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Notes to users of the English version of this document:
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o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
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Ledelsespitegning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 16. september 2016 - 31. december
2017 for EPGF F16 ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver rsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabséret 16. september 2016 - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn K, den 23. maj 2018
Copenhagen K, 23 May 2018

The executive board has today presented the annual
report of EPGF F16 ApS for the financial year 16
September 2016 to 31 December 2017.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position as on 31
December 2017 and of the company's results of its
activities in the financial year 16 September 2016
to 31 December 2017.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

We recommend that the Annual Report be adopted
at the Annual General Meeting..
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Den uafthaengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i EPGF F16 ApS

Konklusion

Vi har revideret arsregnskabet for EPGF F16 ApS
for regnskabsiret 16. september 2016 - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabséret
16. september 2016 - 31. december 2017 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholders of EPGF F16 ApS

Opinion

We have audited the annual accounts of EPGF F16
ApS for the financial year 16 September 2016 to 31
December 2017, which comprise accounting
policies used, profit and loss account, balance sheet
and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations for the financial
year 16 September 2016 to 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 and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et &rsregn-
skab uden vasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mil er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sidan findes. Fejlin-
formationer kan opstd som felge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pd de ekonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af ars-
regnskabet.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic

annual accounts,

alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of the annual accounts.
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Den uafhaengige revisors revisionspitegning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

° Identificerer og vurderer vi risikoen for vee- o Identify and assess the risks of material
sentlig fejlinformation i arsregnskabet, uan- misstatement in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udferer revisionshandlinger perform audit procedures in response to
som reaktion pa disse risici samt opndr revi- those risks, and obtain audit evidence that is
sionsbevis, der er tilstreekkeligt og egnet til sufficient and appropriate to provide a basis
at danne grundlag for vores konklusion. Ri- for our opinion. The risk of not detecting a
sikoen for ikke at opdage vasentlig fejlin- material misstatement resulting from fraud
formation forirsaget af besvigelser er hojere is higher than the risk of not detecting a
end ved vasentlig fejlinformation fordrsaget misstatement resulting from error, as fraud
af fejl, idet besvigelser kan omfatte sam- may involve collusion, forgery, intentional
mensvargelser, dokumentfalsk, bevidste omissions, misrepresentations, or the
udeladelser, vildledning eller tilsideszttelse override of internal control.
af intern kontrol.

° Opnér vi forstielse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne ud- control relevant to the audit in order to
forme revisionshandlinger, der er passende design audit procedures that are appropriate
efter omstendighederne, men ikke for at in the circumstances, but not for the
kunne udtrykke en konklusion om effektivi- purpose of expressing an opinion on the
teten af selskabets interne kontrol. effectiveness of the company’s internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passende, policies used by the management and the
samt om de regnskabsmessige sken og til- reasonableness of accounting estimates and
knyttede oplysninger, som ledelsen har ud- related  disclosures made by the
arbejdet, er rimelige. management.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pi grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores re-
visionspétegning gere opmeerksom pd op-
lysninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnéet frem til datoen for vores revisions-
pitegning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke
leengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pd en sédan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

° Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures 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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the management's review

The
management's review.

management 1is responsible for the

Our opinion on the annual accounts does not 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 uafhsengige revisors revisionspitegning

Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veesentligt inkonsistent med arsregnskabet eller vo-
res viden opnéet ved revisionen eller pa anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetnin-
gen.

Kebenhavn @, den 23. maj 2018
Copenhagen &, 23 May 2018

KPMG P/S

Statsautoriseret Revisionspartnerselskab

CVR-or. 25 57 81 98
Company reg. no. 25 57 81 98

(kA7
Michael Tub;rJgZ

statsautoriseret revisor
State Authorised Public Accountant
MNE-nr. 24621

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any
material misstatement in the management's review.
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Selskabsoplysninger
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Hovedaktiviteten er investering i, ejerskab, admini-
stration og udvikling af fast ejendom samt hermed
beslegtet virksomhed.

Usikkerhed ved indregning eller miling
Selskabets investeringsejendomme er indregnet til
dagsverdi, pa baggrund af en afkastbaseret model.
Det anvendite afkastkrav er forbundet med
vesentlige regnskabsmessige sken, hvormed
dagsvardien kan afvige fra ejendommenes faktiske
vaerdi. Vi henviser til note 3 for yderligere omtale
heraf.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 10.452 tkr. Det ordi-
nazre resultat efter skat udger 7.178 t.kr. Ledelsen
anser arets resultat for tilfredsstillende.

The principal activities of the company

The principal activities are investment, ownership,
administration and development of properties and
any business related hereto.

