern kontrol, som vi identificerer under revisionen,

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant andit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtaleise om ledelsesberetningen

Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsibie Jor the management’s review

Vores konklusion om rsregnskabet omfatter ikke ledelsesberetningen, og vi ndtrykker ingen form for kon-

Klusion med sikkerhed om ledelsesheretningen.
Our opinion on the anneal accounts does noi cover the management's review. and we do not express any kind of

assurance opinion on the management's review
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Den uafhzengige revisors revisionspitegning
Independent qadifnr'_s report

I tilknytning til vores revision af Arsregnskabet er det vores ansvar at kese ledelsesbereiningen og i den for-
bindelse overveje, om ledelsesberetningen er veesentligt inkonsistent med drsregnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at indeholde vesentlig fejlinformation.

In connection with our cudit of the annual accounts, our responsibility is 1o read the management's review and in
that connection consider whesher the monagement's review is materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or whether it otherwise appears o coniain marerial misstatement,

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold til
Arsregnskabsloven.

Furthermore, it is our responsibility to consider whether the management’s review provides the information
required wnder the Danish Financial Statements Act.

Baseret p3 det udforte arbejde cr det vores opfatlelse, ai ledelsesberetningen er i overenssiemmelse med ars-
regnskabet og er udarbejdet i overenssiemmelse med Arsreguskabslovens krav. Vi har ikke fundet vizsentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review Is In accordance with the unnual
accounts and that it has been prcpciml in accordance with the requirements of the Danish Financlal Statement
Acts, We did not find any muateriol misstatement in the management's review.

Kabenhavn B, den 27. november 2017
Copenhagen @, 27 November 2017

KPMG P/S
Statsautorisere! :

State Awthorised Pablic Acconntant
CVR-pr. 25 57 81 98

Company reg. no 23 37 81 98
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Ledelsesheretning
Management's review

Selskabets veseniligste sktiviteter

The principal activitles of the company

Sclskabets formil er investering i, ejerskab, administration og udvikling af fast ejendom sami hermed
beslagtet virksomhed,

The object of the company is investment, ownership, administration and development of properties and any
business related hereto,

Usikkerked ved indregning eller miling
Uncertainties as to vecognition or measurement

Sclskabets investeringsejendomme under opforelse er indregmet til dagsverdi, pd baggrund af en
afkastbaserel model. Det anvendie nfkastkrav er forbundet med vassentlige regnskabsmessipe skonm,
hvormed dagsvardien kan afvige fra ejendommenes faktiske veerdi. Vi henviser il note 3 for yderligere

omitnle heraf.
The company's investmert properiies are recagnized in the balance sheet by applying a return-based model The

Weld reguirement is associated with critical accounting estimates, which means that the fair value may differ from
the properties’ actual value. We refer to note 3 for additional information.

Udvilding | aktviteter og skonomiske forhold

Development in activitics and financlal matters

Selskabet har i drets Ieb erhvervet investeringsejendomme for i ait 271,873 t.Xr., der skal danne grundlag
for selskabets drift. Ejendommene forventes opfiort, ombygeet og fuldt udiejet i 4. kvartal 2019,

The company has acquired investment properties for 1. DKK 271.873, which is going to be the basis for the
company’s activities. The properties are expected to be built, developed and fully leased in the fourth guarter of
2019

Arets brutioteb udger -229 tkr. Det ordinzre resultat cfier skat udgor 1.912 t.kr. Ledelsen anser drets re-
sultat for tilfredsstillende.

The gross loss jor the year is . DRK =229, The results from prdinary activities afrer tax are t, DKK 1.912. The
managemeni consider the results salisfactory.,

EREC HI F38 ApS - Arsrapport for 2016/17 B
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for EREC Il F38 ApS er aflagt i overenssiemmelse med drsregnskabsiovens bestemmelser
for cn klasse B-virksomhed, Herudover har virksomheden valgt at folge enkelie regler for klasse C-virksom-

heder.
The annual report for EREC lll F38 ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B emterprises. Furthermorg, the company has
chosen to comply with some of the rules applying for class C enterprises.

