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Pre Real Estate Deutschland Holding 2 A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.13 - 31.12.13 for Pre Real Estate
Deutschland Holding 2 A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.
Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Humlebeak, den 1. maj 2014
Humlebaek, May 1, 2014

Direktionen
Executive Board

Per Morten Bjerseth

Bestyrelsen
Board of Directors

Asmund Paulsen
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Thomas Monberg

Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.01.13 - 31.12.13
for Pre Real Estate Deutschland Holding 2 A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Klaus Juel Rasmussen



Pre Real Estate Deutschland Holding 2 A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Pre Real Estate
Deutschland Holding 2 A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret &rsregnskabet for Pre Real
Estate Deutschland Holding 2 A/S for regnskabs-
aret 01.01.13 - 31.12.13, der omfatter resultatop-
gorelse, balance, anvendt regnskabspraksis og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opnd revisionsbevis for belgb og
oplysninger i drsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
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To the capital owner of Pre Real Estate
Deutschland Holding 2 A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of Pre
Real Estate Deutschland Holding 2 A/S for the fi-
nancial year 01.01.13 - 31.12.13, which comprise
income statement, balance sheet, accounting po-
licies and notes. The financial statements are
prepared in accordance with Danish Financial
Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers

internal control relevant to the company's prepa-



Pre Real Estate Deutschland Holding 2 A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.13 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.13 - 31.12.13 i overensstemmelse med ars-
regnskabsloven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pd denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Kebenhavn, den 1. maj 2014
Copenhagen, May 1, 2014

Beierholm

Statsautoriseret Revisionspartnerselskab

Kim Nielsen

Statsaut. revisor
State Authorized Public Accountant
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ration of financial statements that give a true
and fair view 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 con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.13 and of the
results of the company's operations for the finan-
cial year 01.01.13 - 31.12.183 in accordance with
the Danish Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S
REVIEW

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.
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Ledelsesberetning
Management’s review

Hovedaktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestdret af at besidde ejerandele i andre
selskaber.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.13 - 31.12.13
udviser et resultat pa EUR 246.857 mod EUR
185.428 for tiden 01.01.12 - 31.12.12. Balancen
viser en egenkapital pd EUR 49.297.898.

Ledelsen finder arets resultat tilfredsstillende.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
seslakbets finansielle stilling veesentligt.
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Main activities

As in previous years, the main activity has been
ownership of equity in other companies.

Development in the company’s financial
activities and affairs

The income statement for the period 01.01.13 -
31.12.13 showed a profit of EUR 246,857 against
EUR 185,428 for the period 01.01.12 - 31.12.12.
The balance sheet showed equity of EUR
49,297,898.

The management considers the net profit for the
year to be satisfactory.

Important events occurring after the end
of the financial year

No events materially affecting the financial
position of the company have occured after the
end of the financial year.
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Resultatopgorelse
Income statement

2013 2012
Note EUR EUR
Andre eksterne omkostninger -37.743 -66.506
Other operating expenses
Bruttotab -37.743 -66.506
Gross loss
1 Andre finansielle indteegter 369.809 314.160
Other financial income
Andre finansielle omkostninger -23 0
Other financial expenses
Resultat for skat 332.043 247.654
Profit/loss before tax
2 Skat af arets resultat -85.186 -62.226
Tax on profit/loss for the year
Arets resultat 246.857 185.428
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 246.857 185.428
Retained earnings
Ialt 246.857 185.428

Total
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Pre Real Estate Deutschland Holding 2 A/S

Balance
Balance sheet

AKTIVER
ASSETS
31.12.13 31.12.12
Note EUR EUR
3 Kapitalandele i tilknyttede virksomheder 35.067.050 35.067.050
Equity investments in group enterprises
Tilgodehavender hos tilknyttede virksomheder 27.176.132 24.891.005
Equity investments per group enterprise
Finansielle anlaegsaktiver i alt 62.243.182 59.958.055
Total investments
Anlaegsaktiver i alt 62.243.182 59.958.055
Total non-current assets
Tilgodehavende selskabsskat 72.380 142.991
Income tax receivable
Periodeafgraeensningsposter 3.262 86.163
Prepayments
Tilgodehavender i alt 75.642 229.154
Total receivables
Likvide beholdninger 52.818 3.147.002
Cash
Omseetningsaktiver i alt 128.460 3.376.156
Total current assets
Aktiver i alt 62.371.642 63.334.211

