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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for BVK
Highstreet Stroget 1 ApS for regnskabsaret fra
selskabets stiftelse 16. december 2016 - 31
december 2017.

Arsrapporten aflaegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret fra selskabets stiftelse
16. december 2016 - 31. december 2017

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Bestyrelse/Board of Directors:

BVK Highstreet Stroget 1 ApS

Arsrapport 2016/17
Annual report 2016/17

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of BVK Highstreet Stroget 1
ApS for the financial year as of the
establishment of the Company 16 December
2016 - 31 December 2017.

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 of
the Company at 31 December 2017 and of the
results of the Company’s operations for the
financial year as of the establishment of the
Company 16 December 2016 - 31 December
2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

,«« - /r

dKehard [Joachim Rudolptv'.nvi»

James lain Robson

Mikkel Skat Skov
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i BVK Highstreet Stroget 1
ApS

Konklusion

Vi har revideret arsregnskabet for BVK
Highstreet Stroget 1 ApS for regnskabsaret fra
selskabets stiftelse 16. december 2016 - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret fra selskabets stiftelse 16.
december 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 gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

BVK Highstreet Stroget 1 ApS

Arsrapport 2016/17
Annual report 2016/17

To the shareholders of BVK Highstreet Stroget
1 ApS

Opinion

We have audited the financial statements of
BVK Highstreet Stroget 1 ApS for the financial
year as of the establishment of the Company 16
December 2016 - 31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year as of the establishment of the
company 16 December 2016 - 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 (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pd
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management 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 as to 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 the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain 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, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden méde synes at indeholde vasent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our 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 note disclosures, and whether
the financial statements represent 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 internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med drsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 30. maj 2018
Copenhagen, 30 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

%/ : Yy

UV V

Kaare K. Lendorf

statsaut. revisor

State Authorised Public Accountant

MNE-Nnr./MNEno.: mne33819

Henrik Reedtz

statsaut. revisor

State Authorised Public Accountant
MNE-nr./mne no.: mne24830
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Moreover, 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
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets vaesentligste aktiviteter er at eje ka-
pitalandele i dattervirksomheder.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2016/17
udviser et underskud pa 6.184 t.kr., og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 75.366 t.kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vasentlig betydning for virksom-
hedens finansielle stilling.
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Arsrapport 2016/17
Annual report 2016/17

Business review

The Company's principal activities are to hold
investments in group entities.

Financial review

The income statement for 2016/17 shows a
loss of DKK 6,184 thousand, and the balance
sheet at 31 December 2017 shows equity of
DKK 75,366 thousand.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017

Resultatopggrelse
Income statement

Note
Note  DKK'0O00

Bruttotab
Gross margin
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
3 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfert resultat
Retained earnings/accumulated loss

BVK Highstreet Stroget 1 ApS
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2016/17
13 mdr. (months)

-6.197
13

-6.184

-6.184

-6.184
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Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017

Balance
Balance sheet

Note

Note  DKK'0O00
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
4 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities

Anlaegsaktiver i alt
Total fixed assets

Omseatningsaktiver

Non-fixed assets
Tilgodehavender

Receivables

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

BVK Highstreet Stroget 1 ApS
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2016/17

72.097

72.097

72.097

5.002
5.015

316
5.331

77.428
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Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Anpartskapital
Share capital
Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Geldsforpligtelser
Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Geeld til tilknyttede virksomheder
Payables to group entities

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Anden geld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Nartstdende parter

Related parties

N oN
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2016/17

51
81.499

-6.184

75.366

2.013

2.013

49
49
2.062

77.428

11



BVK Highstreet Stroget 1 ApS
Arsrapport 2016/17
Annual report 2016/17

Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017
Egenkapitalopggrelse
Statement of changes in equity

Overkurs ved
emission

Anpartskapital Share premium  Overfort resultat | alt

DKK'000 Share capital account Retained earnings Total
Kontant indbetaling i forbindelse

med stiftelse
Cash payments concerning formation of 50 0 0 50

entity
Kapitalforhgjelse 1 81.499 0] 81.500
Capital increase
Overfert via resultatdisponering 0 0 -6.184 -6.184
Transfer through appropriation of loss
Egenkapital

31. december 2017 51 81.499 -6.184 75.366

Equity at 31 December 2017

12
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Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BVK Highstreet Stroget 1 ApS
for 2016/17 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse bestemmel-
ser for klasse C.

