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Oplysninger om selskabet
Company details

GO Ludwigsburg ApS

c/o TMF Denmark A/S
Bredgade €, 1st floor

1260 Copenhagen, Denmark

Bestyrelse

Superviscry Board

Dannie Wai, formand (Chairman)
Jochem van Rijn

Direktion
Executive Board

Dannie Wai
Jochem van Rijn

Anpartshavere med mere end 5% af anpartskapitalen eller 5% af stemmerne
Shareholders holding 5% or more of the share capital or the voting rights

Condor Real Estate Management EINS GmbH, Lyoner Str. 32, 80528 Frankfurt am Main, Germany
Dovemco Limited, Strati Myrivili 5, Strovolos, 2046 Nicosia, Cyprus

Ultimative moderselskab
Ultimate parent company

DEMIRE Deutsche Mittelstand Real Estate AG, Germany



Ledelsespategning

Bestyrelsen og direktionen har aflagl arsrapport for 2014,
Arsrapporten er behandiet og vediaget dags dato,

Arsrapporten er afiagt | henhold til International Fmanml Reporting

Statement by the Supervisory and Executive
Boards on the Financial Statements

The Supervisory and Executive Boards have presented the
Financial Statements for the year ended December 31, 2014 The
Financial Statements were discussed and adopted on today’s date.

The FmanaaI Statements have been presented in accordance with

Standards som godkendt af EU og dane ply g il
arsrapporter.

Vi anser den vaigte regnskabspraksis for hensigtsmaessig og de
udevede regnskabsmaessige skan for forsvarige, lhgesom
arsrapporten efter vores opfatteise indehoider de oplysninger, der er
relevanta for at bedamme selskabets skonomiske forhold Det er
derfor vores opfattelse, at arsrapporten giver et retvisende billede af
seiskabets aktiver og passiver, den finansielle stilling pr. 31
december 2015 samt af resultatet af selskab ktiviteter og

the | F al Reporting Standards as adopted by the
EU and Danish disclosure req for fi tal stat Is

We consider the accounting policies used appropriate and the
accounting estimates made reasonable To the best of our belef
the Financial Statements include the m:'omnmn which is relevant
for an ent of the Company's fi [ position. Against this
background, mswopmmnﬂratﬂ'uﬁmmfﬂmmwa
true and fair view of the Company's assels and kabilities, financial

pengestramme for regnskabséret 2015

hon at 31 December 2015, and resulis of operations and cash
flow for the period ended 31 December 2015,

Ledelsesberetningen indehoider efter vores opfattelse en reh
redegarelse for de forhoid, beretningen omhandier.

dstilles til g 10 g god A

Arsrapporten

Kobenhavn, den 8, juli 2016
Copenhagen] 8 July 2016

We bel that the g 's review contains a fair review of
the affars and conditions referred to thersin.

We recommend that the Financial Statements be adopted by the
Annual General Meeting of shareholiders.

Jochem van Rijn



Hoved- og negletal
Financial highlights

Selskabets udvikling | de seneste 5 ar kan beskrives saledes
S-ygar summary

2015 2014
Hovedtal (EUR)
Key figures (in EUR, except per share data)
Totalindkomstopgorelse
Sta of o J
Lejeindt=gter 485 517 580727
Rental income
Bruttoforteneste 274 868 70,084
Gross profif
Resultat far
finansielle poster
{EBIT) -3 188 2.720,383
Profitioss before net financials (E8IT)
Finansielie poster -343.131 -243 837
Net financials
Arets totalindkomst -367 822 2,475,844

Total comprehensive income for the year

Balance

- of o

Balancesum 7.536,074 7,759,217
Statement of financial posion total

Egenkapital -537,155 -70,124

Shareholgers’ equiy

Dvrige

Other

Antal mecarbejdere 0 0
Number of employees

Negletal i %

Ratios in %

Afkastningsgrad -0.04% 35.06%
Rate of retum

Soliditetsgrad -7.13% -0.90%
Equity rabo

Hovedtal er udarbejdet | overensstemmaise med IFRS, jf. note 1 “Anvendt regnskabspraksis”

2013

427,284

240.697

-633.308

-227 381

-860,735

5,068,863

-2,546,967

-12.49%

-50.25%

06.04.-31.12.12

406,360

217843

23534

-185,730

-162,198

5.770,071

-1,686,232

041%

-29.22%

"Anbefalinger og Negietai 2015"

Financial hghights are prep m with | Financial R St of note 1 "Accounting policias”
Negletallene er beregnet | overensstemmelse med Den Danske Fi lytikerforening
Rabos are puted in with Gl and Financial ranos issued by the Darish Socwety

of Financial Analysts in 2075

201112

548,311

380,774

-912.584

-375,109

-1,287,709

5,915,801

-1,524.034

-15.43%

-25 76%



Ledelsesberetning

Prasentation af virksomheden
Selskabets formal er at investere | sjandomme

Omsatning og forretningsmaessig udvikling
Seiskabet opnaede | perioden lejeindtasgter pa EUR 485.517

Seiskabets invesleringsejendom er optaget tl dagsveerdi | 31
december 2015 er der foretaget en ekstern vurdering af Winters &
Hirsch til en veerdi af EUR 6.810.000 31, december 2014 udgjorde
vurderingen EUR 7,280 000 af Winters & Hirsch

u-ikumu ved indregning og maling

investanng e indregnes | arsrapporten til
markedsvesrdi opgjot pa grundiag af en afkastbaseret
vaerdianseetielsesmodel. Denne model indeholder sken over
ejendommens fremtidige afkast og det forventede afkastkrav.
Ejendommens afkast er skennet pa grundiag af eksisterende
lejekontrakter og arfaring

Sken over afkastkrav og markedsveerdier er opgiont eksternt af
valuar

Management's Review

Business activities and mission
The Company's main objective is property investment.

Business review
The Company recorded rental income of EUR 485.517 for the
twelve monitns perod ended 31 December 2015,

The Company’s investment property is recorded at fair value. As at
31 December 2015 the property was valued externally at EUR
6.870,000 by Winters & Hirsch. As at 31 December 2014 the
external value was determinded at EUR 7,280,000 by Winters &
Hirsch,

Recognition and
The Company's investment properties are G in e
Financial Statements at market value based on @ retumn based
assessment model This model contains an estimate of the
property's future return and the ted rétumn requi nt. The
property’s future returns are esti d based on exshing leases and
expenence.

Estimates of return requirements and market values are computed
by ext F aad o Rant

Going concern Gaing concern
Seﬂskabet narfore(aw y nnger The Ci y has recognized substantial i t losses on s
g an arreekke, og sdskabot har tabt investment property over the past few years. The Company has lost

anpal‘M:apﬂaien og er derfor omfattet af kapitaltabsreglerne |
selskabsiovens § 119

its share capital and is thersfore subject to the capital loss
provisions of section 119 of the Danish Companies Act.

