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K/S Lincoln, England

Ledelsespategning

Bestyrelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 01.01.2013 -

31.12.2013 for K/S Lincoln, England.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2013 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2013 - 31.12.2013.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Allered, den 27.03.2014
Allerad, 27.03.2014

ens Larsen

Statement by Management on the
annual report

The Board of Directors have today considered and
approved the annual report of K/S Lincoln, England
Jor the financial year 01.01.2013 - 31.12.2013.

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 Entity’s financial position at
31.12.2013 and of the results of its operations for
the financial year 01.01.2013 - 31.12.2013.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.
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Den uafhangige revisors erkleerin-
ger

Til kapitalejerne i K/S Lincoln, England

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for K/S Lincoln, England
for regnskabséret 01.01.2013 - 31.12.2013, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et Arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at uditrykke en konklusion om
rsregnskabet péd grundlag af vores revision. Vi har udfert
revisionen 1 overensstemmelse med internationale stan-
darder om revision og yderligere krav ifolge dansk revi-
sorlovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hej
grad af sikkerhed for, om &rsregnskabet er uden vesentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhenger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formélet hermed er at udforme revisi-
onshandlinger, der er passende efter omstzndighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmeassige
sken er rimelige samt den samlede prmsentation af
arsregnskabet.

Independent auditor's reports

To the owners of K/S Lincoln, England

Report on the financial statements

We have audited the financial statements of K/S Lincoln,
England for the financial year 01.01.2013 - 31.12.2013,
which comprise the accounting policies, income state-
ment, balance sheet, statement of changes in equity and
notes. The financial statements are prepared in accord-
ance with the Danish Financial Statemenis Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements thot 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.

Aunditor'’s responsibility

Our responsibility is fo express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
reguirements and plan and perform the audit to obtain
reasonable assurance abowt whether the financial
Statements are free from material misstatement.

Arn audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
[financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
Statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhzengige revisors erklaerin-
ger

Det er vores opfattelse, at det opniede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Forbehold

Grundiag for afkreeftende konkiusion

Arsrapporten er aflagt under forudsatning af fortsat drift.
Som anfort i ledelsesberetningen er det en forudsztning
for selskabets fortsatte drifi, at selskabets 1. prioritets-
geld opretholdes, samt at ejendommen udlsjes fuldt ud.
Ledelsen har pd nuverende tidspunkt ikke tilsagn om en
refinansiering af prioritetsgzelden eller fuld udlejning af
ejendommen. Refinansiering af prioritetsgzelden og fuld
udlejning af ejendommen er efter vores opfattelse ikke
sandsynlig. Vi tager derfor forbehold for, at arsrapporten
er aflagt under forudsztning af fortsat drift.

Investeringsejendommen er indregnet i balancen til
26.499 tkr. Ledelsen er ikke i stand til at fremlzgge
dokumentation for vaerdiansztielsen af ejendommen,
hvorfor vi tager forbehold for verdiansettelsen af inve-
steringsejendommen.

Aflraftende konklusion

Det er vores opfattelse, at arsregnskabet, som folge af
betydeligheden af det forhold, der er beskrevet i grundla-
get for afkreefiende konklusion, ikke giver et retvisende
billede af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2013 samt af resultatet af selskabets aktivi-
teter for regnskabsdret (01.01.2013 - 31.12.2013 i over-
ensstemmelse med drsregnskabsloven.

Independent auditor's reports

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

Qualification

Basis for adverse opinion

The annual report is presented based on going concern.
As stated in the management commentary, the Compa-
ny’s ability to continue as a going concern is based on
the assumption that the Company’s number one priority
morigage debt is maintained and that the real property is
Jully leased out. At present, Management has not been
guaranteed a refinancing of the mortgage debt or full
lease out of the real property. A refinancing of the mori-
gage debt and full lease out of the real property are not
probable in our opinion. On this basis, we give a gquali-
fied opinion as to the annual report being presented
based on going concern.

The investment propertly is recognised in the balance
sheet at DKK 26,499k Management is not able to present
documentation of the valuation of the real property and
therefore, we qualify our opinion as to the valuation of
the investment property.