I henhold til arsregnskabslovens § 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
o0g omkostninger.

Resultatopgerelsen

Bruttotab

Posterne nettoomsaetning, andre eksterne om-
ostninger og andre driftsindtaegter er med hen-
visning til &rsregnskabslovens § 32 sammen-
draget til en regnskabspost benavnt brutto-
fortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedragrende virksomhedens primasre akti-
vitet, der er afholdt i arets lgb, herunder admini-
stration m.v.

The annual report of BVK Highstreet Stroget 1
ApS for 2016/17 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C entities.

In accordance with section 110(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items revenue,
other external expenses and other operating
income have been aggregated into one item in
the income statement called gross margin.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.

13



EY

BVK Highstreet Stroget 1 ApS

Arsrapport 2016/17
Annual report 2016/17

Arsregnskab 16. december 2016 - 31. december 2017

Financial statements for the period 16 December 2016 - 31 December 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtaegter af kapitalandele i
dattervirksomheder

Regnskabsposten indeholder nedskrivninger pa
kapitalandele i dattervirksomheder.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
ovrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillaeg i henhold til de geeldende satser for rente-
tilleeg til administrationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tjening i dattervirksomheden eller den associere-
de virksomhed i ejerperioden, behandles som en
reduktion af kostprisen.

Income from investments in subsidiaries

The item includes impairment of investments in
group entities.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the cost
of acquisition.
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Accounting policies (continued)

Verdiforringelse af anleegsaktiver

Den regnskabsmeaessige verdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vardifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
verdi.

Som genindvindingsveerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgeres som nutidsvaerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestdr. Nedskrivninger pa goodwill tilba-
gefares ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables
Receivables are measured at amortised cost.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprises cash balances.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pd grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopgarelsen.

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved 1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsveerdien.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK'000

Skat af arets resultat
Tax for the year

The Company has no employees.

2016/17
13 mdr. (months)

Beregnet skat af drets skattepligtige indkomst -4
Estimated tax charge for the year
Arets regulering af udskudt skat -9
Deferred tax adjustments in the year
-13
Finansielle anlaegsaktiver
Investments
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Dattervirk-
somheder
Subsidiaries
BVK
Highstreet
Stroget 2 ApS Kgbenhavn 100,00 % 21.666 10.292
BVK
Highstreet
Stroget 3  ApS Kgbenhavn 100,00 % 16.196 -9.785
BVK
Highstreet
Stroget 4 ApS Kgbenhavn 100,00 % 18.634 2.375
DKK'000 2016/17
Anpartskapital
Share capital
Anpartskapitalen er fordelt sdledes:
Analysis of the share capital:
Anparter, 51.000 stk. a nom. 1,00 kr. 51
51,000 shares of DKK 1,00 nominal value each
51
Anpartskapitalen har udviklet sig sdledes det seneste ar.
Changes in the share capital in the past year:
DKK'000 2016/17
Stiftelse 50
Establishment
Kapitalforhgjelse 1
Capital increase
51
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Virksomheden er som administrationsvirksom-
hed sambeskattet med gvrige danske dattervirk-
somheder og hafter solidarisk med gvrige sam-
beskattede selskaber for betaling af selskabs-
skat fra og med indkomstaret 2017, samt for
kildeskat pa renter, royalties og udbytter, som
forfalder til betaling den 31. december 2017
eller senere.

Nertstaende parter
Related parties

Transaktioner med nartstdende parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nartstdende parter, der ikke er gennem-
fort pd normale markedsvilkar, jf. &rsregnskabs-
loven § 98 c, stk. 7.

Alle transaktioner er gennemfgrt pa normale
markedsvilkar.

Ejerforhold

Ownership

As management company, the Company is
jointly taxed with other Danish entities, and is
jointly and severally liable with other jointly
taxed group entities for payment of income
taxes on and after the income year 2017 as well
as withholding taxes on interest, royalties and
dividends falling due for payment at 31
December 2017 or later.

The Company solely discloses related party
transactions that have not been carried out on
an arm's length basis, cf. section 98c¢(7) of the
Danish Financial Statements Act.

All transactions have been carried out on an
arm's length basis.

Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domicile

Universal-Investment-Gesellschaft mbH

Frankfurt am Main, Tyskland
Frankfurt am Main, Germany
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