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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. oktober 2013 - 30.
septemnber 2014 for Intrinsic Property Holding A/S.

The board of directors and the managing director have today presented the annual report of Inirinsic Property
Holding A/S for the financial year 1 October 2013 1o 30 September 2014.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish F\ inancial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. september 2014 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. oktober 2013 - 30. september 2014.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company’s assets and liabilities and its financial position as on 30 September 2014 and of the
company's results of its activities in the financial year 1 October 2013 to 30 September 2014.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Kgbenhavn K, den 19. maj 2015
Copenhagen, 19 May 2015

Direktion

Managing Director

Mr. Fre t&k\?\f:s?nholz

Restyrelse

Board of directors

Mr. Frederik Steen Westenholz Mr. Scott Campbell Macaw Mr, Claus Molbech Bendtsen
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Gram Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhzngige revisors erkleeringer
The independent auditor's reports

Til kapitalejerne i Intrinsic Property Holding A/S
To the shareholders of Intrinsic Property Holding A/S

DPitegning pa arsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for Intrinsic Property Holding A/S for regnskabsdret 1. oktober 2013 - 30.
septermber 2014, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnska-

bet udarbejdes efter arsregnskabsioven.
We have audited the annual accounts of Intrinsic Property Holding A/S for the financial year I October 2013 to 30

September 2014, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish F inancial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med Arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden veesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om irsregnskabet pé grundlag af vores revision. Vi har udfegrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder ctiske krav samt planlzgger og udfgrer revisionen for at
opni hgj grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsibility is 1o express an opinion on the annual accounts 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 requirements and plan and perform the audit o obtain reasonable

assurance about whether the annual accounis are free from material misstatemenis.
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Den uafhsengige revisors erkizringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opné revisionsbevis for belgb og oplyspinger
i Arsregnskabet. De valgte revisionshandlinger afhznger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i Arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstzndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skegn er rimelige samt den samlede presentation af Arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Der uafhzengige revisors er’kiazringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2014 samt af resultatet af selskabets aktiviteter for regnskabséret 1.

oktober 2013 - 30. september 2014 i overensstemmelse med Arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 30 September 2014 and of the resuits of the company's operations for the financial year 1 October 2013
to 30 September 2014 in accordance with the Danish Financial Statements Act.

Erklzringer i henhold til anden lovgivning og gvrig regulering

Reports on other legal and regulatory requirements

Supplerende oplysninger vedrgrende andre forhold

Emphasis of matter paragraph on other matlers

Selskabet har i strid med Arsregnskabsloven ikke udarbejdet &rsrapporten rettidigt, hvorved ledelsen kan

ifalde ansvar.
The company has in violation with the Danish Financial Statements Act not prepared the annual report in a timely

manner whereby management may be held liable.

Selskabet har tabt over halvdelen af selskabskapitalen. I strid med selskabslovens § 119 er der ikke
indkaldt til gencralforsamling indenfor lovens tidsfrist pA 6 maneder efter at det er konstateret, at
sclskabets egenkapital udggr mindre end halvdelen af den tegnede selskabskapital, hvorved ledelsen kan
ifalde ansvar.

The company has in violation with the Danish Companies Act § 199 convene a general meeting within siatutory
time limit of 6 months after it is established that the companys equity is less than half the issued share capital,

whereby management may be held liable.

Udtalelse om ledelsesberetningen

Statement on the managemeni's review

Vi har i henhold til arsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udferte revision af 4rsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion thar the

information provided in the management’s review is consistent with the annual accounts.

Intrinsic Property Holding A/S - Arsrapport for 2013/14 4
Annual report for 2013714



Grant Thornton, Statsautoriseret Revisionspartmerselskab

Den vafhaengige revisors erkleringer
The independent auditor's reports

Kg@benhavn, den 19. maj 2015
Copenhagen, 19 May 2015

Graat Thorntor
Statsqutoriseret Revisionspartmerselskab
S!A‘ uthdrized Public Accountants

Seren Pouls
statsautoriseret revis

State Authorised Public Accouniart
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Seiskabsopiysninger

Grant Thomton, Statsautoriseret Revisionspartnerseiskab

Company data
Selskabet Intrinsic Property Holding A/S
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Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. ckiober - 30. september
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Bestyrelse Mr. Frederik Steen Westenholz
Board of directors Mr. Scott Campbell Macaw
Mr. Claus Molbech Bendtsen
Girektion Mr. Frederik Steen Westenholz
Management
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
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Ledeiszsbereining
Management's review

Hovedaktivitet

Principal activities

Selskabets formal er enhver form for finansiel investeringsvirksomhed, herunder men ikke begrenset til
at kebe, eje, udleje, administrere og swlge fast ejendom samt direkte cller indirekte at drive anden
virksomhed, der efter direktionens skgn er forbunden dermed.

