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Selskabsoplysninger/Company Information

Selskab/Company

Schroder Fund Holdings (Denmark) ApS
Store Strandstreede 21, 2. Th

1255 Kgbenhavn K

CVR-nr.:29 9337 74
Hjemstedskommune: Kgbenhavn

Registered in Copenhagen

Direktion/Management Board
Finbarr Browne
Bruno Lance

Lykke Jensen

Revision/Company auditors
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Koncernforhold/The group

Selskabet indgar i koncernregnskabet for Schroder Real Estate Fund of Funds - Continental European Fund .
Koncernregnskabet for det udenlandske moderselskab kan rekvireres pa felgende adresse:

The company is part of Schroder Real Estate Fund of Funds - Continental European Fund 1. The consolidated financial

statements of the foreign parent company may be obtained at the following address:

Schroder Real Estate Fund of Funds - Continental European Fund I

5, Rue Hohenhof
L-1736 Senningerberg
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Ledelsespategning/Statement by Management on the annual report

Vi har dags dato aflagt drsrapporten for regnskabséret 1. januar - 31. december 2016 for Schroder Fund Holdings
(Denmark) ApS

Arsrapporten afleegges i overensstemmelse med Arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver og passiver, finansielle stilling
samt resultat. Samtidig er det vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens godkendelse.

We have today presented the annual report of Schroder Fund Holdings (Denmark) ApS for the financial year 1 January to 31
December 2016.

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

In our opinion, the financial statements give a true and fair view of the company’s financial position and results. Also, we
believe that the management's review contains a fair review of the affairs and conditions referred to therein,

We recommend the annual report for adoption at the Annual General Meeting.

Kebenhavn, den 17. maj 2017
Copenhagen 17 May 2017

Direktion
Wﬂent Board Jp— %ﬁ’\
inbarr Browne Bruno Lance Lykke Jensen
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Den uafhaengige revisors erklaeringer

Til kapitalejerne i Schroder Fund Holdings (Denmark) ApS

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle stilling
pr.31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31, december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Schroder Fund Holdings (Denmark) ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance, egenkapitalopggrelse og noter, herunder anvendt regnskabspraksis
("regnskabet”).

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 ifglge disse standarder og krav er naermere beskrevet i revisionspategningens
afsnit Revisors ansvar for revisionen af regnskabet. Vi er uafhaengige af selskabet i overensstemmelse 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 henhold til disse regler og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

1 tilknytning til vores revision af regnskabet er det vores ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsistent med regnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
&rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

l.edelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for nedvendig for at
udarbejde et regnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl,

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette driften; at oplyse
om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde regskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre 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 regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om regnskabet som helhed er uden vaesentlig fejlinformation, uanset
om dette skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderligere krav, der er geeldende i Danmark, altid vil afdeekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan opsta som falge af besvigelser eller fejl og kan betragtes som
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Den uafhangige revisors erkleringer, forts.

vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske
beslutninger, som brugerne treeffer pa grundlag af regnskabet.

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

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i regnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

e Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omsteendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

o Tager vistilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af regnskabet pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmaerksom pa oplysninger
herom i regnskabet eller, hvis sddanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opndet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfere, at selskabet ikke lzengere kan fortsaette driften.

e Tager vistilling til den samlede praesentation, struktur og indhold af regnskabet, herunder noteoplysningerne,
samt om regnskabet afspejler de underliggende transaktioner og begivenheder pa en sddan made, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i intern kontrol,

som vi identificerer under revisionen,

Kgbenhavn, den 17. maj 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

~ /
\
i L

Je Otto Edelbo Maj-Britt Ngr'skov Nannestad
statsautoriseret revisor statsautoriseret revisor
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Independent Auditors’ report

To the shareholders of Schroder Fund Holdings (Denmark) ApS
Opinion
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 December

2076, and of the results of the Company's operations for the financial year 1 January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of Schroder Fund Holdings (Denmark) ApS for the financial year 1 January - 31
December 2016, which comprise income statement, balance sheet, statement of changes in equity, notes, and accounting

policies (“financial statements”).

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 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 requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.
Statement on Management’s Review

Management is responsible for Management's Review.

Our opinion on the financial statements does not cover 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 Management’s Review and, in doing so,
consider whether Management's Review is materially inconsistent with the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information required under the
Danish Financial Statements Act,

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial Statements and
has been prepared in accordance with the requirements of the Danish Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

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.