Adverse opinion

In our opinion, due to the significance of the matter dis-
cussed in the “Basis for adverse opinion” paragraph, the
financial statements do not give a true and fair view of
the Company’s financial position at 31.12.2013 and of
the results of its operations and cash flows for the
financial year 01.01.2013 - 31.12.2013 in accordance
with the Danish Financial Statements Act.
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Den uafhangige revisors erklaerin-
ger

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillzg til den udfarte revision af &rsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kebenhavn, den 27.03.2014
Copenhagen, 27.03.2014

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Kommanditselskabets aktivitet bestdr i at eje og
udleje erhvervsejendommen, der er erhvervet den
14. december 2005 og er beliggende:

Weaver Road, North Hykeham, Lincoln, Lincoln-
shire, LN63QN.

Der er i kommanditselskabet tegnet 100 andele for-
delt pé 10 kommanditister.

Lejer er gaet i betalingsstandsning, og ejendommen
er derfor kun fuldt udlejet indtil marts 2014. Heref-
ter modtages en reduceret leje i 6 méaneder, indtil
lejemalet fraflyttes.

Udvikling i aktiviteter og ekonomiske
forhold

Arets resultat blev et overskud pa 1.054 tkr. Resul-
tatet er positivt pavirket af dagsveerdiregulering af
investeringsejendom og tilherende gzld med 268
tkr. Resultatet er ligeledes negativt pavirket af en
urealiseret valutakursregulering p2 kommanditsel-
skabets valutalén.

Investeringsejendommen er optaget til en vurderet
dagspris pa 26.499 tkr. Ved vurderingen af ejen-
dommens dagsveerdi er anvendt et afkastkrav pd
7,.9% p.a. (2012: 7,9% p.a.). Afkastprocenten er
underbygget af en ekstern, uatheengig meeglervurde-
ring baseret pé en fuldt udlejet ejendom.

Management commentary

Primary activities
The activities of the Limited Partnership comprise

owning and leasing the commercial property ac-
guired 14 December 2005 located at:

Weaver Road, North Hykeham, Lincoln, Lincoln-
shire, LNG3QN.

100 shares in the Limited Partnership have been
subscribed for and divided among ten limited pari-

ners.

The lessee is in suspension of payments and there-
Jfore, the property is only leased out in full until
March 2014. Subsequently, a reduced lease pay-
ment will be received for a period of six months

until the lease is vacated.
Development in activities and finances

Results for the year amount to a profit of DKK
1,054 thousand. Results have been positively affect-
ed by fair value adjusiments of the investment prop-
erty and related debt by DKK 268 thousand. Results
are equally affected by an unrealised exchange rate
adjustment of the Limited Partnership’s foreign

currency loans.

The investment property is recognised at an esti-
mated current price of DKK 26,499 thousand. On
assessment of the property’s fair value, a required
rate of return of 7.9% p.a. has been used (2012:
7.9% p.a.). This rate of return is supported by an
external, independent broker assessment based on a

Jully leased out property.
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Ledelsesberetning

Dagsvardien af den fastforrentede bank- og real-
kreditgzld er i 2013 reguleret med 900 tkr. Det
akkumulerede kurstab af gelden som felge af ren-
teaendring udger pr. 31. december 2013, i alt 2.015
tkr. Dette vil blive tilbagefort, hvis renteniveauet
stiger, idet de fastforrentede bank- og realkreditlén
kontinuerligt veerdiansattes til det aktuelle renteni-
veau. Tilsvarende vil den samlede opskrivning pa
bankgzlden ikke fi praktisk betydning, hvis den
oprindelige afdragsprofil felges, som den er anfort i
prospektet udarbejdet i forbindelse med erhvervelse
af ejendommen, idet opskrivningen pa gelden da vil
blive tilbagefert over den resterende l&neperiode.

Kommanditselskabets egenkapital pr. 31. december
2013 er negativ med 3.609 t.kr. Heri er ikke indreg-
net kommanditisternes ikke-indbetalte hefielse pa
11.902 tkr. Resthaftelsen overstiger hermed den
negative egenkapital med 8.293 tkr.