Efter seiskabet har modtaget en om brud pa laneaftalen
har Seiskabet indgaet en Standstill Agreement med langiver for en
periode pa to maneder til den 10 december 2012 Diskussionan tog
lmngere tid end forventet Den 8. februar 2013 blev der f get en

Endl
F

g & defsult notifi the Comp has entered a
Standstill Agreement with the Lender effective for a period of two
monrhsI'n‘lODe“meO‘l? The discussion took longer than

amltrukwmnrlq sam omfatiede aendringer | ledel af selskabet

ginally anticip On & February 2013 a restructuning was

en og invoh de naerstaende parter. der forvaltede visse
aspekter af pcomume Denne omstrukturering er lavet for, at sikre
pliance med en salgsproces som er
beragnet til at le gaeid til langiveren sa hurtigt som muligt.
Som resultat af den aftalte omstrukiurering eksisterer der en
gensidig forstaelse mellem langiver og selskabet om, at langiver ikke
vil sege handhaevelse eller udnytte de handhavelsesforanstaltninger
som han har til radighed, og ikke pa andre mader vil heevde de
skyldige beleb, mens koﬂunsus salgsprocessen foriaber |
ise med & ansker. Lanqmm har don ret
Hllhlndaptagmskintiattr-\h" i ger |
fremtiden.

Den 12. november 2014 Langiver (LSREF Il Caliburn BFL Limited)
og den tidligere aktionaer German Offices (Luxembourg) Sa r, tradte
| Lén / Share Saig og keb (aftalen) med to seiskaber Condor Real
Estate Management EINS GmbH og Dovemco Limited | hennoid ti
denne aftale, Condor Real Estate Management EINS GmbH kabte
94% af akterne | seiskabet og overtog alle lan fra

““whmhmmmddrmmafmmwmdme

Ci y. the holder and involved relsted parties that were
manammﬂmmmmm This restructunng is
intended to ensure initial and on-going complianca with an
consensual sale process infended lo repay indebledness o the
Lender as soon as reasanably possible. As a result of the agreed
restructunng there exisis a mutual understanding between the
Lender and the Company that the Lender would not seek
fi t or take enfo actions available to i and would
not otherwise claim the amounts due and payable, while the
| sales process /s progressing in 8 manner consistent

with the wishes of the Lender. However, the Lenders retains the
nght fo act on its soie discretion to take enfo. t action in the

Hibrire

On 12 November 2014, the Lender (LSREF Il cmum BFL Limited)
and the former Offices
(Luxembourg) S.a r.l, entered into Laaru'.!mlrl Sale and Purchase
Agreement (the Agreement) with two companies Condor Real
Estate Management EINS GmbH and Dovemco Limited. Under this

langiver og den tidligere aktionser Dovemco Limited ksbte 6% af
aktierne | selskabet Lanene rtages blev refi t af nye
koncerninterne finansiering og ekstern finansiering bank

Pa baggrund af ovenstaende ledelsen finder det hensigtsmaessigt at
forberede selskabets arsregnskaber pa en going concern-basis

. Condor Real Estate Management EINS GmbH acquired
D‘%ofrﬂasﬂmdﬂn@npanymdmﬁnwﬂbamo!mo
Company from The Lender and the former shareholder company.
Dowmmmedcoqumd&%ofmnmmnanCnmmy Thn
loans laken over were refi d by new ink pany g
and external bank financing.

Considenng the above, ulenawnomcoﬂsndemmwam
to prepare the C | statements on a going concem
basis

pany’s fi



Ledelsesberetning - fortsat

Finansiel status

Resultatet for 2015, fer vaerdireguieringer pa ejendomme, er som

forventet.

Forventet udvikling

Gelskabet forventer et resultat for det kommende ar fer
veerdireguleringer pa ejendomme, pé niveau med 2015,

Begivenheder efter balancedagen

Det er efter regnskabsarets siutning ikke indtruffet begivenheder af

th tydning for regnskabsa

2015

Management's Review - continued

Financial position
mwmmpuwmmmwmm.is
as expected.

Business review
mmny-m-mmmtmumwm
property vaiuations, on 8 par with that reported in 2018,

Post balance sheet evants

There have been no subsequently events of major significance
influence for the fiscal year 2015,



Totalindkomstopgerelse
1. januar 2015 - 31. december 2015

Statement of comprehensive income
for the year 1 January 2015 - 31 December 2015

Nettoomszetning

Revenue

Omkostninger i forbindelse med udleining
Expenses related (o rental activity

Bruttofortjeneste

Gross margin

Andre eksterne indtaegter
Other external income
Veerdiregulering

Value adjustment

Andre eksterne omkostninger
Other external expenses

Resultat for finansielle poster
Profit before net financials

Andre finansielle indtaegter
Other financial ncome

Andre finansielle omkostninger
Other financial expenses

Resultat fer skat af forts@ttende aktiviteter
Profit before tax of continuing operations

Skat af arets resultat af fortsaettende aktiviteter
Tax of continuing operations for the year

Arets resultat

Net profit for the year

Anden totalindkomst

Other comprehensive income

Skat af anden totalindkomst
Tax of other comprehensive income

Arets totalindkomst
Total comprehensive income for the year

Arets totalindkomst fordeler sig saledes:

Total comprehensive income for the year attributabie to:

Moderselskabets aktionaerer
Eguity hoiders of parent company

Noter/Notes

2015 2014
EUR EUR
707,642 700,485
432,774 630,391
274 868 70,084
253,238 291,670
-470,000 2,523,509
51294 -164,889
-3,188 2,720,383

0 9
343,131 -243,546
-346,319 2,476,846
-21,502 2
-367,822 2,476 844
0 0

0 0
-367,822 2,476,844
-367,822 2476844
-367.822 2,476 844




Balance

pr. 31. december 2016
Statement of financial position
at 31 December 2015

31.12.2015 31.12.2014
Noter/Notes EUR EUR

Aktiver
Assots

Langfristede aktiver
Non-current assets

Investeringsejendomme 8 6.810,000 7.280,000
Investment property

Udskudt skatteaktiv 7 0 0
Deferred tax assels

Langfristede aktiver i alt 6,810,000 7.280.000

Total non-current assets

Kortfristede aktiver
Current assets

Tilgodehavender fra salg og tjienesteydelser 481,118 237,627
Trade receivables

Income taxes receivables

Andre tilgodehavender 96,240 39,059
Other receivables

Periodeafgreensningsposter 0 0
Prepayments

Tilgodehavender i alt 577,359 276,668
Total receivables

Likvide beholdninger 9 148,714 202,528
Cash

Kortfristede aktiver i ait 726,074 479,217
Total current assets

Aktiver i alt 7,536,074 7,759,217
Total assets




Balance - fortsat

pr. 31. december 2015

Statement of financial position - continued
at 31 December 2015

Noter/Notes

Passiver
Equity and liabilities

Egenkapital
Shareholders' equity

Anpartskapital

Share capital

Overkurs ved emission

Share premium

Overfert resultat

Retained samings/Accumulated loss

Egenkapital i alt
Total sharehoiders’ equity

Langfristede gaelidsforpligtelser
Non-current liabilities

Gaeld til realkreditinstitutter 9
External debt

Gaeld til tilknyttede virksomheder 13
Payables (o group enterprises

Hensaettelser til udskudt skat 7
Prowisions for deferred tax

Langfristede gaeldsforpligtelser i ait
Total non-current liabilities

31.12.2015 31.12.2014
EUR EUR
16.861 16.861
758,195 758,195
-1.312,211 -845,180
-537,155 -70,124
3,606,438 3,648 432
4,137,588 4,029,348
0 0
7,744,026 7.677.780




