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Statement by the Management on the annual report

Today the Directors have discussed and approved the Annual Report of GLOBAL T § ApS for the year 1 January - 31 December
2018.

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 at 31 December 2018 and of the
results of the company’s operations for the financlal year 1 January - 31 December 2018.

The Management's Review includes in our apinion a fair presentation of the matters dealt with in the revisw.

We recommend that the Annual Report be approved at the Annual General meetings.

Copenhagen, 14 June 2019
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Magnus a;mnn Bojer-Larsen
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Independent auditor's report

To the shareholders of Company GLOBAL T ApS

Opinion

We have audited the financtal statements of Global T 8 ApS for the financial year 1 January ~ 31 December 201 8, comprising
income statement, balance shest and notes, including accounting palicies. 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 Company’s assets, liabiliies and financial positio n at
31 December 2018 and of the results of the Company's operatians for the financial year 1 January — 31 December 2018 jn
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 applicab le
in Denmark. Our responsibilities under those standards and requirsments are further deseribed in the "Auditor's responsibilit ies 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 th ese
rules and requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.
Management's responsibility for the financia) statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the D anish
Financial Statements Act and for such intemal control that 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
concem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting in prepa ring
the financial statements unless Management either intends to liquidate the Company or {o cease operatians, or has no realisti ¢

Auditor's responsibilities for the audit of the financiai 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 company financial statements, whether due to fraud or errar, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficlent and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstaternent resuiting from fraud is higher than for one resuttin g from
error as fraud may involve coliusion, forgery, intentional omissions, misrepresentations or the override of internal control

- obtain an understanding of internal control relevant to the audit in erder to design audit procedures that ars appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's intemal control

- evaluate the appropriateness of aceounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management

- conclude on the appropriatenass of Management's use of the going concem basis of accounting in preparing the financial
statements and, based on the awudit evidence obtained, whether a material uncertainty exists related to events or conditions t hat
may cast significant doubt on the Company's ability to continue as 4 going concern. if we conclude that a material uncertaint y
exists, we are required to draw attention in our auditor's repart to the related disclosures in the financial statements or, if such

disclosures are inadequate,
auditor's report. However, future events or conditions may cause the Company to cease to continue as a going concem

- evaluate 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
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Independent auditor's report

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 intemnal 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 hot cover the Management's review, and we do not express any form of assurance
conclusion thereon.

In conngction with our audt of the financial statements, our responsibifity 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.

Moreover, it is our responsibility to consider whether the Management's review provides the information required under the Da nish
Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with the financia| 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.
Copenhagen, 14 June 2019
KPMG

Statsautoriseret Revisienspartnerselskab
CVRno. 2557 81 98

m y 'r»:. 'I//
Morten h-Pelers;en

State Authorised
Public Accountant
MNE ro. 34283
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Management's raview

Principal Activities of the Company

The company’s principal activities are to invest in real estate and to, directly or indirectly, carry on other activities related thereto in
the management's opinion,

Development In the Company’s activities and financial matters

The company's income statement for 2019 shows a loss of EUR 143,115 and the company's balance sheet at 31 December 2018
shows equity of EUR 522,006.

Prior to the change of ownership of the company, a restructuring was carried out. The company acquired the remaining shares in
GT 8 ApS & Co. KG. which is hereafter a wholly owned subsidiary. The company sold at the same time its equity investments in
Global T 8 GmbH. GT 8 ApS & Co. KG was dissolved by confusion with effect for accounting purposes as from 30 November 201 5,
and assets and liabilities were transferred 1o the company at fair market value at the date of transfer. Thus, the operating activities
are transferred to the company as from 1 December 2015,

Significant events after the balance sheet date

No events have occurred afier the end of the financial year of material importance for the company's financial position.
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Accounting policies

The annual report of GLOBAL T 8 ApS has been prepared in accordance with the provisions applying to reporting class B entities
under the Danish Financial Statements Act with additional choice of rules relating to reporting class C.

Going forward, the residual value of intangible assets and property, plant and equipment must be reassessed on an ongoing basis.
Pursuant to the transition provisions of the Act, any adjustments to residual values must be made prospectively as an accounting
estimate without restatement of comparative figures and without effect on equity.