Uncertainties as to recognition or measurement

The Company's investment properties are
recognized in the balance by applying a return-
based model. The yield requirement 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.

Development in activities and financial matters
The gross profit for the year is t DKK 10.452. The
results from ordinary activities after tax are t.DKK
7.178. The management consider the results
satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for EPGF F16 ApS er aflagt i over-
ensstemmelse med &rsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse C-
virksomheder.

Da det er selskabets forste regnskabsar, er der ikke
nogen sammenligningstal i &rsrapporten.

Arsrapporten afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgorelsen indregnes indteegter i takt med,
at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. 1 resultat-
opgorelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af eendre-
de regnskabsmessige skon af belob, der tidligere
har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan méles palide-
ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

The annual report for EPGF F16 ApS is presented
in accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

Since it is the first financial year of the company,
there are no comparable numbers in the annual
report.

The the annual accounts are presented in Danish
kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt beleb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lo-
betid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der eksi-
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansie! post.

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstden eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtzegter og omkostninger.

Anlegsaktiver og andre ikke-monetere aktiver, der
er kobt i fremmed valuta og som ikke anses for at
veere investeringsaktiver males til kursen pd trans
aktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and additions/deductions
of the accrued amortisation of the difference
between cost and nominal amount. In this way
capital losses and capital profits are spread over the
useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concerns matters existing on the balance
sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the lability is recognised in the profit and loss
account under financial income and expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste er sammensat af posterne: Netto-
omsetning, driftsomkostninger og andre eksterne
omkostninger. Med henvisning til irsregnskabs-
loven § 32 er nettoomsatningen ikke oplyst i
arsrapporten.

Nettoomsztning fra lejeindteegter indregnes i
resultatopgerelsen i den periode lejen vedrerer.

Driftsomkostninger omfatter omkostninger direkte
forbundet med drift af ejendommen, reparation og
vedligeholdelse samt skatter, afgifter og andre
omkostninger, som ikke betales af lejer.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Dagsveerdiregulering af investeringsejendomme
Verdiregulering af investeringsejendomme indehol
der verdireguleringer af ejendomme til dagsveerdi
samt gevinst/tab ved afhzndelse af ejendomme.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, amortisering af finansielle aktiver og forplig-
telser samt tilleg og godtgerelser under acontoskat-
teordningen mv. Finansielle indteegter og omkost-
ninger indregnes i resultatopgerelsen med de beleb,
der vedrerer regnskabséret.

Skat af drets resultat

Arets skat, der bestar af irets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgo-
relsen med den del, der kan henferes til drets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapitalen.

The profit and loss account

Gross profit

The gross profit contains: Revenue, operating costs
and other external costs. In compliance with the
Danish Financial Statements Act article 32, revenue
are not disclosed in the the annual report.

Revenue from rent income is recognised in the
income statement in the periods the rent concerns.

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

Other external expenses comprise expenses for
administration etc.

Fair value adjustment of investment property
Value adjustment of investment property comprises
value adjustments of properties at fair value and
gain or loss from disposal of properties.

Net financials

Net financials comprise interest, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Investeringsejendomme

Investeringsejendomme ~ males  til dagsveerdi
svarende til ejendommens handelsvaerdi. Zndringer
i dagsvaerdien indregnes i resultatopgerelsen.

Dagsvardien fastlegges ved anvendelse af en
ekstern vurdering foretaget af en sagkyndig
vurderingsmand eller alternativt baseret pa en
anerkendt verdiansattelsesmetode, baseret pd en
afkastbaseret model. Selskabet har anvendt en
sagkyndig ~ vurderingsmand til at estimere
dagsveerdien.

Ved anvendelsen af en afkastbaseret model opgeres
vardien pi basis af investeringsejendommens
driftsafkast og et fastsat
forrentningskrav.

individuelt

Efterfolgende omkostninger tilleegges anskaffelses-
summen pé investeringsejendomme, ndr det er
sandsynligt, at afholdelsen vil medfore fremtidige
gkonomiske fordele for virksomheden. Andre
omkostninger til reparation og vedligeholdelse
indregnes i resultatopgerelsen ved afholdelsen.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvil-
ket szedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa
at imedegd forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter.

The balance sheet

Investment properties

Investment properties are measured at fair value
equal to the market value of the properties. Changes
in fair value are recognised in the income statement.

The fair value is determined by using an external
valuation performed by a valuation expert or
alternatively, based on an accepted valuation
method, based on a return-based model. The
company has used a valuation expert to estimate the
fair value.

When using a return-based model, the value is
calculated on the basis of the investment property’s
return from operations and on an individually fixed
requirement for interest.