Balance - fortsat

pr. 31. december 2016

Sta of financial position - continued
at 31 December 2015

31.12.2015 31.12.2014
Noter/Notes EUR EUR

Passiver - fortsat
Equity and liabilities - continued
Kortfristede gaeldsforpligteiser
Current lisbilities
Kortfristet del af langfristede geeldsforpligtelser 10 22,803 14,056
Current portion of non-current liabilities
Leveranderer af varer og tienesteydelser 32,058 71.246
Trade payables
Gaeld til tilknyttede virksomheder 13 0 0
Payables to group enterpnses
Skyldig selskabsskat 7.219 2
Income taxes payables
Anden geeld 261,403 50,879
Other payabies
Periodeafgraansningsposter 5721 15,375
Accruals
Kortfristede gaeldsforpligtelser i alt 329,203 151,561
Total current labilities
Galdsforpligtelser i alt 8,073,229 7.829.341
Total liabilities
Passiver i alt 7.536,074 7.759.217
Total equity and liabilities
Finansielle risici og finansielle instrumenter 11

Financial risks and financial instruments

Sikkerhedsstillelser 12
Security for loans

Nartstaende parter 13
Related parties



Egenkapitalopgereise
Statement of changes in equity

Egenkapital pr. 31, december 2012
Shareholders' equity at 31 December 2012

Arets resultat

Profit and loss

Anden totalindkomst
Cther comprehensive ncome

Arets totalindkomst
Total comprehensive income for the year

Egenkapital pr. 31. december 2013
Shareholders' squity at 31 December 2013

Arets resultat

Profit and loss
Anden totalindkomst
Other comprehensive income

Arets totalindkomst
Total comprehensive income for the year

Egenkapital pr. 31. december 2014
Sharehoiders’ equity al 31 December 2014
Egenkapital reguienng fra 2014

Equity adustment 2014

Arets resultat

Profit and loss

Anden totalindkomst

Other comprehenshg income

Arets totalindkomst
Total comprehensive incame for the year

Egenkapital pr. 31. december 2015
Shareholiders’ equity at 31 December 2015

Anpartskapitalen EUR 16.861 sammensasttes saledes:
The share capital, EUR 16,861, is composed as follows:

125 anparter a EUR 135
125 shares of EUR 135 each

Anpariskapitalen har udviklet sig saledes siden seiskabets stiftelse:
Developments in share capital since the foundation of the company.

Pr. 5. september 2006
At 5 September 2006

Kapitalforhejelse 2006
Capital increase 2006

Pr. 31. december 2015
At 31 December 2015

Overkurs ved Overfort
Anparts-kapital emission resultat | alt
Retained earnings/
Accumulated loss
Share capital Share premium Total
16,861 758,195 -2,461,288 -1,686,232
(! 0 -880,735 -860,735
0 1 0 0
0 0 -860,735 -860,735
16.861 758.195 -3,322,023 -2,546 967
o 0 2.476,844 2,476,844
o 0 0 0
0 0 2,476.844 2,476,844
16,861 758.195 -845.180 -70.124
-98,209 -99,208
0 0 367 B22 -367 822
0 ] 0 0
0 0 -367.822 -467,031
16,861 758,195 -1,213,002 -537,155
31.12.2015 31.12.2014
16,861 16,861
EUR
16,761
100
16,861

10



Opgerelse af pengestremme
Statement of cash flows

2015 2014
Noter/Notes EUR EUR
Resultat fgr finansielle poster -3,188 2,720,383
Profitdoss before net financials
Vaerdiregulering, langfristede aktiver 470,000 -2,523,509
Value adjustment, non-current assets
Finansielle indteegter 0 9
Financial income
Finansielle omkostninger -161,099 -145,806
Financial expenses
Betalt skat 0 0
Income tax paid
AEndringer i:
Changes in:
Tilgodehavender fra salg og andre tilgodehavender -589,359 712
Trade and other receivables
Kortfristede gaeldsforpligtelser 154,839 45,129
Current liabilities
Pengestromme fra driftsaktiviteten -128,807 96.918
Cash flows from operating activities
Keb af investeringsejendomme 0 -39,109
Additions of investment property
Udlan/Tilbagebetaling af lan 0 0
Loans made/Granted loans repayment
Pengestramme fra investeringsaktiviteten 0 -39,109
Cash flows from investing activities
Koncerninterne lan 108,240 134,077
Intercompany borrowings
Afdrag pa anden laneoptagelse -33,248 -80,820
Repayment of mortgage borrowings
Pengestremme fra finansieringsaktiviteten 74,993 53,257
Cash flows from financing activities
Arets pengestrem -53,814 111,066
Net cash flow for the period
Likvider
Cash and cash equivalents
Likvider pr. 1. januar / 6. april 202,528 91,462
Cash and cash equivalents at 1 January / 6 April
Arets pengestram -53,814 111,066
Net cash flow for the year
Likvider pr. 31. december 9 148,714 202,528

Cash and cash equivalents at 31 D b

1



Noter
Nates

Note 1. Anvendt regnskabspraksis
Accounting peficies

Arsrapporten for GO Ludwigsburg ApS er afiagt | overenstemmelse
med internationale regnskabsstandarder og danske oplysningskrav
til arsrapporter fastiagt | IFRS-bekendtgareisen udstedt | henhold til

The Financlal Statements of GO Ludwigsburg ApS have been
presented in accordance with the International Financial Reporting
Standards (IFRS) and Danish disciosure requirements for Financial

4rsregnskabslovens bestemmelser for klasse B-virk

Arsrapporten er aflagt 1 euro (EUR).

Arsrapporien er aflagt efter samme regnskabspraksis som tidligere

Nye og @ndrede standarder samt fortolkningsbidrag
New and revised stan

dards and bases for conclusion

Stal ts. as laid down in the IFRS order issued in accordance
with the provisions of the Danish Financial Statements Act as
regards reporting class B enterprises

The Financial Statements are presented in euros (EUR).

The accounting p ppked to these fi / s are
consistent with those applied las! year.

Vedtageise af de nye og ndrede IFRS og IFRIC fortolkningsbidrag har ikke haft nogen vasentlig indvirkning pa de belab, der er
beh id aftaler

rapporteret | disse arsrapporter, men kan pavirke den reg

af og

The adoption of the new and amended IFRS and IFRIC interpreations has not had any significant impact on the amourits reported in these
financial statements but may impact the accounting for future fransactions and arrangements.