D= dot er selskabais firste regnskabsar, er der ikke nogen samemenligningstal i rsrapporten. Arsrapporten
afimgpes i danske kroner.
Since it is the first financial year of the company, there are no comparabie numbers in the annsal report. The

annual accosnis are presented in Danish kroner (DXK).

Resultatopgerelsen
The profit and loss account

Bruttoseb

Gross loss

Bruttotab er sammiensat af posterne: Nettoomsestning, drifisomkostninger og andre eksterne omkostninger.
Med henvisning ti] &rsregnskabsloven § 32 er nettoomsaetningen ikke oplyst i rsrapporten,

The gross loss contains. Revenve, operating costs and other external costs. In compllance with the Danish
Financial Statements At article 32, revenue are not disclosed in the the annual report.

Nettoomseetningen fra Jejeindtasgter indregnes i resultatopgerelsen i den periode lejen vedrorer.
Revenue from rent income is recognised in the income statement in the periods the rent concerns.

Driftsomkostninger omfaiter omkostninger direkte forbundet med drift af ejendomumen, reparation og
vedligeholdelse samt skattes, afgifter og andre omkostninger, som ikke betales af igjer.

Operating cosis include costs directly associated with the operation of the property, repair and maintenance,
taxes and other costs that are not paid by the tenani .

Andre eksterne omkostninger omfatter omkostinger til administration mv.
Other external cosis comprise expenses for adminisiration eic.

Dagsvierdiregulering af investeringsejendomme under opfarelse

Fair value adjustment of investmen! property under development

Vardiregulering af investeringsejendomme indeholder vaerdireguleringer af ejendomme til dagsvardi,
Value adjusiment of investment property comprises value adiustmenis of properties at fair value

EREC ITI F38 ApS - Arsrapport for 2016/17 9
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Anvendt regnskabspraksis
Accounting policiesused : e e s s

Finsnsielle indtegter og emkostninger

Net fizancials

Finansielle indtmgter og omkostninger indeholder renter og , amortisering af finansiclle aktiver og forplig-
telser, Finansielle indtmpter og omkestninper indregnes i resultatopgorelsen med de belab, der vedrerer

regnskabsfret,
Net financials comprise imerest and amortisation of financial assets and liabilities. Financial income and

expenses are recognised in the profit and loss account with the anounis shat concerns the financlal year.

Skat af Arets resultat

Tax of the results for the year

Arets skat, der bestdr af drets aktuelle selskabsskal og wndring i udskudt skat, indregnes i resuliatopgorel-
sen med den del, der kan benfores til Arets resultat, og direkte i egenkapitalen med den del, der kan henlores
il pasteringer direkte pd egenkapilalen,

The i 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 referving ta the results for the year and direcily in the eguity with the
share referring to entries directly on the eguity.

Selskabet er sambeskattet mead apdre danske tilknyliede virksombeder. Den akiuelle selskabsskat fordeles
melem de sambeskatiede selskaber i forhold til disses skattepligtige indkomster, og fuld fordeling med
refusion vedrorende skattemasssige underskud. De sambeskattede selskaber indghr i acontoskatteordningen.

The Company is joindy taxed with its other Danish associated companies and oll of the associated companies’
other Danish subsidiarfes. The current tax Is allocared between the joimly taxed companies proportionally lo their
taxable income and the full aliocation of vax losses. The jointly taxed companies are included in the account tax.

Den akivelle danske selskabsskat fordeles ved afregning af sambeskatninpsbidrag mellem de sambeskaitede
virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder med
skattenmzessipgt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette wnderskud

{fuld fordeling).
The current Danish carporate tax Is allocated among the jointly raxed companies in proportion to their respective
taxable income. Related 1o this, companies with tux losses will receive reimbursement from companies that use the

tax loss {(full allocation with reimbursement of terx losses},

Balancen
The balance sheet

Investeringsejendonune under opforelse

Investmens properties under development

Investeringsejendomme  under opferelse miles til dagsveerdi svarende til ejendommens handelsveerdi.
ndringer i dagsveerdien indregnes i resuliatopgorelsen.