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 about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect a material misstatement when it exists.

Schroder Fund Holdings (Denmark) ApS (7)



Independent Auditors’ report, cont.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

o 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.

o 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.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

o 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.

o Fvaluate the overall presentation, structure and contents of the financial statements, including the 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.

Copenhagen 17 May 2017

P PricewaterhouseCoopers
f Statsautoriseret Revisionspartnersel
i CVR-no.: 3377 12 31
Je tto Edelbo Maj-Bri SROV Na tad

State authorised Public Accountant State aythorised Public Accountant
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Ledelsesberetning/Management’s review

Hovedaktivitet
Selskahets formal er at eje, udvikle og forvalte fast ejendom, samt hermed beslaegtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Den positive udvikling i kapitalstremme ind i ejendomsmarkedet, der for alvor begyndte i 2015, fortsatte med fuld
styrke igennem 2016. Udviklingen er drevet af, at den effektive rente pa traditionelle obligationer er historisk lav og i
visse tilfeelde negativ. De hgje kapitalstremme og gget adgang til optagelse af geeld har understgttet prissatningen af
ejendomme. Der er nu stgrre efterspgrgsel efter kontorer med centrale beliggenheder, og lejen ligger nu stabilt til
svagt stigende. Det forventes derfor, at ejendomme over de kommende ar vil give et attraktivt risikojusteret

totalafkast.

Begivenheder efter regnskabsarets afslutning
Der er fra balancedagen og frem til i dag ikke indtradt forhold, som forrykker vurderingen af arsrapporten.

Primary activities
The company’s objects are to own, develop and manage real estate, as well as other related activities.

Development in activities and finances

The positive development in the flow of capital into the property market, which really began in 2015, continued with full
strength through 2016. The development is driven by the fact that the effective interest rate on traditional bonds is historically
low and in certain cases negative. The high flow of capital and increased access to obtaining debt has supported the pricing of
properties. There is a larger demand for offices at central locations and the rent is now stable to slightly increasing. Thus it is
expected that over the coming years properties will continue to give an attractive risk adjusted yield,

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this annual report.

Schroder Fund Holdings (Denmark) ApS CQ)



Regnskabspraksis/Accounting policies

Arsrapporten er udarbejdet i overensstemmelse med &rsregnskabslovens bestemmelser for regnskabsklasse B. Der er
foretaget tilvalg af enkelte regler i regnskabsklasse C. Arsrapporten aflaegges i danske kroner. Arsrapporten er aflagt
efter samme regnskabspraksis som sidste &r.

Generelt om Indregnhing og maling
Aktiver indregnes i balancen, nér det som felge af en tidligere begivenhed er sandsynligt, at fremtidige skonomiske

fordele vil tilflyde selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr selskabet som felge af en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet, og forpligtelsens veerdi kan
males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige risici og tab, der fremkommer, inden é&rsrapporten afleegges,
og som be- eller afkrzefter forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med at de indtjenes, mens omkostninger indregnes med de belgb, der
vedrerer regnskabsaret.

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs. Tilgodehavender,
geeldsforpligtelser og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til
balancedagens valutakurs. Valutakursdifferencer, der opstdr mellem transaktionsdagens kurs og kursen pa
henholdsvis betalingsdagen og balancedagen, indregnes i resultatopgerelsen som finansielle poster.

Resultatopgerelsen
Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til revisor, regnskabsmaessig assistance og administration.

Finansielle poster
Finansielle poster omfatter renteindtaegter og renteomkostninger, realiserede og urealiserede kursgevinster og -tab

vedrgrende veerdipapirer og transaktioner i fremmed valuta.

Skat
Skat af arets resultat er indregnet i resultatopgerelsen. Skatten omfatter aktuel skat af arets resultat, arets

reguleringer af udskudt skat samt regulering af tidligere ars beregnede skat.

Aktuelle skatteforpligtelser eller tilgodehavende aktuel skat indregnes i balancen opgjort som beregnet skat af arets
skattepligtige indkomst, reguleret for betalt acontoskat.

Udskudt skat indregnes af alle midlertidige forskelle mellem regnskabsmaessige og skattemaessige veerdier af aktiver
og forpligtelser. En udskudt skatteforpligtelse er afsat under regnskabsposten "Hensat til udskudt skat”, mens et
udskudt skatteaktiv afseettes under posten "Udskudte skatteaktiver” i den udstraekning, der foreligger overbevisende
dokumentation for, at der inden for en kortere periode realiseres skattemassige overskud, hvori underskuddene kan

modregnes.