Kommanditselskabets likviditetsbidrag fra driften
har varet negativ i 2013. For 2014 budgetteres der
ogsé med et negativt likviditetsbidrag, men sammen
med budgetterede indbetalinger fra kommanditister-
ne vil ordinzre afdrag pé 14n og betaling til kredito-
rer vaere deekket, jf. dog nedenfor under “szrlige

risici”,

Management commentary

In 2013, the fair value of the fixed-rate bank loans
and mortgage debts was adjusted by DKK 900 thou-
sand. The accumulated capital loss on debt result-
ing from the inferest rate change is DKK 2,015
thousand at 31 December 2013. This amount will be
carried back if the interest rate level increases as
the fixed-rate bank loans and mortgage debts con-
tinue to be valued at the current interest rate level.
Correspondingly, the total revaluation of the bank
debt will not be of practical importance if the origi-
nal repayment profile is followed as stipulated in
the prospectus prepared in connection with the ac-
quisition of the property as the revaluation of the
debt will then be carried back over the remaining

loan period.

The Limited Partnership’s equity is negative by
DKK 3,609 thousand at 31 December 2013. The
unpaid liability of the limited partners of DKK
11,902 thousand is not included herein. Thus, the
residual liability exceeds the negative equity by
DKK 8,293 thousand.

The cash flow from operations of the limited part-
nership was negative in 2013. For 2014, estimates
Sfor the cash flow are negative, but if estimated pay-
ments from the limited partners are included, ordi-
nary loan payments and payments to creditors will
be covered, however, see below under “special

risks”.
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Ledelsesberetning

Usikkerhed vedrsrende indregning og
maling

Ejendommen er vaerdiansat efter de principper, som
er beskrevet under anvendt regnskabspraksis. For
ejendomme, der verdiansettes efter en afkastbereg-
ning, vil en zndring i renten pavirke forrentnings-
kravet, som markedet métte have til ejendommen og
dermed have afsmittende effekt p&d ejendommens
veerdi. Afkastkravet afspejler renten, som man ville
kunne forvente at fi ved et eventuelt kontrolleret
salg. Afkastsatsen er fastsat ud fra ledelsens vurde-
ring med udgangspunkt i en fuldt udlejet ejendom
og er behzfiet med en vis usikkerhed, da der for
tiden ikke er et velfungerende marked.

Forventet udvikling

Idet lejer er gdet i betalingsstandsning, er fortsat
drift betinget af, at selskabet far genudlejet det ledi-
ge lejemal i ejendommen, og at 1. prioritetslénet i
den forbindelse opretholdes. Ledelsen forventer, pa
trods af usikkerhederne, at disse betingelser opfyl-
des, og har derfor aflagt regnskabet under forudseet-
ning af fortsat drift.

For 2014 ventes et negativt likviditetsberedskab.
Dette stiller krav om indbetaling af resthafielse fra
kommanditisterne pd 1.359 t.kr. i 2014 for at kunne
overholde forpligtelser over for kommanditselska-
bets kreditorer og langivere under forudsztning om,
at 1. prioritetslanet opretholdes samt at 2. prioritets-
lanet refinansieres. Ledelsen forventer, at komman-
ditisterne vil kunne indfii dette indbetalingskrav.

Management commentary

Uncertainty relating to recognition and
measurement

The property has been measured in accordance with
the principles specified in the accounting policies.
For properties measured on the basis of a computa-
tion of the return, an interest rate change will affect
the required rate of return stipulated by the market,
if any, and have a positive impact on the value of
the property. The required rate of return reflects the
interest rate expected in a potential controlled sale.
Management has assessed and determined the re-
turn rate based on a fully leased property, which is
subject to some unceriainty, as the market is not

presently active.

Outlook

As the owner is in suspension of payments, going
concern is based on the assumption that the Com-
pany is able to sublease the vacant lease in the
property and that the number one priority morigage
loan in this connection is maintained. Management
expects, despite the risks, that these conditions are
complied with and has therefore presented the fi-

nancial statements based on going concern.

For 2014, a negative cash flow on operations is
expected. This requires payments of residual liabili-
ties from the limited partners of DKK 1,359 thou-
sand in 2014, in order to meet the obligations to the
Limited Partnership’s creditors and lenders under
the assumption that the number one priority mort-
gage loan is sustained and that the second mortgage
loan is refinanced. Management expects the limited

partners to be able to meet payment obligations.
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Ledelsesberetning