Navn
Name

Zndret IFRS 7 Finansielle instrumenter: Oplysninger
IFRS 7 (amended) Financial Instruments. Drsciosures

MEndret IAS 12 Indkomstskatier
IAS 12 (amended) Deferred tax

Ikrafttraedelsesdato
Effective date

Regnskabsar som begynder pa eller eftar
Annual periods beginning on or after

1 juli 2011
1 July 2011

1 januar 2012
1 January 2012

Nye og mndrede standarder samt fortolkningsbidrag, der endnu Ikke er tradt | kraft
New and revised standards and bases for conclusion which have yet to take effect

|ASB og IFRIC har udsendt en raekke standarder og fortolkninger med et ikraftradelsestidspunkt efter datoen for disse arsrapporer:

The IASB and IFRIC have issued a number of standards and interpretations with an effective date after the date of these financial

statements:

Navn
Name

Endret IAS 1 P ion af kab
1AS 1 0, P or ? ts

£Endret IFRS 7 Finansielle instrumenter Oplysninger
IFRS 7 (amended) Financial Instruments. Disclosures

IFRS 10 Konsoli gnskab
IFRS 10 Ci idated Fi | St it

IFRS 11 Faslles ledede arrangementer
IFRS 11 Joint Arrangements

12

Ikraftiraedelsesdato
Effective date

Regnskabsar som begynder pa elier efter
Annual periods beginning on or after

1 juli 2012
1 July 2012

1 juli 2013
1 July 2013

1 januar 2013
1 January 2013

1 januar 2013
1 January 2013



Noter

Notes
Note 1. Anvendt regnskabspraksis - fortsat

Accounting policies - continued
IFRS 12 Oplysning om involvering | andre virksomheder 1 januar 2013
IFRS 12 Disclosures of Interests in Other Entities 1 January 2013
IFRS 13 Dagsvaerdimaling 1 januar 2013
IFRS 13, Fair Value Measurament 1 January 2013
IAS 27 Separate rannskal:er 1 januar 2013
1AS 27 { jed), Sep Financial Statemante 1 January 2013
IAS 28 Ir geri de virksomheder og joint ventures 1 januar 2013
JAS 28 (amended) Investments in Associates and Joint Ventures 1 January 2013
Andret IAS 32 Fi 1ell r wer: Pr tation 1 januar 2013
|AS 32 (amended), Financial Instruments: Presentation 1 January 2013
IFRS 9 Fi lle instry . Klassifikation og maling 1 januar 2015
IFRS 9 Financial Instruments 1 January 2015
Direktionen forventer ikke, at vedtagel af disse og for o g vil have vassentig indflydelse pa seiskabets

arsrapporter i fremtidige perioder
The Directors o not expect that the adoption of these Standards and Interpretations will have matenal impact on the financial statements of
the Company in future perods.

Totalindkomstopgerelse Statement of comprehensive income
Nettoomantnlng Revenue
Tilg dtaegter fra ionel | g indregnes Rental ncome recewvable from operating leases is recogrised on a
Ilncenrt over Baaungpanoden med mmgem af mmm straight line basis over the term of the lease, except for contingent
ji gter, der gnes som om,bnt Omkostninger til rental income, which is recognised as eamed Costs reiating fo
i ter for lejemal at indg# lejeattaler er jevnt fordeit over incetives for leases to enter into lease agreements are spread

leasingperioden. selv om bemnqcfna ikke foretages pa det samme  evenly over the lease term. even if the payments are not mada on
grundiag. Leasingperioden er uopsigelige | penode af lejemalet such a basis. The lease term is the non-canceflable penod of the
sammen med eventuelie yderligere vilkar, for hvilken isasingtager lease together with any further term for which the lessee has the
har mulighed for at fortsastie leasingkontrakten hvor, ved ophan o continue the mse‘ nmem at the inception of the lease,
indgaeisen af g akten, ledelsen er rimeligt sikkert, at the M, tis r iy certain that the lesee will excercise

ingtager vil udeve kontrakten vedrarer denne mulighed . Belan that option. Amount received from lesses fo terminate leases or fo

dtaget fra glager for opsigelse af lejemal eller komp pensat brdwmmmmmmmmmm
for forfaid ind gnes | rest isen som modtaget 4 tas ived. S bik
Faellesudaifter og omhuunmolr nddnives fra lejerne. Indteegter fra  from tenants. income ads&'lg from axpem recmmd to lessees is

fter videre il | gtager indregnes i den periode, recognised in the period in which the expenses can be contractually
hvor udgifterne kan | ktligt inddrevet. Feellesudgifter og ignende  recovered. Service charges and other such receipts are included
indtagter indgar brutto i ingen, efter ledel rdarer, at gross of the related costs in revenue when the Management
virksomheden fungerer som hovedvirksomhed og som considers that the entity acts as principal and net when the
reprassentant. Management considers that the entity acts as agent
Andre eksterne omkostninger Other external expenses
Andre eksterne o linger omfatter o nunger til Other external exp pnse of @ exp
administration incurred
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Noter

Notes

Note 1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Finansielle poster

Finansicile indtaegter og omkostringer indregnes I
totalindkomstopgereisen med de beigb, der vedrarer regnskabsaret
Finansielle poster omfatter renteindtaegter og omkosininger,
finansigle omkostninger ved finansiel leasing, realisercde og
ureahserede kursgevinster og -tab vedrerende vasrdipapirer og
transaktioner i f d vaiuta, ing af realkreditian samt
tilleeg og godtgarelse under acontoskatieordningen mv

Skat

Skat af arets totalindkomst omfatter aktuel skat af arets for-ventede
skattepligtige indkomst og arets regulering af udskudt skat med
fradiag ar gen del  af arets skat, der  vedrarer
egenkapitalbevasgelser.

Aktuel og udskudt skat i d genk ib gel
indregnes direkte | egenkapitalen.

Balance

Investeringsejendomme

Investeningsejendomme er ejendomme ejet over an lang tidshorisont
med det formal at opna lejeindieegter og vaerdi-stigninger, 0g som
|kke ejes mea salig for aje

Ved farste indregning males ejendomme til kostpris, Efter-folgende
maies investeringse) Ul dag di, fastsat eksternt af
valuar.

| overensstemmelse hermed er markedsvaerdien det skans-maessigt
fastsatte beleb, som en ejendom kan handies tl pa
vurdeningstidspunktet mellem en vilig kaber og en villig sesiger | en
transaktion p4 markedsvilkar efter at vaere blevet markedsfart. og
hvori hver af parterne handlede med indsigt, forsigtighed og uden
tvang

Dagsvaerdireguleringer indregnes | en ny linje | resultatopgereisen
og anden totalindkomst,

Tilgodehavender

Tilg: i til den te af faktureret veerdi og
i fc 'l pa tigodshavender,

hvor det objekti deres, at seiskabet ke vil opna fuld
dbetaling, og tig der afskrives, nar de anses for tabt.
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Net financials

Financial income and expenses are recogmised in the statement of
comprehensive income in the reporting penod they relate fo. Net
financials include i i and exp financial exp
elating to finance lpases, realised and L hsed capital and
exchange gains and losses on secunites and foreign cumency
transactions, amortisation of mortgage loans and surcharges and
aliowances under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected laxable
income and the year's deferred tax adjustments less the share of
the tax for the periad that concemns changes in aquity.