Investment properties under development are measured at falr value equal to the market value of the properties.
Changes in fair value are recognised in the income statement.
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Anvendt regnskabspraksis
Accounting policies used

Dagsverdien fastkegges ved anvendelse af ea ekstern vardering foretaget af en sagkyndig vurderingsmand
cller aliernativi baseret pi en anerkendt verdianseitelsesmetode, baseret pA en afkastbascret model.

Selskabet har anvendt en sagkyndig varderingsmand til a1 estimere dagsveerdien,
The fair value Is determined by using an external valuation performed by a valuation expert or altarnatively,
based on an accepted valuation method, based on a return-based model. The company has used a valuation expert

o estimate the fair value,

Ved envendelsen af en afkastbaseret model opgores vmrdien pd basis af investeringsejendommeenes

drifisafkasi og et individuell fastsat forrenmingskrav.
When using a return-based model, the value is calculated on the basis of the investment property’s return from

operations and on an individuatly fived requirement for interest,

Efterfolgende omkosininger tillmgges anskaffelsessummmen pA Isvesteringsejendomme, nir det er
sandsynligt, at afholdelsen vil medfere fremtidige okonomiske fordele for virksomheden, Andre
omkostrdnger til reparation og vedligeholdelse indregnes i resuliatopgorelsen ved sfholdelsen.

Subsequent costs are recorded under acquisition costs of investment properties, if it ks probable thet the company
will gain an economic benefit from thew, The cost for repairs and curvent maintenonce are recognized in the

income statemeni as incurred.

Tilgodehavender

Deltors
Tilgodehavender miles 1l amortiserei kostpris, hvilket sedvanligvis svarer ti] nominel veerdi, Der nedskri-

ves til nettorealisationsvaardien med henblik p2 at imedega forventede tab.
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place ai the net reolisable value

Periodeafgrensningsposter
Accrued income and deferred expenses
Pericdeafgransningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende ef-

terfelgende regnskabsir.
Accrued income and deferred expenses recognised under assels comprise incurred costs concerning the next

Jfinancial year.

Likvide beholdninger

Availuble funds

Likvide beholdninger omfatter indestBender i pengeinstitutter og kontantbeholdninger.
Availahle funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies ased

Egenlapital

Equity

Udbyite

Dividend

Udbytte, som forventes udbetal: for dret, vises som en smrskilt post under egenkapitalen, Foresliet udbyite
indregnes som en forpligtelse pd tidspunkiel for vediagelse pd den ordinzre peneralforsamling (deklara-
tionstidspunictet},

Dividend expected to be distribited for the year is recognised as a separate item under the equity. Proposed
dividend ix recogrised as a liability af the tinie of approval by the general meeting (the time of declaration).

Selskabsskat og ndskudt skat

Corporate tax and deferved tax

Aktuelle skattctilgndehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pd
grundlag af drets forventede skattepligtipe indkomst reguleret for skat af tidligere &zs skattepligtige indkom-
ster samt for betalie acontoskatier. Skattetiigodehavender og -forpligtelser prassenicres modregnet i det om-
fang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheer ar the ameunt calowloted on the
basis of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid
taxes. Tax receivable and tax liabilities are ser off to the extent that legal right uf set-off exists and if the items are
expected to be seitled net or simultaneously.

Efter sambeskatningsreglerne hefier danske tilknyitede visksomheder forholdsmaessigt over for skattemyn-
dighederne for selskabsskatter og kildeskatter pdl renter, royalties og udbytter opstdet inden for sambeskat-
ningskredsen,

According to the rules of joint taxation, Danisk subsidiaries is proportionally liable towards the Danish tax
autharities for the total corporation tax, including withholding tax on interest, royvalties and dividends, arising

within the jointly taxed group of companies,

Uidskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmarsaig og skanemzssig vierdi af
aktiver og forpligtelser opgjort pd grundlag af den planiagle anvendelse af sktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax Is measured on the basis of all temparary differences in assets and liabilities with a balance sheer
Joeus.