Seerlige risici

Finansielle risici

Kommanditselskabets 1. prioritetsldn indeholder
seerlige kreditbetingelser om restgaeldens sterrelse i
forhold til dagsveerdien pa ejendommen. Den regn-
skabsmassige verdi af ejendommen giver ikke den
fornedne dekning, og 1. prioritetsbanken har udnyt-
tet muligheden for at tage transport i lejeindtagten.
Det er uvist, om banken vil kreeve et ekstraordinzert
afdrag og hvornir kommanditselskabet far radighed
over den tilhgrende sikringskonto, der er opstéet i
2012. Safremt et ekstraordineert afdrag bliver aktu-
elt, skal dette finansieres af yderligere indbetaling
fra kommanditisterne. Dette vil dette kraeve tiltree-
delse fra 2. prioriteten, da de har transport i restheef-
telsen. Det er ledelsens vurdering, at finansieringen
opretholdes i henhold til den oprindelige laneafiale,
idet banken lgbende har fiet deres ydelser til tiden.

Kommanditselskabets 2. prioritetslin udlgber den
30. juni 2014. Ledelsen forventer, at lanet forlen-

ges.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker wvurderingen af
arsrapporten.

Management commentary

Particular risks

Financial risks

The Limited Partnership’s first mortgage loan in-
cludes specific credit terms regarding the size of the
unpaid debt in proportion to the fair value of the
property. The carrying amount of the property does
not offer the necessary coverage, and the number
one priority bank has made use of the possibility of
making assignment of rental income. It is uncertain
whether the bank will demand for an exiraordinary
instalment and when the Limited Partmership will
have the accompanying guarantee cover account
which occurred in 2012 at its disposal. If an ex-
traordinary instalment crystallises, this is to be
financed by an additional payment from the limited
partners. In case the limited partners have to fi-
nance an additional payment, it will require a mori-
gage foreclosure from the second mortgagor which
has assigned to the outstanding debt. Management
estimates that financing is upheld according to the
original loan agreement as the bank has received
timely payments on a regular basis.

The Limited Partnership’s second morigage loan
expires on 30 June 2014. Management expects the
loan to be extended.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste &r.

Generelt om indregning og maling

Aktiver indregnes i balancen, nir det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fragd virksom-
heden, og forpligtelsens veerdi kan males palideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens ornkostninger indregnes med
de belob, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-

prises.

The accounting policies applied for these financial
Statements are consistent with those applied 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 Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity 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 Entity, 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 or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement,

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, galdsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs, Va-
lutakursdifferencer, der opstir mellem transaktions-
dagens kurs og kursen pd henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen

som finansielle poster.

Resultatopgerelsen

Nettoomsztning

Nettoomsatningen omfatter lejeindtaegter fra udlej-
ningsejendommen.

Dagsvaerdiregulering af investeringsejendomme
og dermed forbundne finansielle forpligtelser
Dagsverdiregulering af investeringsejendomme og
dermed forbundne finansielle forpligtelser omfatter
regnskabsérets reguleringer af virksomhedens inve-
steringsejendomme og dermed forbundne finansielle
forpligtelser sdsom geld til realkreditinstitutter og
bankgzld til dagsverdi.

Amndre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostnin-
ger til administration og revisor.

Andre finansielle indtzgter

Finansielle poster omfatter renteindt®gter samt rea-
liserede og urealiserede kursgevinster vedrerende
geeldsforpligtelser og transaktioner i fremmed valu-

ta.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income

statement as financial income or financial expenses.

Income statement
Revenue

Revenue comprises rental income from the renial

properg).

Fair value adjustment of investment properties and
related financial liabilities

Fair value adjustment of investment properties and
related financial liabilities comprises adjustments
Jor the financial year of the Entity’s investment
properties and related financial liabilities such as
debt to mortgage credit institutions and bank debt at

Jair value.

Other external expenses
Other external expenses comprise expenses for ad-

ministration and audit services.

Other financial income
These items comprise interest income as well as
realised and unrealised capital gains on debt and

transactions in foreign currencies.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Finansielle poster omfatter renteomkostninger samt
realiserede og urealiserede kurstab vedrerende
gzldsforpligtelser og transaktioner i fremmed valu-

ta.

Balancen

Investeringsejendomme

Investeringsejendommen males til dagsverdi, og
veerdireguleringer foretages over resultatopgerelsen.
Veardiansastielsen foretages pd grundlag af en af-
kastbaseret markedsveerdi ved en kapitalisering af
rets lejeindtegter.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imedegaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestiender.