Total assets
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Note

Pre Real Estate Deutschland Holding 2 A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.13 31.12.12

EUR EUR

Selskabskapital 442.000 472.000
Share capital
Overfart resultat 48.855.898 49.779.041
Retained earnings
Egenkapital i alt 49.297.898 50.251.041
Total equity
Geeld til tilknyttede virksomheder 13.062.459 13.065.585
Payables group enterprises
Langfristede geeldsforpligtelser i alt 13.062.459 13.065.585
Total long-term payables
Leverandgrer af varer og tjenesteydelser 11.285 17.58b
Trade payables
Kortfristede geeldsforpligtelser i alt 11.285 17.585
Total short-term payables
Geaeldsforpligtelser i alt 13.073.744 13.083.170
Total payables
Passiveri alt 62.371.642 63.334.211

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Neertstaende parter
Related parties
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Pre Real Estate Deutschland Holding 2 A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 110 valgt at undlade at udarbejde
koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
maéles palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

The accounting policies have been applied
consistently with previous years.

In accordance with Section 110 of the Danish
Financial Statements Act, the company has de-
cided not to prepare consolidated financial sta-
tements.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-
red as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.

12
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

RESULTATOPGORELSE

Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede

kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lobende som finansiel omkostning
henholdsvis finansiel indteegt.

Udbytte fra kapitalandele, der indregnes til kost-
pris, indteegtsferes i modervirksomheden i det
regnskabsar, hvor udbyttet deklareres.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som éarets skatter med den
del, der kan henfoeres til arets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Moderselskabet funge-
rer som administrationsselskab for sambeskatnin-
gen og afregner som felge heraf alle betalinger af
selskabsskat med skattemyndighederne.
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On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the time at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.

INCOME STATEMENT

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

Dividend from equity investments recognised at
cost is recognised as income in the parent in the
financial year in which the dividend is declared.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish
consolidated enterprises. The parent is the admi-
nistration company for the joint taxation and
thus settles all income tax payments with the
tax authorities.

13
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
balancen til kostpris med fradrag for eventuel
nedskrivning.

Fortjeneste eller tab ved afhaendelse af associere-
de virksomheder opgeres som forskellen mellem
afhaendelsessummen og den regnskabsmaessige
veerdi af nettoaktiver pa salgstidspunktet inklu-
siv ikke-afskrevet goodwill samt forventede om-
kostninger til salg eller afvikling. Fortjeneste og
tab indregnes i resultatopgerelsen under indtaeg-
ter af kapitalandele.

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pd erhvervelsestids-
punktet. Der indregnes en hensat forpligtelse til
deekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhver-
vede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Den pé erhvervelsestidspunktet opgjorte good-
will (positivt forskelsbelgb) indregnes under
kapitalandele i associerede virksomheder og af-
skrives linegert over 5 &r pd grundlag af en indivi-
duel vurdering af aktivets brugstid.

BEIERHOLM

VI SKABER BALANCE

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Investments

Equity investments in subsidiaries are measured
in the balance sheet at cost less any deprecia-
tion.

Gains or losses on the divestment of associates
are determined as the difference between the
consideration and the carrying amount of net
assets at the time of divestment, including non-
amortised goodwill, as well as the expected
costs of divestment or discontinuation. Gains
and losses are recognised in the income from
equity investments.

New enterprises are recognised in accordance
with the purchase method, according to which
the identifiable assets and liabilities of the newly
acquired enterprises are recognised at fair value
at the time of acquisition. A provision is made to
cover expenses incidental to decided and
announced restructuring in the acquired enter-
prise in connection with the acquisition. The tax
effect of the reassessments made is taken into
account.

The goodwill (positive difference) determined at
the time of acquisition is recognised under equi-
ty investments in associates and amortised over

5 years according to the straightline method
based on an individual assessment of the useful

life of the asset.