Udskudt skat miles pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivaing vil
veere geeldende, nir den udskudie skat forventes udlast som aktue) skat.

Deferred tax is measured based on the tax rules and tax ratex qpplving under the legislation on the balonce sheet
date and prevailing when the deferved tax is expected 10 be released ay cirrent tax,
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Anvendt regnskabspraksts
Accounting policies used - -

Gasldsforpliptelser

Liabllities

Finansiclle gxldsforpligtelser indregnes ved linoptagelsc Gl det modisgne provenu med fradrag af afholdie
transaktionsontkostninger. 1 efierfelgende perioder indregnes de finansiciie forpligtelser 1il amortiseret kost-
pris svarende til den kapitohiserede veerdi ved anvendelse af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes { resultatopgarelsen over Ineperioden.

Financial labilities related to borrowings are recognised at the received proceeds with the deduction of
transaction costs incurred. In following periods, the financial liabilities are recognised at omortised coss,
corresponding to the capitalised value by use of the gffective interest, The dfference beiween the proceeds and the
raminal value is recognised in the profit and foss account during the term of the loan.

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

Andre gaeldsforpligtelser miles til amortiseret kostpris, hvilket smdvanligvis svarer til nominel veerdi.
Other liabilities are measured ot amortised cost which usually corresponds to the nominal valie.

Periodeafgreensningsposter

Accrued expenses and deferred Income

Under periodeaflgraensningsposter indregnes modtagne betalinger vedrerende indizzpter i de efterfolgende ar.
Received paymenis concerning income during the following years are recognised under accrued expenses and
deferred incomsz.

EREC 11l F38 ApS - Arsrapport for 2016/17 5]
Annunl report for 2016717



Resultatopgerelse

Profit and loss accownt
DRK in thousards.
2132016
Note - 30/6 2017
Brutiotab
Gross loss ~219
Veerdiregulering af investeringsejendomme under opforelse
Yalue adjustment of invesiment property under development 3.727
Driftsresultat
Operating profit 3.498
! @vrige finansielle omkostninger
Orher financial costs -1.047
Resultat for skat
Resalts before tax 2.451
2 Skat af 8rets resuliat
Tax on ordinar, results -539
Arets resultat
Results for the pear 1.952
Forslag til resulistdisponering:
Propesed distribution of the results:
Overfores til overfert resuliat
Allocated to results brought forward 1.912
Disponeret { alt
Distridution in total 1.912
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Balance

Annual repart for 2016/17

Balence sheet o - _,
DXX in thousands,
Aktiver
Assets
Note 30/6 2017
Anlpepsaktiver
Fixed assets
3 Investeringscjendomme under opforelse
Investment properties under development 275.600
Materielle anl@gsaktiver i alt
Tangible fived assets in total 215.600
Anhmgsakiiver  alt
Fived assets in total ___275.600
Omswtningsaktiver
Current assets
Andre tilgodehavender
Orther debtors 1.871
Peviodenipreensningsposter
Accrued income and deferved expenses 1.255
Tilgodehavender i alt
Debtors in rotal 3.326
Likvide beholdninger
Available fimds 13,957
Omsziningsektiver i nit
Current azsets in total .. 17283
Alitiver i alt
Assets In toral 292,883
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Balance

Balancesheet e ——
DKK in rhousends
Passiver
Equity ond labilitles
Nole 30/6 2017
Egenkapitsl
Equity
4 Virksomhedsiapital
Centributed capital 50
4 Overkurs ved emission
Share premnmn account 144.0600
4  Overlort resullat
Results brought forward 1.912
Egenlapital | alt
Equity In voral _ . 145.962
Hensatte forpligtelser
Provisions
Henseettelser til udskudt skat
Provisions for deferred tax 539
Hensatte forpligtelscr { ait
Provisions in total 538
Geeldsforpligtelser
Ligbiltties
5 Gemld til reatkreditinstitugter
Morigage debt 142,757
Deposita
Deposits 34
Langfristede gasldsforpligtelser i alt
Long-term liabilities in total 143.106
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Balance