Geeld til realkreditinstitutter

Geld til realkreditinstitutter i form af prioritetsgaeld
méales pd tidspunktet for lanoptagelse til kostpris,
der svarer til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Efterfolgende
maéles prioritetsgaeld til dagsvaerdi beregnet med
udgangspunkt i renteniveauet pd balancedagen og
de enkelte lans afdragsprofil.

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der sesdvanligvis svarer til nominel verdi.

Accounting policies

Other financial expenses
These items comprise interest expenses as well as
realised and unrealised capital losses on debt and

transactions in foreign currencies.

Balance sheet

Investment properties

The investment property is measured at fair value
and value adjustment is made in the income state-
ment. Valuation is made on the basis of a return-
based market value on capitalisation of rental in-

come for the year.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Cash

Cash comprises cash in hand and bank deposits.

Morigage debt

At the time of borrowing, morigage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Subsequently, bank debt is
measured at fair value calculated on the basis of the
interest rate level at the balance sheet date and the

repayment profile of the individual bank loans.

Other financial Liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.
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Anvendt regnskabspraksis

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
lgb, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse af
den aftalte tjenesteydelse.

Accounting policies

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery

of the goods agreed or completion of the service
agreed.



K/S Lincoln, England

14

Resultatopgerelse for 2013

Income statement for 2013

MNote 2013 2012

Notes DKK DKK
Nettoomsztning 2.075412 2.149.604
Revenue
Dagsveaerdiregulering af investeringsejendomme (632.000) (788.000)
Fair value adjustment of investment properties
Dagsvardiregulering af finansielle forpligtelser 900.038 (1.453.685)
Fuir value adjustments of debt
Andre eksterne omkostninger (291.157) (291.583)
Other external expenses
Driftsresultat 2.052.293 (383.664)
Operating profit/loss
Andre finansielle indteegter 2 562.014 24.718
Other financial income
Andre finansielle omkostninger 3 (1.560.048) (2.339.611)
Orther financial expenses
Resultat af ordinsre aktiviteter for skat 1.054.259 (2.698.557)
Profitlloss from ordinary activities before tax
Arets resultat 1.054.259 (2.698.557)
Profitfloss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfert resultat 1.054.259 (2.698.557)
Retained earnings

1.054.259 (2.698.557)
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Balance pr. 31.12.2013

Balance sheet at 31.12.2013

Note 2013 2012
Noses DKK DKK
Investeringsejendomme 26.499.000 27.131.000
Investment properties
Materielle anleegsaktiver 4 26.499.000 27.131.0600
Property, plant and equipment
Anlsegsaktiver 26.499.000 27.131.000
Fixed assess
Tilgodehavender fra salg og tjenesteydelser 70.932 0
Trade receivables
Andre tilgodehavender 1.270.815 1.083.383
Other receivables
Tilgodehavender hos virksomhedsdeltagere og ledelse 12.458 0
Receivables from owners and Management
Tilgodehavender 1.354.205 1.083.383
Receivables
Likvide beholdninger 5 396.838 209.972
Cash
Oms=tningsaktiver 1.751.043 1.293.355
Current assets
Aktiver 28.250.043 28.424.355

Assets
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Balance pr. 31.12.2013
Balance sheet at 31,12.2013

Note 2013 2012

Notes DEKK DKK

Virksomhedskapital 6 11.097.983 9.738.892
Contributed capital
Overfart overskud eller underskud (14.167.158) (15.221.417)
Retained earnings
Egenkapital (3.069.175) (5.482.525)
Equizy
Geld til realkreditinstitutter 25.384.421 27.023.091
Morigage debt
Bankgzld 0 3.994.000
Bank loans
Anden geeld 126.250 123.155
Other payables
Langfristede geldsforpligtelser 7 25.510.671 31.140.245
Non-current linbilities other than provisions
Kortfristet del af langfristede gaeldsforpligtelser 7 4.592.000 1.603.000
Current portion of non-current liabilities other than provisions
Kreditinstitutter i gvrigt 0 127
Other credit institutions
Modtagne forudbetalinger fra kunder 485.070 496.626
Prepayments received from customers
Leveranderer af varer og tjenesteydelser 29.500 25.500
Trade payables
Anden geld 701.977 637.381
Other payables
Kortfristede gzidsforpligtelser 5.808.547 2.766.634
Current liabilities other than provisions
Geldsforpligtelser 31.319.218 33.906.880
Ligbilities other than provisions
Passiver 28.250.043 28.424.355
Eguity and linbilities
Going concern 1
Going concern
Pantsztninger og sikkerhedsstillelser 8