14



Pre Real Estate Deutschland Holding 2 A/S

Anvendt regnskabspraksis
Accounting policies

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

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

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen samt forventede
nettopengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Egenkapital
Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.
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Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/ amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of expec-
ted net cash flows from the use of the asset or
group of assets as well as expected net cash
flows from the disposal of the asset or group of
assets after the expiry of their useful lives.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value, less
write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual
receivables.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of the subsequent
financial year.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.
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Anvendt regnskabspraksis
Accounting policies

Aktuelle og udskudte skatter

Selskabet overtager som administrationsselskab
heeftelsen for de sambeskattede virksomheders

selskabsskatter overfor skattemyndighederne i
takt med de sambeskattede virksomheders beta-
ling af sambeskatningsbidrag.

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte
skat forventes udlgst som aktuel skat.

BEIERHOLM

VI SKABER BALANCE

Current and deferred taxes

As the administration company, the company
assumes liability for the jointly taxed enterprises’
income tax payments to the tax authorities in
step with the joint taxation contributions being
paid by the jointly taxed enterprises.

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax in the

balance sheet under receivables or payables.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities. However, deferred
tax is not recognised on temporary differences
relating to goodwill which is non-amortisable for
tax purposes and other items where temporary
differences, except for acquisitions, have arisen
at the date of acquisition without affecting
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the basis
of the management's intended use of the asset
or settlement of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens
palydende veerdi.
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Liabilities

Current liabilities are measured at amortised
cost, which usually corresponds to the nominal
value of the liability.
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Noter
Notes
2013 2012
EUR EUR
1. Andre finansielle indtaegter
Other financial income
Finansielle indteegter fra tilknyttede virksomheder 335.851 301.954
Financial income from group enterprises
@vrige finansielle indteegter 33.958 12.206
Interest income
Talt 369.809 314.160
Total
2. Skatter
Taxes
Arets udskudte skat 83.219 62.226
Deferred tax of the year
Regulering af tidligere ars skat 1.967 0
Change in tax previous years
Talt 85.186 62.226
Total
31.12.13 31.12.12
EUR EUR
3. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris pr. 31.12.12 35.067.050 34.972.050
Costas at 31.12.12
Tilgang i aret 0 95.000
Additions during the year
Kostpris pr. 31.12.13 35.067.050 35.067.050
Costas at 31.12.13
Regnskabsmaessig veerdi pr. 31.12.13 35.067.050 35.067.050

Carrying amount as at 31.12.13

BEIERHOLM
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Noter
Notes

Tilknyttede virksomheder

Group enterprises

Arets resultat

Navn Ejerandel Egenkapital Net profit/loss
Name Ownership interest Equity for the year
Pre Real Estate Deutschland A ApS, Fredensborg 100% 6.008.174 -252.956
Pre Real Estate Deutschland B ApS, Fredensborg 100% 2.083.553 -122.277
Pre Real Estate Deutschland C ApS, Fredensborg 100% 357.401 -116.766
Pre Real Estate Deutschland D ApS, Fredensborg 100% 5.125.534 309.069
Pre Real Estate Deutschland E ApS, Fredensborg 100% 2.076.448 -735.482
Pre Real Estate Deutschland F ApS, Fredensborg 100% 8.329.951 1.381.211
Pre Real Estate Deutschland G ApS, Fredensborg 100% 1.868.076 -280.763
Pre Real Estate Deutschland H ApS, Fredensborg 100% 1.001.244 148.127
Pre Real Estate Deutschland I ApS, Fredensborg 100% 2.060.687 534.724
Pre Real Estate Deutschland J ApS, Fredensborg 100% 618.178 287.112
Pre Real Estate Deutschland K ApS, Fredensborg 100% 6.916 -7.904
Pre Real Estate Deutschland L. ApS, Fredensborg 100% -7.686 -7.020
Pre Real Estate Deutschland M ApS, Fredensborg 100% -5.757 -6.331
Pre Real Estate Deutschland N ApS, Fredensborg 100% -6.400 -6.826
Pre Real Estate Deutschland O ApS, Fredensborg 100% -6.378 -6.860
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Noter
Notes
4. Egenkapital
Equity
Belgb i EUR Selskabskapital Overfert resultat
Figures in EUR Share capital Retained earnings
Egenkapitalopgerelse 01.01.12-31.12.12
Statement of changes in equity for the period 01.01.12-31.12.12
Saldo pr. 01.01.12 522.000 51.343.613
Balance as at 01.01.12
Kapitalnedsaettelse -50.000 -1.750.000
Capital reduction
Forslag til resultatdisponering 0] 185.428
Proposed distribution of net profit
Saldo pr. 31.12.12 472.000 49.779.041
Balance as at 31.12.12
Egenkapitalopgerelse 01.01.13 - 31.12.13
Statement of changes in equity for the period 01.01.13 - 31.12.13
Saldo pr. 01.01.13 472.000 49.779.041
Balance as at 01.01.13
Kapitalnedseettelse -30.000 -1.170.000
Capital reduction
Forslag til resultatdisponering 0 246.857
Proposed distribution of net profit
Saldo pr. 31.12.13 442.000 48.855.898
Balance as at 31.12.13
Bevaegelser pé selskabskapitalen i de 4 foregdende regnskabsar:
Share capital movements during the four preceding financial years:
2012 2011 2010 2009
EUR EUR EUR EUR
Saldo, primo 522.000 540.000 550.000 550.000
Balance, beginning of year
Kapitalnedsaettelse -50.000 -18.000 -10.000 0
Capital reduction
Saldo, ultimo 472.000 522.000 540.000 550.000