Balancen

Veerdipapirer

Verdipapirer indregnet under anlaegsaktiver omfatter aktier i Commercial Real Estate Denmark P/S og indregnes til
markedsveerdi svarende til indre veerdi pa statusdagen.

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabsaret, vises som en saerskilt post under egenkapitalen.
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Regnskabspraksis forts./Accounting policies cont.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balance orienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser, opgjort pa grundlag af den planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremferselsberettiget skattemeaessigt underskud, males 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.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vaere
galdende, nar den udskudte skat forventes udlgst som aktuel skat. £ndring i udskudt skat, som fglge af &endringer i
skattesatser, indregnes i resultatopggrelsen.

Aktuelle skattetilygodehavencler og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter,
Tilleg og godtgerelse under acontoskatteordningen indregnes i resultatopgerelsen under finansielle poster.

Finansielle gaeldsforpligtelser
@vrige geeldsforpligtelser males til amortiseret kostpris, der i al veesentlighed svarer til nominel veerdi.

The annual report is presented in accordance with the provisions of the Danish Financial Statements Act governing reporting
class B enterprises with a few additions from class C. The financial statements have been presented applying the accounting
policies consistently with last year.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic benefits will

flow to the company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the company has a legal or constructive obligation as a result of a prior
event, and it is probable that future economic benefits will flow out of the company, and the value of the liability can be
measured reliably.

On initial recognition assets and liabilities are measured at cost. Measurement subsequent to initial recognition is effected as
described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm of invalid affairs
and conditions existing at the balance sheet date are considered at recognition and measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts attributable to this
financial year.

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date,
Receivables, payables and other monetary items denominated in foreign currencies that have not been settled at the balance
sheet date, are translated using the exchange rate at the balance sheet date. Exchange rate differences that arise between the
rate at the transaction date and the one in effect at the payment date, or the balance sheet date, are recognised in the income
statement as financial income of financial expenses.

Income statement
Other external expenses
Other external expenses comprise expenses for audit, accounting and administration.

Financial income and expenses

These items comprise interest income and interest expenses, realised and unrealised capital gains and losses on securities and
transactions in foreign currencies.
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Regnskabspraksis forts./Accounting policies cont.

Income taxes
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income statement
by the portion attributable to the profit/loss for the year and recognised directly in equity by the portion attributable to entries

directly in equity.

The current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on this year's taxable income,
adjusted for prepaid tax.

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of assets and
liabilities.

Deferred tax assets, including the tax base of tax loss carry-forwards, are recognised in the balance sheet either as a set-off
against deferred tax liabilities or as net tax assets to the extent convincing documentation exists for the fact that they will be
realizable in the near future.

Balance sheet

Current asset investments
Shares recognised under fixed assets investments comprise shares in Commercial Real Estate Denmark P/S are measured at

fair value (corresponding to the equity method) at the balance sheet date.

Dividend
The proposed dividend for the financial year is disclosed as a separate item under equity.

Deferred tax
Deferred tax is measured using the comprehensive balance sheet method of accounting for income taxes which recognises

both the current tax consequences of transactions and events and future tax consequences of the future recovery or
settlement of the carrying amount of the assets and liabilities

Tax assets and liabilities
Tax assets and liabilities are included in the balance sheet as calculated tax of the taxable income adjusted for prior year

taxable income and paid taxes.

Financial liabilities
Other ligbilities are measured at amortised costs, which essentially equal nominal value.
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Resultatopgerelse 1. Januar — 31. December / Income statement 1 January — 31
December

DKK ,000 Note 2016 2015
Andre eksterne omkostninger
-205 -141
Other external expenses
Driftsresultat
; ; -205 -141
Operating profit/loss
Finansielle indteegter
; 5ot 1 21957 19.865
Financial income
Finansielle omkostninger
, . Z -2.231 -2.226
financial expenses
Resultat for skat
. 19.521 17.497
Profit before tax
Skat af arets resultat
L 3 -5.638 -366
Corporation income tax
Arets resultat
. 13.883 17.131
Profit after tax
Forslag til resultatdisponering
Proposed distribution of net profit
Overfort til naeste ar
13.883 17.131