The company's main activity consists in any kind of financial investment, including, but nor limited to, buy, own,
rent, manage, and sell real estate, and any other similar business in accordance with the decision of the

management board.

Udvikling i aktiviteter og gkonomiske forhold
Development in activities and financial affairs

Selskabets regnskabsir udviser et resultat pa -495 EUR'000, hvilket ikke anses for tilfredsstillende.
The company's financial year shows a result of EUR'000 - 495, which is not considered satisfactory.

Det er ledelsens forventning af den negative kapital reetableres i 2014/2015.
Management expects to restore the negativ capital in 2014/2015.

Begivenheder efter regnskabsarets udiab
Events subsequent to the end of the financial year
Der er ikke efter balancedagen indtruffet hendelser, som har vasentlig indflydelse pa bedgmmelsen af

rsrapporten.
No events have occurred after the balance sheet date which materially affect the assessment of the Annual Report.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Intrinsic Property Holding A/S er aflagt i overensstemmelse med drsregnskabslovens
bestemmelser for en klasse B-virksomhed.
The annual report for Intrinsic Property Holding A/S is presented in accordance with those regulations of the

Danish Financial Siatements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges 1 euro.
The accounting policies used are unchanged compared to last year, and the annual report is presented in euro
(EUR).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes, herunder indregnes verdireguleringer
af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger,

herunder afskrivninger og nedskrivninger.
In the income statement, all income is recognised as it is earned, including value adjustments of “financial assets and

ligbilities. Similarly, all costs are recognised as they accrue, including depreciation, amortisation and write-down.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the asset

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when it is considered probable that future economic benefits will be

deducted from the Company and the measured value of the liability can be measured reliably.

Ved fdrste indregning miles aktiver og forpligtelser til kostpris. Efterfplgende males aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.
Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described

for each item below.

Ved indregning og mdling tages hensyn til forudsigelige tab og risici, der fremkommer inden
irsrapporten aflegges, og som be- eller afkrefter forhold, der eksisterede pa balancedagen.
Anticipated risks and losses that arise before the presentation of the Annual Report and which confirm or invalidate

affairs and conditions existing at the balance sheet date are considered at recognition and measurement.
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Anvendt regnskabspraksis
Accounting policies used

Cmregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstir
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af fremtidige pengestrgmme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Transactions in foreign exchange are mranslated at the transaction date rates. Exchange rate adjustments arising
between the transaction date rates and the rates at the date of payment are recognised under financial income and
expenses in the income statement. When exchange rate transactions are considered as hedging of future cash flows,

the adjustments are recognised directly in equity.

Tilgodehavender, gzld og andre monetzre poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valutakurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes i resultatopggrelsen under finansielle indtzgter og omkostninger.

Receivables, payables and other monetary items in foreign exchange not settled at the balance sheet date are
translated at the exchange rates at the balance sheet date. Differences between the exchange rates at the balance
sheet date and the transaction date rates are recognised under financial income and expenses in the income

Staterent.

Anlzgsaktiver, der er kgbt i fremmed valuta, males til kursen pd transaktionsdagen.

Assets acquired in foreign curvencies are measured at the exchange rates al the transaction date.

Resultatopggrelsen
The profit and loss account

Finansielle poster

Net financials

Finansielle indtzgter og -omkostinger indeholder renteindtzgter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende, gald og transaktioner i fremmed valuta, samt tilleg og
godiggrelse under acontoskattcordningen mv. Finansielle indtzgter og -omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regnskabséret.

Financial income and expenses include interest, realised and unrealised exchange rate adjusiments as well as non-
deductible charges and allowances under the tax on account scheme. Financial income and expenses are

recognised in the income staiement with the amounts concerning the financial year.

Inatzgter
Income

Indtzgter er periodiseret 1 fuldt omfang.

Income is stated on an accrual basis.
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Anvendt regnskabspraksis
Accounting policies used

Skat 2f arets resultat

Tax of the results for the year

Arets skat, som bestar af rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til drets resultat, og direkte pd cgenkapitalen med den del, der kan henfgres
til posteringer direkte pa egenkapitalen.