Assets charged and collateral
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Egenkapitalopgsrelse for 2013

Statement of changes in equity for 2013

Egenkapital primo
Equity beginning of year
Kapitalforhajelse
Increase of capital
Arets resultat
Profitfioss for the year
Egenkapital ultimo
Eguity end of year

Overfort
Virksom- overskud eller
hedskapital underskud Ialt
Contributed capital Retained earnings Total
DKK DKK DEKK
9.738.892 (15.221.417) (5.482.525)
1.359.061 0 1.359.091
0 1.054.259 1.054.259
11.097.983 (14.167.158) {3.065.175)
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Noter

Notes

1. Going concern
1, Going concern

Arsrapporten er aflagt under forudsatning af fortsat drift. Som anfart i ledelsesberetningen er det en forudsaet-
ning for selskabets fortsatte drift, at selskabets 1. prioritetsgeeld opretholdes, samt at jendommen udlejes fuldt
ud. Ledelsen har pd nuveerende tidspunkt ikke tilsagn om en refinansiering af prioritetsgzelden eller fuld udlej-

ning af ejendommen.

Investeringsejendommen er indregnet i balancen til 26.499 t.kr. Ledelsen er ikke i stand til at fremlegge do-

kumentation for veerdianszttelsen af ejendommen.

The annual report is presented based on going concern. As stated in the management commentary, the Company s ability to continue as a going concern
is based on the assumption that the Compary's number one priovity morigage debt is maintained and that the real property is fully leased ous. At pre-
sent, Management has not been guaranteed refinancing of the morigage debt or lease out in full of the real properiy.

The investment property is recognised in the balance sheet at DKK 26,499 thousand. Management is not able to present the proper documentation of the
valuation of the real property.

2013 2012
DKK DKK
2. Andre finansielle indtzegter
2. Other financial income
Renteindtagter i svrigt 438 0
Other interest income
Valutakursreguleringer 561.576 18.919
Currency translation adjustments
Ovrige finansielle indtaegter 0 5.799
Other financial income
562.014 24.718
2013 2012
DKK DKK
3. Andre finansielle omkostninger
3. Other financial expenses
Renteomkostninger i evrigt 1.498.165 1.663.366
Other interest expenses
Valutakursreguleringer 7.770 643.303
Currency translation adjusiments
vrige finansielle omkostninger 54.113 32.942
Other financial expenses

1.560.048 2.339.611
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Noter

Notes

Investerings-
ejendomme
Investment
properties
DEK
4. Materielle anleegsaktiver
4. Property, plant and equipment
Kostpris primo 42.545.932
Cost beginning of year
Kostpris ultimo 42.545.932
Cost end of year
Dagsvaerdireguleringer primo (15.414.932)
Fair valye adjustments beginning of year
Arets dagsvaerdireguleringer (632.000)
Fair value adjustments for the year
Dagsvardireguleringer ultimo (16.046.932)
Fair value adjustments end of year
Regnskabsmassig veerdi ultimo 26.499.000

Carrying amount end of year

Dagsverdireguleringen er opgjort pa grundlag af en af ledelsen fastsat afkastsats. Afkastsatsen er behzftet med
en vis usikkerhed. Der henvises i gvrigt til ledelsesberetningens afsnit om usikkerhed ved indregning og ma-
ling.

The fair value adjustment has been determined on the basis of a return rate fixed by Management. This rate is subject to some uncertainty. Please refer
to “Uncertainly relating to recognition and measurement” in the management commentary.

5. Likvide beholdninger

5. Cash
Likvide beholdninger med en regnskabsmaessig veerdi pd 339 t.kr. er stillet som sikkerhed for 1. prioritetsban-

ken.
The first mortgage bank is secured by way of cash with a carrying amount of DKK 339 thousand.
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Noter

Notes

6. Virksomhedskapital

6. Contributed capital
Virksomhedskapitalen bestar af den indbetalte del af stamkapitalen.

The contributed capital consists of the paid part of the limited partnership share capital.