Retained earnings
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Balance 31. December/Balance Sheet 31 December

DKK ,000 Note 2016 2015

Aktier, Commercial Real Estate Denmark P/S
Shares, Commercial Real Estate Denmark P/S IaE=te V853

Finansielle anleegsaktiver

] . 4 163.310 144,953
Fixed assets investments
Anlaagsaktiver
i 163.310 144,953
Fixed Assets
Tilgodehavende selskabsskat - .
Tax Assets
Andre tilgodehavender
3.600 3.600
Other Assets
Tilgodehavender
. 3.610 3.610
Receivables
Likvide beholdninger
3.770 438
Cash
Omseetningsaktiver
7.380 4.048
Current Assets
Aktiver
170.690 149.001
Total assets
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Balance 31. December forts./Balance Sheet 31 December cont.

DKK ,000 2016 2015
Anpartskapital
Share capital 20.125 20.125
Overfgrt resultat
. ; 57.307 43,425
Retained earnings
Egenkapital
. 77.432 63.550
Equity
Udskudte skatteforpligtelser
o 6.004 366
Deferred tax liabilities
Hensatte forpligtelser
5o 6.004 366
Provisions
Lan, tilknyttede virksomheder
. : 74.641 74.641
Loan, associated companies
Anden gaeld, tilknyttede virksomheder
. . 12.550 10.319
Other payables, associated companies
Langfristede gaeldsforpligtelser
Long-term liabilities other than 87.191 84.960
provisions
Anden gzeld
63 125
Other payables
Kortfristede gaeldsforpligtelser
Short-term liabilities other than 63 125
provisions
Galdsforpligtelser
§ e s i 87.254 85.085
Liabilities other than provisions
Passiver
170.690 149,001

Liabilities and equity
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Egenkapitalopgerelse/Equity

Anpartskapital

Overfort resultat/

RREUOP /Share capital Transferred profit/loss faltirot
Egenkapital 1. januar 2016/

0.125 ; .
Balance at 1 January 2016 ¢ i 65319
Arets resultat/

0 13.88 ;

Profit for the year e LS e
Egenkapital 31. december
2016/ Balance at 31 December 20.125 57.307 77.432
2016
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Noter til arsrapporten/Notes to the annual report

Note  DKK‘000

Finansielle indteagter
Financial income

Urealiseret kursgevinst pa aktiebeholdning
18.357 16.265

Unrealised capital gain on shares

Aktieudbytte
Dividends

3.600 3.600

21.957 19.865

Finansielle omkostninger

Financial expenses

Renter vedrgrende lan
-2.230 -2.224

Interests on long term debt

@vrige renter
Other interests

-2.231 -2.226

Skat af arets resultat
Tax on profit/loss for the year

/ndring af udskudt skat/Change in deferred tax -5.638 -366

Finansielle anlaegsaktiver

Fixed asset investments

Aktier i Commercial Real Estate Denmark P/S
Shares in Commercial Real Estate P/S
Anskaffelsespris 29.12.2006

Acquisition price at 29 December 2006

Veerdi til dagsvaerdi 31.12.2016
Value at fair value at 31 December 2016

149.100

163.310

Dagsveerdien er opgjort ved hjaelp af en discounted cash-flow veerdianseettelsesmodel. Ved
opggrelsen af de enkelte ejendommes vaerdi er der taget udgangspunkt i den aktuelle
udlejningssituation. Forventede reguleringer af leje til markedslejeniveau samt sandsynlige
udgifter til sterre vedligeholdelsesarbejder er indregnet. Afkastkravet er fastsat ud fra en
bedsmmelse af markedsniveauet.

The fair value has been calculated by applying a discounted cash flow valuation model. The
calculation of the individual properties value is based on the current rental situation. Expected
adjustments of rent to the market rent level and probable expenses to a major maintenance project
have been included. The required rate of return has been fixed based on an assessment of the market
level.
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Noter til arsrapporten forts./Notes to the annual report cont.

Note DKK ‘000 2016 2015

5 Udskudte skatteaktiver og -forpligtelser
Deferred tax assets/liabilities

Investeringsejendomme Commercial Real Estate Denmark
P/S 15.976 11.195

Investments properties, Commercial Real Estate Denmark P/S

Fremfarbare skattemaessige underskud
Tax-losses to be used in Future

-9.972 -10.829

Beregnet udskudt skat i alt
Total deferred tax

6.004 366
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