Current and deferred taxes related to items recognised directly in
equity are taken directly fo equity.

Statement of financial position

investment property

ent property is prop ,mﬁmlbnwmmmwﬂhrhe
purpose of earming rental Income and increases in value and which
is not held for sale.

Investment properties are initially measured at cost After initial
recognition, investment properties are measured at fawr value, as
d by | valuation ftant

The market value is the estimated amount for which a property.
after proper marketing, is expected to be exch ged batween willing
parties at the date of valuation in an arm's length transaction in
which the parties acted knowledgeably, prudently. and voluntarly.

Fair value ad) are grised in a saparat line ifem in the
statement of profit and loss and other comprehensive income.

Receivables
R bles are gnised and d at the lower of thew onginal
invoiced vaive and bie t P iz made when

there is objective evidence that the Company will not be able fo
recaver balances in full Balances are written off when the
[« bility of Y 18 d as being remote
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Notes

Note 1. Anvendt regnskabspraksis - fortsat

T

P

Periodeafgransningsposter
Pariodeafgraensningsposter  indregnet under aktiver omfatter
forudbetalte amkastninger vedrarende efterfgigende regnskapsar

Likvider og kortfristede indskud

Likvider og korfristede indskud i balancen
bankindestaender og kortiristede indskud med en lebetid
tre maneder

omfatter
pé under

Selskabsskat

Atuelle sk bl

plig! indreg i balancen som beregnet skat
af arets forventede skattephgtige indkomst, reguleret for skat af
ars s ligti di ter samt batalte

Prepayments

Prepayments recognised under ‘Assets' compn prepaid expenses
relating to subsequent reporting penods.

Cash and short term deposits

Cash and short term deposits in the t of fi | position

mmpmcasha:uankmdymmmmsdsmmmmw

matunty less than three months

Income taxes
Current tax charges are recognised in the statement of financial
posﬁonasmestﬁmmdfumrwmmspmtafmeumed

Hensattelse til udskudt skat beregnes med 15,825% af ale

ncome for the year, adjusted for tax on pror-year taxable
income and tax paid in advance.

Provisions for deferred tax are calculated af 15.8256% of all

midiertidige forskelie mellem regnskabsmasssige og ¥ g
verdier bortset fra midlertidige forskelie, som opstr pa
anskaffelsestidspunktet for aktiver og forpligteiser, og som hverken
pavirker resultat elier den skattepliglige indkomst.

Udskudte skatteaktiver indregnes med den vaerdi, som de forventes

porary differences between carying amounts and tax bases,
mmﬂwencepmnarmmmrymmmmﬂmmor
mdm&whmam;mmmmd

tions nor the taxabh

b o

Deferred tax assets are recognised at the value at which they are

at blive udnyttet med. enten ved udligning i skat af fremtidig
| elier ved g kudt ligte

i ud skatte-f

Finansielle g=ldsforpligtelser

e gasldsforpligteiser indregnes ved laneoptageise Ul det
modtagne  provenu  efter fradrag af afhoidte transak-
tionsomkostninger. Rentebasrende gasid males eferfaigende Ul
amortiserat kostpris opgjort pa basis af den effeklive rente pa
laneoptagelsestidspunktet Anden geeld males efterfeigende tl
amortiseret kostpris svarende til den nominelie restgaeld.

Periodeafgr@nsningsposter

Penocdeafg NINGSE indregnet under forpligtelser omfatter
modtagne betalinger vedrerende indtaegter | afterfalgende
regnskabsar

Opgerelse af pengestreamme

Opgerelsen af pengestramme viser Iskabat

arets sendringer i likvider sami selskabets
begyndelse og arets siutning.

stramme,
likvider ved arets
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cpected fo be ubhsed, gither through ebmination against tax on
mresmﬁnqsoumdagmtdsfmdraxnms

Financial liabilities

Financial fiabilties are recognised at the proceeds receved net of
{ransaction costs incurred upon the raising of the loan. Interesi-
beaning debt is sumoqucﬂﬂymeasuredatanmﬁudoost, using the
effective interest rate method Other dabt s subsequently measured
ata ised cost corresp g fo the inal unpaid debt.

Deferred income
wmdmmmmdnaumcmmdmmnm
received for income relating fo subsequen! reporting penods.

Statement of cash flows

The cash flow t shows the pany's net cash flows, the
year's changes in cash and cash equivalenis and the company's
cash and cash equif ts at the inning and at the end of the
year
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Notes

Note 1. Anvendt regnskabspraksis - fortsat

v r

Opgerelse af pengestromme - fortsat

Pengestremme fra driftsaktivitet beregnes efter den indirekie
metode og opgeres som arets reguitat reguleret for ikke-komante
driftsposter.  @ndring | driftskapital,  betaite finansielie,
ekstraordinaere udgifier og selskabssxat

Pengestramme fra investeringsaktiviteter omfatter betalinger 1
forbindelse med kab og salg af aniagsaktiver

Pengestremme fra finansieringsaktiviteter omfatter udbyttebetalinger
til ab fforhe) og r . lan og afdrag pa

rentebaerende geic.
Likvider omfatter likvide beholdninger og kortfristede vardipapirer,
for hvilke risikoen for sendringer | vaerdi er ubetydelig.

Hoved og negletal

Nagletal er bagnat | overer
*Anbefalinger of Nogletal 2015"

De | hoved-og nog sigten anforte nogletal er t

med Finansfoningens

Resultat for finans poster x 100

Samiede aktives

Egenkapital, ultimo x 100

b Passiver i alt, ultimo
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Statement of cash flows - continued

Cash flows from operating activities are presented using the indirect
method and are made up as the net profit or loss for the year.
adjusted for non-cash operating items, changes in warking capital,
paid financial and extracrdinary expenses and paid income taxes.

Cash flows from Investing activities comprise payments related to
additions and disposals of fixed assets.

msnmwmmmmmmmmm
shareholders, capital increases and reductions. borrowings and
repayments of interest-bearing debt.

Cash and cash eguivalents compnise cash and short-term secunties
in respect of which the nisk of changes in value is insignificant

Financial highlights

Key figures are caleulated in accordance with Financial Analysts'
“"Recommendations & Financial Ratios 2015,

The main key figures are calculated as follows:

Result from orenary operating activities x 100

Rate of ret
ate of return Total =

Share capital x 100

Eguty et Total equity and habilites
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Noter

Notes

Note 2. Sken og estimater
A Fi) Md iy

Udarbejdelsen af arsrapporten kraever, at ledelsen foretager

For purposes of the preparahon of the Financiai Statements, it is

r ige skan og ter, som pavirker ar delsen af

v that managemen! prepares accounting estimates
& i and _

ra;nakabapfaksis og indregnede aktiver, forphg , W gler og
omkostninger Faktiske resultater kan afvige fra disse sken.

De vassentige skon, som ledeisen foretager | forbindeise med
udarbejdelse af arsrapporten. ef vesrdiansesttelse af selskabets
ejendomme til dagsveerdi.