Stamkapitalen bestar af 100 kommanditanparter a 230.000 kr., svarende til 23.000.000 kr., hvoraf der er indbe-
talt 11.097.983 kr. Kommanditisternes ikke-indbetalte resthefielse pr. 31. december 2013 er 11.902.017 kr.,

hvoraf 1.309.222. kr. kan henfores til investorer i restance.

The limited partnership share capital consists of 100 partnership shares at DKK 230,000 each, corvesponding to DKK 23,000,000, of which DKK
11,087,983 has been paid. The limited pariners’ vesidual unpaid liabilities amounts to DKK 11,092,017 at 31 December 2013, of which DKX 1,309,222
is atiributable to invesiors in arrears.

Forfald inden Forfald inden
for 12 méne- for 12 méne- Forfald efter = Restgzld efter

der 2012 der 2013 12 maéneder S5éar
Falling due within Falling due within Falling due after 12 Outstanding debt
12 months 2012 12 months 2613 months after 5 years
DKK DKK DKK DKK
7. Langfristede gzelds-
forpligtelser
7. Non-current ligbilities other than
provisions
Geeld til realkreditinstitutter 183.000 178.000 25.384.421 0
Morigage debt
Bankg=ld 1.420.000 4.414.000 0 0
Bank loans
Anden gzld 0 0 126.250 126.250
Other payables

1.603.000 4.592.000 25.510.671 126.250
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Noter

Notes

7. Langfristede geeldsforpligtelser (fortsat)

7. Long-term liabilities other than provisions
Kommanditselskabets 1. prioritetsldn indeholder serlige kreditbetingelser om restgzldens sterrelse i forhold til
dagsveerdien pa ejendommen. Den regnskabsmeessige verdi af ejendommen giver ikke den fornadne dskning,
og 1. prioritetsbanken har udnyttet muligheden for at tage transport i lejeindtzegten. Det er uvist, om banken vil
kraeve et ekstraordinrt afdrag, og hvorndr kommanditselskabet far radighed over den tilherende sikringskon-
to, der er opstdet i 2013. Séfremt ot ekstraordinzrt indskud bliver aktuelt, skal dette finansieres af yderligere
indbetaling fra kommanditisterne. Dette vil dette kraeve tiltreedelse fra 2. prioriteten, da de har transport i rest-
heeftelsen. Det er ledelsens vurdering, at finansieringen opretholdes i henhold il den oprindelige léneafiale,
idet banken lobende har fiet deres ydelser til tiden.

Kommanditselskabets 2. prioritetslan udlgber den 30. juni 2014. Ledelsen forventer, at 1anet forlenges.

The Limited Partnership’s first mortgage loan includes specific credit terms regarding the size of the unpaid debt in proportion to the fair value of the
property. The carrying amount of the property does not offer the necessary coverage, and the number one pricrity bank has made use of the possibility
of making assignment of rental income. It is uncertain whether the bank will demand for an extraordinary instalment and when the Limited Partnership
will have the accompanying guarantee cover account which occurred in 2013 at its disposal. If an extraordinary contribution crystallises, this is io be
Sinanced by an additional payment from the limited pariners. In case the limited parters have o finance an additional payment, it will require a mort-
gage foreclosure from the second morigagor which has assigned to the outstanding debt. Management estimates that Jfinancing is upheld according to
the original loan agreement as the bank has received timely paymenis on a regular basis.

The Limited Partnership's second mortgage loan expires on 30 June 2014. Management expects the loan to be extended.

8. Pantsatninger og sikkerhedsstillelser
8. Assets charged and collateral

Geld til realkreditinstitutter er sikret ved pant i ejendom.
Den regnskabsmassige vardi af den pantsatte ejendom udger 26.499 t.kr.

Morigage debt is secured by morigage on the properly. The carrying amownt of the morigaged property is DKK 26,499 thousand.

Andre tilgodehavender med regnskabsmeessig veerdi pd 1.261 t.kr. er stillet som sikkerhed for 1. prioritetsban-

ken.
The first morigage bank is secured by way of other receivables with a carrying amount of DKK 1,261 thousand.

Kommanditisternes ikke-indbetalte stamkapital er tiltransporteret som sikkerhed overfor 2. prioritetsbanken

med en restgeld med regnskabsmaessig vaerdi pé i alt 4.414 tkr.
The limited partners’ unpaid share capital has been provided as collateral for the second-mortgage bank with a residual morigage debt with a carrying
amount totaling DKK 4,414 thousand.