Subsequent costs are recorded under acquisition
costs of investment properties, if it is probable that
the company will gain an economic benefit from
them. The cost for repairs and current maintenance
are recognized in the income statement as incurred.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Deferred expenses

Deferred expenses recognised under —assets
comprise incurred costs concerning the next

financial year.

Available funds
Available funds comprise cash at bank.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter beleb, der er indbe-
talt som overkurs i henhold til tegning af kapitalan-
dele. Omkostninger ved en gennemfort emission fra-
drages i overkursbelgbet. Overkursreserven kan be-
nyttes til udbytte, fondsemission og dxkning af un-
derskud.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belegb, der kan beregnes
pa grundlag af érets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skat-
tetilgodehavender og -forpligtelser preesenteres
modregnet i det omfang, der er legal modregnings-
adgang, og posterne forventes afregnet netto eller
samtidig.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmaessig 0g skattemassig veerdi af
aktiver og forpligtelser opgjort pd grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemessigt underskud, mé-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveerdi.

Udskudt skat méles pé grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes
udlest som aktuel skat.

Equity

Share premium

Share premium comprises amounts paid as
premium in connection with the issue of shares.
Costs in connection with a carried through issue are
deducted in the premium. The premium reserve may
be utilised as dividend, issue of bonus shares, and
for payment of losses.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

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

Deferred tax assets, including the tax value of tax
losses eligible for carry over, are recognised at the
value at which they are expected to be realisable,
cither by settlement against tax of future earnings
or by set off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.
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Anvendt regnskabspraksis
Accounting policies used

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende pe-
rioder indregnes de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen over laneperioden.

Geldsforpligtelser vedrerende investeringsejendom-
me males til amortiseret kostpris.

Andre geldsforpligtelser males til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Liabilities

Financial liabilities 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 amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.

Liabilities relating to investment properties are
measured at amortised cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse

Profit and loss account
DKK in thousands.
16/9 2016
-31/12 2017
Note t.kr.
Bruttofortjeneste
Gross profit 10.452
Dagsvzrdiregulering af investeringsejendomme
Fair value adjustment of investment properties 7.751
Driftsresultat
Operating profit 18.203
1 Finansielle omkostninger
Financial expenses -9.000
Resultat for skat
Results before tax 9.203
2 Skat af arets resultat
Tax on ordinary results -2.025
Arets resultat
Results for the year 7.178
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfert resultat
Allocated to results brought forward 7.178
Disponeret i alt
Distribution in total 7.178
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Balance
Balance sheet

DKXK in thousands.

Aktiver
Assets
31/12 2017
Note t.kr.

Anlzegsaktiver
Fixed assets

3 Investeringsejendomme
Investment properties 290.000

Materielle anlaegsaktiver i alt
Tangible fixed assets in total 290.000

Anleegsaktiver i alt
Fixed assets in total 290.000

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 28
Periodeafgreensningsposter

Accrued income and deferred expenses 149

Tilgodehavender i alt
Debtors in total 177

Likvide beholdninger
Available funds 13.454

Oms=tningsaktiver i alt
Current assets in total 13.631

Aktiver i alt
Assets in total 303.631
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Balance
Balance sheet

DKK in thousands.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overkurs ved emission

Overfort resultat
Results brought forward
Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Henszattelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Gzldsforpligtelser
Liabilities

Gzld til realkreditinstitutter
Mortgage debt

Geld til tilknyttede virksomheder
Debt to group enterprises

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

31/12 2017
tkr.

51

69.949

7.178

77.178

2.025

2.025

109.478

105.000

214.478
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Balance
Balance sheet 31 December

DKK in thousands.
Passiver
Equity and liabilities
31/12 2017
Note t.kr.
Deposita og forudbetalt leje
Deposits and prepaid rent 792
Leveranderer af varer og tjenesteydelser
Trade creditors 602
Geld til tilknyttede virksomheder
Debt to group enterprises 7.815
Anden geeld
Other debts 741
Kortfristede galdsforpligtelser i alt
Short-term liabilities in total 9.950
Gzldsforpligtelser i alt
Liabilities in total 224.428
Passiver i alt
Equity and liabilities in total 303.631
8 Pantszetninger og sikkerhedsstillelser
Mortgage and securities
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Noter

Notes
DKK in thousands.
16/9 2016
-31/12 2017
tkr.
1. Finansielle omkostninger
Financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 7.815
Andre finansielle omkostninger
Other financial costs 1.185
9.000
2.  Skat af drets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 2.025
2.025
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Noter

Notes
DKK in thousands.
31/12 2017
t.kr.
3. Investeringsejendomme
Investment properties
Kostpris 16. september 2016
Cost 16 September 2016 0
Tilgang i arets lab
Additions during the year 282.249
Kostpris 31. december 2017
Cost 31 December 2017 282.249
Regulering til dagsveerdi 16. september 2016
Fair value adjustment 16 September 2016 0
Arets regulering til dagsvaerdi
Adjust of the year to fair value 7.751
Regulering til dagsvaerdi 31. december 2017
Fair value adjustment 31 December 2017 7.751
Regnskabsmzssig vaerdi 31. december 2017
Book value 31 December 2017 290.000

Ledelsens sken over vardien af investeringsejendomme fastsettes ud fra markedskonforme
standarder og bygger pi en vurdering af investeringsejendommenes forventede lebende afkast,
vedligeholdelsesstand og afkastkrav.