Den anvendte vurderingsmetode er afkastbaseret vardi-
ans i del, som kend ved at anvende den

normaliserede leje tibagediskonteret med det vaigte afkastkrav
Afkastkravet er beregnet for hver bygning ved et veegtet g

llerm egenkap og geeldens kapialafkastkrav

Sken over og er | ar opgjort af ekstern
valuar Winters & Hirsch, Det genr ge afkastk 1 3112

2015 er opgjort til 7,90% (31/12 2014 8,78%). Den normaliserede
ieje er opgjort i EUR 538.247 (31/12 2014: EUR £53.182)

De andre vassentige forudsastninger anvendt ved beregningen af
- inflation,
- vaakst | market leje

17

ff the lication of

assels, iabiites, income, and expenses. n:.-mgl results may d'nm
from the estimates made

The significant made by gement for pur-poses of
preparing the F ial State concem the measurement of
the Company’s properties at fair vaiue.

The valuation method apphed is @ return-based valuation model,
which applies not ised ren! disc ted by the return requirement
chosen The retumn mqmmrmmmwmruchmmm
anmwwampwmmmwg
equity and debt.

E of return requi ts and market values were computed
this year by external valuation consultant Winters & Hirsch. The
average return requirement as at 31. 12.2015 has been computed at
7.90% (31.12.2014. 8.97%). Normaiised rent has been computed at
EUR 538247 (31.12.2014. EUR 553.192).

The other signifficant assumplions utiised in calculating the market
- inflation
-market rental growth
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Notes

Note 3. Udlejning og relateret indkomst
Rental and related income

Lejeindteegter

Reantal income

Indteegter feellesomkostninger
Service charge income

Andre ejendomsindteegter
Other property income

Udlejning og relateret indkomst
Rental and related income

Udlejning og relateret indkomst vedrarer leje for aret der siuttede 31,
december 2015. Arealer er udlejet | henhold til lejekontrakier med
forskellige udiebs vilkar, Lejekontrakter angiver husieje, rethigheder
og forpligtelser for udiejer og lejer, herunder opsigelses og fornyeise
muligheder, samt andringer | forbrugs og driftsomkostninger

Selskabet udiejer ale sine investeringsejendomme  under
operationelle leasingkontrakler, som er uopsigeige. 0g har
gennemsnitlig lejeperiode pa 4,71 &r (2014 2,22 ar). Selskabets
lejemal indeholder typisk en klausul om enten at gere det muligt at
regulere lejebelsbet Arigt ved en fast arlig  stigning,
inflationsregulering eller en tilsvarende lokal metode

Fremtidige mimmums  lejeindaegter | henhold til uopsigelige
operationelle leasingkontrakter pr. 31, december 2015, forfalder som
faiger:

Farste ar
First year

Andet og til og med fierde ar
S d up to and including fourth year

Femte og efterfaigende ar
Fifth and subsequent years

18

2015 2014
EUR EUR
485517 590,727
0 109,757
222125 0
707,642 700.485

Rental and related income fully relates to rent atributable fo the
year ended 31 December 2015. Spaces are leased out under lease
agreements of various expiry terms. Lease agreements specify the
wnf.a‘mﬁghfsandaamnnnsofrhn!essorandrhemm,
including notice and renewal opbons, as well as service and
operahng cost charges.

The Company leases out its investment properties under operating
lpases which are non-cancellable and have average lease terms of
4.71 years (2014: 2.22 years). The Company’s leases (ypically
include & clause either to enable upwerd revision of the rental
charge on an annual basis based on a fixed annual upiift, infiation of
focal equivalent

Future minimum rental receivables under non-canceliable cperating
leases 31 December 2015, analysed by the penod in which they fall
due are as follows:

31.12.2016 31.12.2014
EUR EUR
426,406 540,841
974,327 610,024
1,057,674 257 415
2,458 407 1,408,27



Noter

Notes
Note 4. Vardiregulering
Value adjustment
Veerdiregulering af ejendom
Value adjustmant of property
Note 5. Andre finansielle indtagter
Other financial income

Renteindtaegter, tilknyttede virksomheder

Interest receivable. group enterprses

Andre renteindteegter, valutakursgevinster og lignende indtaegter
Other interest receivable, exchange gains. and similar income

Note 6. Andre finansielle omkostninger
Other financial expenses

Renteomkostninger, tilknyttede virksomheder

I

pay ip P
Renteomkostninger, valutakurstab og lignende omkostninger
Iinterest payable, exchange losses, and similar expenses

Note 7. Indkomstskatter
Income taxes

Skat af arets resultat:

Tax for the year

Skat af arets resultat

Current income tax charge

Regulering selskabsskat for tidligere ar
Adjustment to corporation fax for previous year
Udskudt skat

Deferred income tax

Skat af arets resultat i alt:

Total tax for the year

19

2015 2044
EUR EUR
-470,000 2,523,509
2015 2014
EUR EUR

0 0

0 9

0 9

2015 2014
EUR EUR
-182,033 -52,580
-161.099 -190,966
-343,131 -243,546
2015 2014
EUR EUR
-21,502 -2
0 0

0 0
-21,502 -2




Noter
Notes

Note 7. Indkomstskatter - fortsat
income taxes - continued

Afstemning af skatteprocent af resultat for skat:
Reconcillation of tax rate applicable to pre-tax profit:
Dansk skatteprocent

Danish tax rate

Forskel mellem udenlandsk og dansk skattesats
Difference between foreign and Danish tax rates
\Veerdirequlering af investeringsejendomme til dagsvaerd|
Revaluabion of investment property [0 fair vaiue
Tilbagefersel af tab

Carry back of losses

Nedskrivning af skatteaktiv

Wiite-down of tax asset

Andre reguleringer

Other adjustments

Effektiv skatteprocent

Effective tax rate

Udskudt skatteforpligtelse fordeler sig saledes:
Breakdown of deferred tax liability:

Finansielle omkostninger

Financial expenses

Udskudt skatteforpligtelse modregnes med udskudte skatteaktiver

Deferred tax liabilty natted with deferred lax assels
Udskudt skatteforpligtelse i alt
Total deferred tax liability

Der er ikke indregnet udskudte skatteforpligtelser i dette regnskabsar.
There are no deferred tax habiiities calculated for the company this year.

2015 2014
% Y%
24 25
-8 -9

0 0

] 0

-16 -16

0 0

0 0
31.12.2015 31.12.2014
EUR EUR

0 0

0 0

0 0
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Note 7. Indkomstskatter - fortsat
Income taxes « continued

Udskudt skatteaktiv fordeler sig saledes:
Breakdown of deferred tax asset:
Investeringsejendomme

investment property
Rentefradragsbegraensning

Interest barmer rule

Finansielle instrumenter

Financial instruments

Midlertidige differencer

Temporary differences

Fremfarselsberettigede skattemaessige underskud

Tax foss carry-forwards
Medskrivning af skatteaktiv
Witte-down of tax asset
Udskudt skatteaktiv i ait

Total deferred tax asset

31.12.2015 31.12.2014
EUR EUR
-25,956 -81.084

] ]

0 0

0 ]

63,062 59,982
-37.105 21,103

0 0

Selskabet har ikke indregnet det udskudte skatteaktiv pa EUR 37.105 (2014: EUR 21.103), idet direktionen ikke er af
den opfattelse, at der er tilstreskkelig sikkerhed for fremtidige skattepligtige overskud i Tyskiand, der tillader

indregning af skatteaktivet.
The C

e

sufficient certainty of the future taxable profits in Germany that would aliow reversal of the asset arising.