Balance sheet 30 June I R

DKK in thousands.
Passiver
Equity and liabilities

Note 30/6 2017
Kortfristet del af langfristet pmid
Short-term part of long-term liabilities 354
Leveranderer af varer og tjenesteydelser
Trade creditors 2.351
Anden pald
Other dobis 141
Periodeafgreensningsposter
Accrued expenses and deferred income 430
Kortitistede gmidsforpligielser i alt
Short-term liabilitles in ioral 3.276
Geeldsforpliptelser i alt
Liabilities in total 146,382
Passiver { alt
Equity and liabilities in 1otal 292.B83

6 Eventuzipester
Contingencies
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Noter

NOBES oo
DEK in thousands.
2/32016
- 30/6 2017
1.  @vrige inansiellc omlostainger
Osher financial costs
Andre finansielle omkostoinger
Other financial cosis 1.047
1,047
2. Skat af Arcts resuitat
Tax on ordinary results
Arets regulering af udskudt skat
Adfustment for the year of deferred tax . 33
539
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Noter

Notes
DERK in thousands.
30/6 2017
3. Investeringsejendomme under opforelse
Investment properties under development
Kostpriz 2. marts 2016
Cost 2 March 2016 0
Tilgang i brets lob
Additions during the ycar 271.873
Kostpris 30. juni 2017
Cost 30 June 2017 271.873
Regulering il dagsveerdi 2. marts 2016
Fair valuc adjustment 2 March 2016 0
Arets regulering til dagsverdi
Adjust of the year to fair value 3.727
Regulering til dagsvaerdi 30. joni 2017
Falr value adjustment 30 June 2017 3.727
Regnskabsmzssig veerdl 30. juni 2017
Book value 30 June 2017 275,600

Ledelsens skon over verdien af investeringsejendomme under opforelse fastsmites ud fra
markedskonforme standarder og bypger pd en vurdering all investeringsejendommenes forventede
ibende alkast, vedligeholdelsesstand op afkastkrav. Ved veerdiansewttelsen er det forudsat,
ejendommene ferdigopfores op ombygpes sdledes at hovedicjer kan indflytte senest 1, april 2018,
Denne forudszetning er behaefiet ined usikkerhed vedrorende ombygningsomkostninper og tidshorisont
The management's estimare of the value of the investment properties under development is determined form
market-conforming standards and is based on an assessment of the current returns, the maintengnce
condition, and the return requirement of the invesiment properties. In the valuation, it is assumed, that the
propertfes will be completed and rebuilr in such a way that the maln tenant can move in by 1 April 2018,
This condition is subject to uncertainty regarding CAPEX investments and time table.

Iavesteringsejendommenc er beliggende i Kobeohavn,
The inveshnent properties are located in Copenhagen.
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Noter
Notes

DXK in thousands.

Dagsveerdien for investeringsejendomme under opforelse i drsrapporten er vurderet af selskabets
ledelse, Dapsveerdien beregnes som kapitaliseret indijeningsvierdi for ejendomme, fastlagt ud fra
forventede fremtidige legje, de nuvarende lejeres avne til at opfylde deres kontraktlige forpligtelser,
tomgangsperioder, drifisomkostninger, vedligeholdelsesbehov, forventede forbedringsinvesterinper
sami et sken over afkastkravet.

The fair value of invesimeni properties under development in the annual report is estimated by the
Company's managemen:. The foir velue is calculated ay capiralised earnings value of properties determined
from the expected funure rent, the current tenants’ abilities o fidfil their comraciual obligations, periods of
vacancy, operating costs, malntenance needs, expected CAPEX invesiments and estimates of the remrn

requirements,

Vurderingen af afkastkravet bygger pd informationer om den generclle regionale wdvikling i
afieastkrav saml relevante lokale forhold.

The return reguirememt estimates are based on information abour the general regional development in
return regquirements and other relevant local condittons.

Afkastkraver kan, som folge af den nuvmrende usikkerbed i ejendomsmarkedet, afvige fra det af
ledelsen fastsatte og er ikke nodvendigvis et udtryk for den veerdi, et salg al gendommene kan
indbringe, Deste geelder specielt ved et eventuelt burtigt salg.