Apart from the above, the accounting policies used in the preparation of the financial statements are consistent with those of last
year,
The annual repert has been presented in EUR,

Gomparabliity

Because of the restructuring described in the management’s review, the figures for the present year and for last year in the incame
statement, balance sheet and notes are not comparable.

General about recognition and measuremsnt

Income s recognised in the income statement as and when it is earned, including recognitlon of value adjustments of financia| assets
and liabilities. Any costs, including depreciation, amortisation and writedown, are also recognised in the income statement.

Assets are recognised in the balance sheet when it is likely 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 it is likely that future economic benefits will flow from the company and the value
of the liability can be measured reliably.

The initial recognition measures assets and liabilities at cost. Subsequently, assets and liabilities are measured as described in the
following for each item.

Certain financial assets and ligbilites are measured at amortised cost, reco9nising a constant effective interest over the term.
Amartised cost is stated at initial cost less any deduciions and with addition/deduction of the accumulated amartisation of the

differance between cost and neminal amount.

The recognition and measurement takes into account predictable losses and risks arising before the year-end reporting and which
prove or disprove matters that existed at the balance sheet date.

INCOME STATEMENT

Rental income
Rental income and expenses have been accrued to cover the period up to the end of the financial year. External expenses include
property costs and administration. Payments charged to cover heating are not included in rentai income.

Revenue is aggregated with costs in accordance with section 32 of the Danish Financlal Statements Act.

Operating expenses

Sﬁeraﬁng costs include all costs related to the operation of the property, including taxes and charges, insurances and maintenance
en these costs are not covered by tenant

Financial Income and expensas in general

Financial income and expenses include Interest Income and expenses, realised and unrealised gains and losses arising from
investments in financial assets, debt and transactions in foreign currencies. Financial income and expenses are recognised in the
income statement by the amounts that relate to the financial year.

Tax on profit for the year

The tax for the vear, which consists of the current tax for the year and changes in deferred tax, is recagnised in the income statement
bﬁ,t,he (portlon at can be attributed to the profit for the year, and is recognised directly in the equity by the portion that can be
attributed to entries directly to the equity.

The company is jointly taxed with wholly owned Danish and foreign subsidia enterprises. The current Danish corporaticn tax is
distributed bétween the joinily faxed Danish companies in pro‘po fon to their taxable income, and with full distribution with refund
regarding taxable losses. The jointly taxed companies are included in the tax-on-account scheme.
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BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost less accurnulated depreciation and write-down. Land is not depreciated.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the time when the asset is
ready to be used.

Siraight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets and their residu al
value as follows:

Buildings
Depreciation period — 40 years
Residual value — 0%

Profit of loss on disposal of tangible fixed assets is stated as the difference between the sales price less selling costs and the
carrying amount at the time of sale. Profit or loss is recognised in the incoms statement as ather operating income or other

operating expenses.

An impairment test is made for property, plant and equipment if there are indications of decreases in value, The impairment test is
made for each individual asset or group of assets, raspectively. The assets are witten down to the higher of the value in use and
the net selling price of the asset or group of assets (recoverable amount) if it is lower than the carrying amount.

Fixed asset Investments

Equity investments in subsidiaries are measured at cost. If the cost exceeds the net realisable vaiue, this is written down to the
lower value.

Recelvables

Receivables are measured at amortised cost which usually corresponds lo nominal value. The valve is reduced by write-down to
meet expected losses.

Prapayments

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Provislons

Provisicns comprise anticipated costs of 2018, Provisions are recegnised when, as a result of past events, the Company has a legal
or a contructive obligation, and it is probabie that there may be outflow of resiorses embodying ecenomic benefits 1o settle the
obligation. Provisiond are measured at value In use,

Tax payable and deferred tax

Current tax llabilities and receivable current tax are recognised in the balance sheet as the calculated tax on the taxable income for
the year, adjusted for tax on the taxable income for previous years and taxes peid on account.

Deferred tax assets, including the tax valus of tax loss carry-forwards, are measured at the expected realisable value of the asset,
either by set-off against tax on future eamings or by setoff against deferred tax liabilities within the same legal tax unit.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the balance sheet date
would be applicable when the defemred tax is expecled to crystallise as current tax, A change in the deferred tax, which is a result of

changes to tax rates, is recognised in the income statement with the exception of items that are taken directly to equity.