Fal

y has not gnised the deferred tax asset of EUR 37 105 (2013 EUR 21.103) as the Directors do nat consider there is



Noter
Notes

Note 8. Investeringsej
Investment property

Kostpris pr. 31/12 2014
Balance at 31/12 2014
Tilgang i perioden
Additions in the period
Afgang | perioden
Disposals in the penod
Kostpris pr. 31/12 2015
Balance at 31/12 2015

Vaerdireguleringer

Value adjustments

Saldo pr. 31/12 2014

Balance at 31/12 2014

Arets veerdiregulering

Value adjustments in the year
Veerdireguleringer pr. 31/12 2015
White-downs at 31/12 20156

Regnskabsmassig vardi 31/12 2015
Carrying amount aft 3112 2015

Kostpris pr. 31/12 2013
Balance at 31/12 2013
Tilgang i perioden
Addibons in the penod
Afgang i perioden
Disposals in the penod
Kostpris pr. 31/12 2014
Balance at 31/12 2014

Vardireguleringer

Value adjustments

Saldo pr. 31/12 2013

Balance at 31/12 2013

Arets veerdiregulering

Value adjustments in the year
Veerdireguleringer pr. 31/12 2014
Write-downs at 31/12 2014

Regnskabsmassig vaerdi 31/12 2014
Carrying amount at 31/12 2014

22

Investerings-
eiendomme

investrent property
e

7,825,944

7.825 944

-545,944
~470,000

—_——

-1,015,944

C—

6.810.000

7.769.453
56,491

0

7.825.944

-3,089,453

__ 2523509

-545 944

7.280.000

P
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31.12.2015 31.12.2014
EUR EUR
Note 9. Likviditet
Cash
Opsplitning af likviditet
Breakdown of cash balances
Konti kontrolleret af selskabet 106,297 11,391
¢ lied by the Company
Konti kontrolleret af langiver 0 184,992
Accounts controlied by the lender
Leje deposita konto 42,417 6,145
Rent deposit account
Regnskabsmassig vardi 148,714 202.528
Carrying amount

De indestaende belgb pa konti kontrolleret af langiver er hovedsagligt lejeindbetalinger. Midlerne

betale selskabets omkostninger baseret pa en specifik anmodning. Overskydende likviditet er indeholdt

langivende bank med henblik pa tilbagebetaling af lanet,

bliver frigivet til at
af den

The amaunts held in accounts controlied by the lender compnse mainly of rental receipts The funds are released fo pay Comgany's

expenses based on the specific requests. Any surplus rent is trapped by the lending bank for amortisation of the lpan

31.12.2015 31.12.2014

Note 10. Gaeid til bank og kreditinstitutter EUR EUR
Payables to bank and credit institutions

Geeld til bank og kreditinstitutter er fordelt saledes i opgereisen af den finansielle stilling:
Breakdown of payables o bank and credit institutions in the of fi pasity
Langfristede geeldsforpligtelser 3,606,438 3,648,432
Non-current liabilities
Kortfristede gaeldsforpligteiser 22,803 14,056
Current liabilifies
Regnskabsmassig vardi 3,629,240 3,662,468
Carrying amount
Gaeld til bank og kreditinstitutter forfaider til betaling saledes:
Payables to bank and credit insttutions fall due for payment as follows:
Under 1 ar 22,803 14,056
Within 1 year
1-5 ar 3,583,635 3,648,432
Betwseen 1 and 5 years
Over 5 ar 0 0
Owver 5 years
Regnskabsmassig vardi 3,606.438 3,662,488
Carrying amount

23
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Note 10.

Gald til bank og kreditinstitutter - fortsat

Payables to bank and credit institutions - continued

Forpligtelser er optaget til amortiseret kostpris og er alle optaget i EUR:
Liabilities are recognised at amorhsed cost and are all recognised in EUR

31, december Fast/variabel
2015 rente Effektiv rente Udlab
FixedMoating rate
31D ber 2014 Effective rate Maturity
Deutsche Bank Germany 3,629,240 Fixed 5.000% 111272019
Regnskabsmassig vardi 3,629,240
Carrying amount
Note 11. Finansielle risici og finansielle instrumenter
Financial risks and fi
Valutarisici Foreign exchange risks

Selskabet har ingen vassenthg valutansici, eftersom

As the Ci ]

and costs are pamanly in its reporting

primaert har indtaegter og omkostninger | rapporteringsvalutaen currency, EUR, the Company is not d to any signifi
EUR. currency risks.

Renterisici Interest rate risks

Selskabet har risik 1ering til udswing 1 11 The Company is exp to rale nisks related (0 fMuctuations
Eurcland samt Danmark. Den p e ponering er in ¢ levels in Euroland and D rk due to balk held at

il Euriber og Cibor.

the bank The pnmary exposure is related to Eunbor and Cibor.

The C P

Selskabet har vaigt at afdeskke deres rentensici ved kun at optag
fastforrentede lan.

Som felge af meddelelsen vedrerende brud pa laneaftalen som
beskrevet | note 11, er renten pa lanet blevet variabel

Selskabet vil forsege at minimere disse nsici gennem forhandling
med langiver.

24

rate risk by taking out only fixed rate
loans.

Ag a result of the default nofification descnbed in the Nate 11 the
loan interest became variable.

The Company will seek to mitigate these nsks through the
negotiations with the lender.



SIS

Noter

Notes

Note 11. Finansielle risici og finansielle instrumenter - fortsat
Financial risks and financial instruments - continued

Likviditetsrisici Liquidity risks

Det er selskabets strategi at reducere likviditetsrisikoen ved
optagelse af langfristede afdragsfrie an

Selskabet overvager risikoen for mangel pa likviditet ved brug af
pengestrems estimater fokuseret pa forfaldsprofi for sine

It is the Company's strategy to reduce the iquicily nsk by taking out
long-term interest-only loans.

rmmmmnymﬂsmmammwwmmn
flow for g q f d on the maturity profie of its
debt commitments, operational cash flow and capital expenditure

geldsforpligteiser. operationelie pengestramme og Inv ger.
Meddelel vedr de brud pa laneaftalen som } i note  The default nofification descnbed in the Note 11 resulted in Surpius
11, har medfert at lejeindtasgter er indeholdt af langiver med henblik rent received being trapped by the lending bank for amortisation of
pé afdrageise pa lanet the loan

The sub t tabie the maturity profile of the

Den efterfaigende tabel viser forfald af koncernens
forpligteiser baseret pa ikk k Hige betaling

Pr. 31. december 2015
At 31 December 2015

g

Group's financial liabilties based on contractual undiscounted
payments.