The management's estimate of the value of the investment properties is determined form market-conforming
standards and is based on an assessment of the current returns, the maintenance condition, and the return

requirement of the investment properties.

Investeringsejendommen er beliggende i Kebenhavn og anvendes til kontor og erhverv (100%).
The investment property is located in Copenhagen and are used for office and retail (1 00%).
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Noter

Notes

DKXK in thousands.

Dagsvardien for investeringsejendomme i &rsrapporten er vurderet af selskabets ledelse.
Dagsverdien beregnes som kapitaliseret indtjeningsveerdi for ejendomme, fastlagt ud fra forventede
fremtidige leje, de nuvzrende lejeres evme til at opfylde deres kontraktlige forpligtelser,
tomgangsperioder, driftsomkostninger, vedligeholdelsesbehov, forventede CAPEX-investeringer samt
et sken over afkastkravet. Med udgangspunkt heri anvendes en afkastbaseret model som ledelsen
anser for mest velegnet til veerdiansattelsen.

The fair value of investment properties in the annual report is estimated by the Company's management.
The fair value is calculated as capitalised earnings value of properties determined from the expected future
rent, the current tenants' abilities to fulfil their contractual obligations, periods of vacancy, operating costs,
maintenance needs, expected CAPEX investments and estimates of the return requirements. Based on this, a
return-based model, that the management considers most suitable for the valuation, has been applied.

Vurderingen af afkastkravet bygger pad informationer om den generelle regionale udvikling i

afkastkrav samt relevante lokale forhold.
The return requirement estimates are based on information about the general regional development in

return requirements and other relevant local conditions.

Centrale forudsaetninger:
Key assumptions:

Ved markedsvzrdi vurderingen pr. 31. december 2017 er der anvendt et individuelt fastsat afkastkrav
pé 4,72 %. Andre centrale forudsetninger omfatter justering af udlejers aktuelle leje til markedsleje i
neer fremtid.

An individually determined exit yield of 4,72 % has been applied in the market value assessment at 31
December 2017. Other key assumptions include adjustment of the rent to market value within the near
future.

ZAndringer i sken over afkastkrav for investeringsejendomme vil pavirke den indregnede verdi af
investeringsejendomme i balancen samt veerdireguleringen i resultatopgerelsen.

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.

Regnskabsmeassig
Dagsvzerdi vaerdi Andring i dagsvaerdi
Afkast% t.kr. t.kr. t.kr.
Rate of return Fair value Book value Change in fair value
5,22 % 261.125 290.000 -28.875
4,22 % 323.301 290.000 33.301
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Noter

Notes
DKK in thousands.
31/12 2017
t.kr.
4.  Virksomhedskapital
Contributed capital
Virksomhedskapital 16. september 2016
Contributed capital 16 September 2016 51
51
5. Overfort resultat
Results brought forward
Overfort resultat 16. september 2016
Results brought forward 16 September 2016 0
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 7.178
7.178
6. Geld til realkreditinstitutter
Mortgage debt
Ge=ld til realkreditinstitutter i alt
Mortgage debt in total 109.478
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0
Geld til realkreditinstitutter i alt
Mortgage debt in total 109.478
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 104.434
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Noter
Notes

DKX in thousands.

7. Geld til tilknyttede virksomheder
Debt to group enterprises

Geld til tilknyttede virksomheder i alt
Debt to group enterprises in total

Heraf forfalder inden for 1 ar
Share of amount due within 1 year

Andel af gzld, der forfalder efter 5 ar
Share of liabilities due after 5 years

8.  Pantsztninger og sikkerhedsstillelser
Mortgage and securities

31/12 2017
t.kr.

112.815

-7.815

105.000

Til sikkerhed for gzld til realkreditinstitutter, 109.478 tkr., er der givet pant i investerings-

ejendomme, hvis regnskabsmeessige veerdi pr. 31. december 2017 udger 290.000 t.kr.

As security for mortgage debts, t.DKK 109.478, morigage has been granted on investment properties

representing a book value of t. DKK 290.000 at 31 December 2017.
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