Balance, end of year

Selskabskapitalen bestar af:
The share capital consists of:
Antal Pélydende veerdi

Quantity Nominal value

Aktieklasse 100 442.000

Shareklasse
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Noter
Notes

5. Geeldsforpligtelser

Payables

Geeld 1 alt Geeld 1 alt
31.12.13 31.12.12
Belgb i EUR Total payables at Total payables at
Figures in EUR 31.12.13 31.12.12
Geeld til tilknyttede virksomheder 13.062.459 13.065.585

Payables group enterprises

6. Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med evrige selskaber
i koncernen og heefter fra og med regnskabséaret
2013 med de gvrige sambeskattede selskaber for
den samlede selskabsskat og eventuelle forplig-
telser til at indeholde kildeskat pa renter, royal-
ties og udbytter for de sambeskattede selskaber.

SKAT har rettet krav mod selskabet med
pastand om at visse driftsudgifter ikke kan
fratraekkes i selskabets skattepligtige indkomst i
Danmark. Det er ledelsens opfattelse, at der er
fradrag for de pageeldende udgifter og har pa den
baggrund valgt ikke at indregne skatten heraf i
arsrapporten. Safremt selskabet mod forventning
ikke skulle f& medhold, andrager det maksimale
krav tEUR 68 p& Dbalancedagen pa
koncernniveau. Selskabet vil i1 givet fald
alternativt forsege at f& anerkendt fradrag for
udgifterne i Tyskland.

BEIERHOLM
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The company is taxed jointly with the other
companies in the group, and, as from the 2013
financial year, the company is liable together
with the other jointly taxed companies for the
total income tax and must comply with any obli-
gations to withhold tax at source on interest,
royalties and dividends for the jointly taxed com-
panies.

The Danish Tax Authorities have made a claim
against the company. They are claiming that
other specific operating expenses can not be
deducted in the taxable income in Denmark. The
board of directors believe that the costs is
deductible in the taxable income in Denmark
and have chosen not to include the tax in the
annual report. If the company against
expectations is rejected reduction, the
maximum required amount are t.EUR 68 on the
balance sheet date on consolidated level. The
company would then alternatively try to get
recognised deduction of the costs in Germany.
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Noter
Notes

7. Neertstaende parter
Related parties

Ejerforhold:

Folgende kapitalejere er optaget i1 selskabets
ejerbog med en ejerandel pa mindst 5% af
selskabskapitalen:

Pre Ejendomsinvest Tyskland II AS, Oslo.

Pre Real Estate Deutschland Holding 2 A/S
indgér i koncernregnskabet for
modervirksomheden Pre Ejendomsinvest
Tyskland II AS, Oslo og det ultimative
moderselskab Pre Ejendomsinvest Tyskland II
AS, Oslo.

BEIERHOLM
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Ownership:

The following capital owners have been re-
gistered in the company's register of sharehol-
ders as holding at least 5% of the share capital:

Pre Ejendomsinvest Tyskland II AS, Oslo.

Pre Real Estate Deutschland Holding 2 A/S is
included in the consolidated financial
statements of the parent, Pre Ejendomsinvest
Tyskland II AS, Oslo.
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