Anfordring Mindre end 1 ar 1 til 6 ar >5 ar Total
On demand Less than 1 year 110 § years = § yoars Total
Lanoptagelse 0 22803 3,608 437 0 3,629,240
Borrowings
Renteudgifter pa lan [¢] 0 0 0
Interest payable on
borrowings
Gaeld til tilknyttede
virksomheder 0 0 4,137 588 0 4,137,568
Payables to group
enterpnses
Bvnge skyldige
omkostninger 0 306,399 0 1] 306,399
Trade and other
payables
0 328,202 7.744.026 0 8,073,228
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Note 11, Finansielle risici og finansielle instrumenter - fortsat
Financial risks and financial instruments - continued

Pr. 31. december 2014

At 31 December 2014
Anfordring Mindre end 1 ar 1til5ar »5 ar Total
On demand Less than 1 year 11to § years > 5 years Total
Lanoptagelse V] ¢} 3648 432 0 3,648 432
Borrowings
Renteudgitter pa lan 14,056 0 o o 14 056
Interest payable on
borrowings
Gaeid til tiknyttede
virksomheder 0 [*] 4,020,348 0 4,029 348
Fayabies to group
enterpnses
@vrige skyldige
omkostninger 0 137,503 ] 0 137,503
Trade and other
payables s
14,056 137,903 7,677,781 0 7,829,340
Kreditrisici Credit risks

Seiskabet afdekker risikoen ved deposita og bankgaranter fra
lajere

The Company hedges the credit nisk by means of deposits and
bank guarantees from tenants

Dagsvardier Fair values

Nedenfor er opgjort de regnskabsmasssige dier af finansielle A compansen of the carrying value af financial instruments included
aktiver og passiver indregnet i opgereisen af selskabets fi fle in the Company'’s Fi ial Statemeants to their fair value 18 included
stiling sammenholdt med deres dagsveerdier opdeit pr finansiait below by class of instrument

instrument.

Dagsvaerdien af de finansielle aktiver og passiver er opgjort til en

estimereret veardi, som det finansielle instrument forventes at kunne

ved en idig realisation mellem uafhengige parter

en lisering ved ig eler likvi Folgende
metoder og antagelser er amvnd‘t til Mmsﬂng af dagsveerdierne:

Dagsvaerdien af likvide behok igodeh der og geald ti
leveranderer af varer og ugmmrduhw my. er wﬂpﬂ il

The fair value of the financial assets and liabilities are included at an
estimate of the amount at which the instrument could be exchanged
in @ current transaction between wiling parties, other than in a
forced or liquidation sale The following methods and assumptions
were used to estimate the fair values:

The fair value of cash, trade and other receivables, and trade and
other payables approximate their carrying amounts due to the short-
term matunities of these instruments.

regnskabsmasssig vaerdi pa baggrund af de finansielie instn t
korte Ipbetid.

Dagsvasrdien af geeid til realkreditinstitutter er opgjort ved
tilbagedis g af f idi med den til enhver
tid geeldende rente for ﬂwmds geeid eiler lignende samt

The fair value of mortgage debt is estimated by discounting fulure
cash flows using rates currently available for debt on similar terms
and remaining maturities. The fair vaiue approximates thew carrying

reslerende lebeud. Dagsmmm er opgjon ul reg
vaerdi tillagt ikke-amor indfri ninger

Dngwmn:n af geskd til ulkmmn- virksomheder er opgort ved
tilb g af yme med den til enhver
tid gnh'.lmde rente for tisvarende geid eller lignende samt
resterende |@betid
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gross of costs.

The fmr value of payables to group enterprses is estmated by
discounting future cash flows using rates currentiy available for debt
on similar terms and remaining matunties.



Noter

Notes

Note 11. Finansielle risici og finansielle instrumenter - fortsat

Financial risks and fi #

Finansielle aktiver

Financial assets

Tilgodehavender

Trade and other receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Likvide beholdninger

Cash

Udlan og tilgodehavender

Loans and receivabies

Finansielle passiver

Financial llabilities

Geaeld til realkreditinstitutter

Mortgage debt

Gaeld til tilknyttede virksomheder

Payabies to group enterpnses

Leverandgrer af varer og tjenesteydelser og

anden gaeld m.v.
Trade and other payables

Finansielle forpligteiser, der males til amortiseret kostpris

Financial liabikties at amortzed cost

Note 12. Sikkerhedsstillelser
Security for loans

Til sikkerhed for gaeld er der afgivet sikkerhed 1 faigende aktiver:

The foilowing assels have been put up as secunty for the Company's debt

Prioritetsgaeld, EUR 3,628,240
Mortgage debt, EUR 3,629,240

Investeringsejendomme, regnskabsmaessig vaardi
Investment property, carrying amount

31. december
2015
Regnskabs-

massig vardi Dagsvardi
Ca amount Fair value
577,359 577,358
0 0
148,714 148,714
726,073 726 073
3,629,240 3,628,240
4,137,588 4,137,588
306,399 306,399
8.073,228 8,073,228

—— e

31.12.2015 31.12.2014
EUR EUR
6,810,000 7,280,000

Selskabet garanterer for forpligtelserne under kreditaftale med datterselskaberne af moderselskabet

The Company guarantees the obligations under the credit agreement with the subsidianies of its parent company

Nogle af seiskabets bankkonti er stillet som sikkerhed til den langivende bank, se note 10.

Some of the Company's bank accounts are piedged with the Lender, see note 10.
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Noter
Notes

Note 13, Nartstaende parter

Related parties

Dannie Wai og Jochem van Rijn var bestyrelses-mediemmer | GO
Ludwigsburg ApS

Direktionen er ikke betalt for deres ydelser at GO Ludwigsburg ApS |
regnskabsaret, Direkti er ansat | TMF Denmark ApS, som yder
managementydeiser tl GO Ludwigsburg ApS

Mellemvaerender med tilknyttede virksomheder | EUR:
Balances with group enterpnses in EUR:

Dannie Wai and Jochem van Rijn were members of the Supervisory
Board of GO Ludwigsburg ApS.

None of ne directors were paid by GO Ludwigsburg ApS in the
fiscal year. The Directors are employed by TMF Denmark ApS,
which renders management services to GO Luawigsburg ApS

Saldo 31.
Hovedstol d ber 2015 Rentesats Forfaldsdato
Balance
outstanding 31
Principal Amount December 2015 _ Rate of interest Maturity
Geeld med forfald over 1 ar.
Payabies fall due to pay t over 1 year
Condor Real Estate Management EINS GmbH 4,018,107 4,137 588 7.50% 00/12/2010
Note 14. Begivenheder efter balancedagen
Post balance sheet events
Begivenheder efter bal dag Post balance sheet events
Der er efter regnskabsdrets afsiutning ikke indtruffet bagivenheder. No significant events have occurred after the balance sheet date
som veesentiigt vil kunne pa fi stiling pr. 31, which would infiuence the evaluation of the Company's financial
december 2015, position as at 31.0 2015
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