Liabilities

Liabifities are measured at amortised cost equal fo nominal value.
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Accounting policies

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction data. Exchange differences arisi ng
between the rate on the transaction date and the rate on the payment date are recognised in the Income statement as a financial
Income or expense.

Accourts receivable, payable and other monetary items in foreign currencies that are not settled on the balance sheet date are
translat;

ated at the exchange rate on the balance sheet date. The difference between the exchange rate on the balance sheet date
and the exchange rate at the time of occurrence of the receivable or payable Is recognised in the income statement as financi al

income or expenses.



Gross profit

Depreciation, amortisation and impairment losses

Other operating expenses
Property taxes

Operating profitiloss
Other financial income
Cther financial expenses

Profitlioss before tax

Profitlloss for the year

Proposed profitfloss distribution
Retained eamings

Profit/loss for the year
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Income statement

Period ended

123172018 123112017
Notes EUR EUR
1,002,709 (55,251)

1 (113,107 {113,090)
(902,586) (57,400)

{20,131} {4,960)

C@3TS T (@ng00)

2 4,557 6,179
3 {114,557) {110,780)
(143,115} (335,302)

143,115} 335.302)

(143,115) (335,302)

(143,115 (335,302)

1



Assets
Non-current assets
Land and buiidingg
Prepayments

Receivables from group enterprises

Total non-current assets

Current assets

Inveniories
Trade receivables
Other recaivables

Cash and cash equivalents

Total current assets

Total Assats

Equity and liabilitles
Equity

Share capital
Retained earnings

Total equity
Liabllities

Non-current liabilities
Deferred tax liabitity
Payables to aroup enterprises
Total non-current liabilities
Current liabilities

Trade payables

Prepayments

Deferred income

Provisions

Total current liabilities
Total liabilities

Total Equity and Liabilities

GLOBAL T8 ApS
CVR no. 30986075
Annuel report 2018

Balance sheet

——Asat st

12/31/2018 12/3112017

Notes EUR EUR

1 4,411,175 4,524,282

98,323 94,125

184,190 186,934

4893688 4505341
8,995 -

186,413 159,767

434,822 424,585

630,230 - 584352

78,476 32,041

708,706 616,393

5402364 5421734

4

21,000 21,000

501,008 644,121

522,006 T ees A2

98,459 84,232

4,410,731 4,195,856

4,500,190 T 4,290,088

15,883 11,404

330,848 410,952

19,967 24,629

4,500 19,540

371,198 - 466,526

4,880,388 4,756,613

5402354 5421734

12
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Notes fo the financlal statements

1 Land and buildings

Cost

At 1 January 2018 4,637,372

At 31 December 2018 4,637,372

Accumulated depreclation

At 1 January 2018 (233,122)

Charge for the year (113,107

Al 31 Decamber 2018 (346,228)

Carrying amount

At 1 January 2018 4,524,282
4,411,175

Al 31 December 2018

AM1475

2 financlal In
2018 2017
EUR EUR
Group erterprises 4,557 6,179
_ 4557 6179
3 r fi ial expenses
2018 2017
EUR EUR
Group enterprises (6,767) (105,519)
(107,760) (5,261)

Other interest expenses

114,557] (110,780

4 Eauity
2018 2017
EUR EUR
Share capital (21,000} (21,000)
Relained eamings (644,121) {879,423)
Transfer from profitioss for the year 143,115 335,302
{501,006) (644,121)

Retalned samings at 31 December 2018

Equily at 31 December 2015 {522,006) {685,121)
§ Contingent iahiifles

The company was subject to joint faxation in the accounting year, The company ig jointly and severally liahle together with the other jointly laxed aroup
companies for the total tax liability of the Joint taxation arrangement for the accounting year.

In connection with the dissolution of GT 8 ApS & Co. KG, the continuing company Is vested with the obligations of the discontinuing company in relation to
third parties.

6 Qumership

The following sh S are in the company's register of shareholders as owning more than 5% of the
The company is included in the consolidated accounts for Grand City Properfies S.A., Witterstrale 30, 13509 Berlin, Germany, which is the company's
ultimate parent P d Gan be requested at the company's adress or found on the company's web page:

y. The
hﬂps:llvmw.grandcﬂyproperﬁes.canv.