The return requirement may, because of the current uncertainty in the reaf estate markes, differ from the
ane prescribed by management and is not necessarily a reflection of the value a sale of the properties may
bring, This is especially true in the case of a guick sale,

Dagsvardien af selskabets investeringsejendommme under opforelse er pr. 30. joni 2017 sat il
275,600 Lkx. svarende (il ¢ afkastkrav pd 3,71%
The fair value of the Company's investment properties under deveiopment at 30 June 2017 is set fo tDKK

275.000 eguivalent to a return requirement of 3,71%
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Noter

Noies

T -

DKE in thousands.

Folsomhed ved opgerelse af dagsveerd! af investeringssjendommene under opfarelse
Sensitivity in determinasion of fair value of invesiment properties under development

Ved markedsveerdi vurderingen pr. 30. juni 2017 er der anvendt et individuelt festsat afkastkrav pd
3,71 %.

An individually determined required rate of return of 3,71 %y has been applied in the market value
assessment af 30 June 2017

Andringer i skon over afkastkrav for investeringsejendomme vil plvirke den indregnede veerdi af
investeringsejendomme i balancen samt vaerdireguleringen i resultatopgarelsen.

Changes in estimated required raie of return for imvestment properties will affect the vaive of investment
properties recognised in the balance sheet as well as value adfustments carried in the income statement.

Repnskabs
Dagsveerdi messig verdi Andring 1 dagsveerdi
Atkast% t.kr. tkr. , tkr.
Rate of return Fair value Book value Change in fair volue
4,21 % 229.500 2715600 46,100
321 % 336.100 275.600 60.500
4. Egenkapital
Eguity
Virksomheds- Overkurs ved Overfort
Lapital emission resultat Ialt
Contributed  Shave premium Retained
_capital account earnings Total
Egenkapital 2, merts 2016
Eguity 2 March 2016 50 0 0 50
Arets bevaegelser
Movemenis for the year 0 144.000 1.912 145912
Egenkapital 30, junt 2017 50 144.000 1912 145.962
Equity 30 June 2017
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Noter

Notes _
DEK in thovsonds.
3062017
5. Gald til realkreditinstitutter
Morigage debt
Gald $il realkreditinstitutter i alt
Morigage debt in total 143111
Heraf forfalder inden for | ic
Share of amount due within 1 year =354
a8
Andel af geeld, der forfalder efler § dr
Share of liabilities due after 5 years 139.958

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selsksbet indgér i den nationale sambeskatning med EREC NI Holdings ApE, CVR-nr. 37786667
som administrationsselskab og hefier ubegrnset og solidarisk med de avrige sambeskattede selska-
ber for den samlede selskabsskat,

EREC IIT Holdings ApS, company reg. no 37786667 being the administration company, the company is
subject to the Donish scheme of joint taxation and unliniited joindly and severally liable with the other
Jointly iaxed companies for the total corporation tax.

Selskabet haefter ubegrasnset og solidarisk med de evrige sambeskattede selskaber for eventuelle for-
pligteiser til at indeholde kildeskat pd reater, royalties og udbytter.

The company is unlimited jointly and sevcrally liable with the other jointly taxed companies for any
obligation to withhold 1ax on interest, royalties and dividends.

De sambeskattede virksomheders semlede, kendte nettoforpligtelse over for SKAT fremgir af drs-
regaskabet for administrationsselskabet.

The jointly taved emterprises’ total, known net liability to the Damsh iax awhorities appears from the
annual accounts of the administration company.
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Noter
Notes

DEKK in thonsands.

6.  Eventuslposter (fortsat)
Contingencles (continued)

Sambeskatning (fortsat)
Joint taxation {continued)

Eventuelle sencre korrektioner af selskabsskatter eller kildeskatier mv. vil kuinne medfare, at selska-
bets heftelse udger et andet belob.

Any siibrequent adjusimunts of corporate taxes or withheld waxes erc. mav cause changes in the company’s
liakilities.
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