The tax for the year consisis of the current lax and the deferred tax for the year. The tax in the profitfloss
calculation is recognised in the income statement, whereas the tax directly relating lo equity entries is taken directly

to equity.

Selskabet er sambeskattet med danske dattervirksomheder. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til disses skattepligtige indkomst, og med fuld fordeling
med refusion vedrgrende skattemzssige underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

The company is jointly taxed with wholly owned Danish subsidiary enterprises. The current Danish corporation tax
is distributed between the jointly taxed companies in proportion to their taxable income, and with full distribution

with refund regarding taxable losses. The jointly taxed companies are included in the tax-on-account scheme.

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, der sedvanligvis svarer til nominel verdi. Verdien
reduceres med nedskrivning til impdegaelse af forventede tab.

Receivables are recognised in the balance sheet at the lower of amortised cost and net realisable value, which

corresponds to nominal value less provisions for bad debts.

Feriodeafgrensaingsposter

Accrued income and deferred expenses

Periodcafgreensningsposter opfgrt som akiiver omfatter afholdte omkostninger vedrgrende efterfplgende
regnskabsar.

Prepayments stated as assets include expenses paid relating to subsequent financial years.

Verdipanirer og kapiialandele

Eecurities and equity investmenis

Verdipapirer og kapitalandele, der er indregnet under oms&tningsaktiver, méles til dagsvardi (bprskurs)
pa balancedagen.

Securities and equity investmenis recognised as current assets are measured at fair value on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Udbytte

Dividend

Udbyttet, som forventes udbetalt for aret, indregnes under egenkapitalen.
The expected payment of dividend for the year is recognised under equity.

Galdsforpligtelser

Liabilities

Finansielle gzldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle vardi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding 1o the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.
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Kesultatepggreaise 1. okiober - 30, septemoer
Income statement 1 October - 30 September

2013/14 2012/13
Bruttotab
Gross loss -224.866 0
2 Resultat af kapitalandele i tilknyttede virksomheder
Results from equity investments in group enterprises -162.767 -445
Andre finansiclle indtzgter
Other financial income 6.365 -15
Nedskrivning af finansielle aktiver
Writedown relating to financial assets 0 -95
Andre finansielle omkostninger
Other financial costs -113.255 -1.851
Resultat fgr skat
Results before tax -494.523 -2.406
1 Skat af arets resultat

Tux of the results for the year 0 -206
Arets resultat
Resulis for the year -494.523 -2.612
Forslag til resultatdisponering:
Proposed disposal of the resulls:
Reserve for nettoopskrivning efter den indre vardis metode
Reserves for net revaluation as per the equity method -231.765 0
Disponeret fra averfgrt resultat
Disposed from results brought forward -262.758 -2.612
Tiisponerst i alt
Disposals in total -464,523 -2.5812
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Balance 3€. sepicinber
Balance sheet 30 September

Aktiver
Assels

Note 2014 2013
Anlaegsaktiver
Fixed assels

2 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 938.8560 1.045
Finansielle anlegsaktiver i alt
Financial fixed assets in total 938.856 1.045
Anlagsaktiver i alt
Fixed assets in total 938.856 1.045
Cmssetningsaktiver
Current assels
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 132.354 126
Andre tilgodehavender
Other debtors 109.419 224
Tilgodehavender i alt
Debtors in total 241.773 350
Andre vardipapirer og kapitalandele
Other securities and equity investments 0 269
Verdipapirer i alt
Securities in total 0 269
Likvide beholdninger
Cash funds 11.519 182
Oras@iningraktiver i all
Current assets in total 253.26% A |
Aletiveriali
Assets in total 1.192.348 1249
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Baiznce 30. september
Balance sheet 30 September

Passiver
Liabilities
Note 2014 2013

Egenkapital
Equity

3 Seclskabskapital

Share capital 800.000 800
3 Reserve for opskrivninger

Reserves for net revaluation as per the equity method 155.312 387
3 Overfgrt resultat

Results brought forward -1.665.193 -1.459

Egenkapital i alt
Equity in total -709.881 =272

Galdsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts 399.410 399
Geeld til tilknyttede virksomheder

Debt to group enterprises 442.983 303
Anden gzld

Other liabilities 1.059.636 1.326
Kortfristede geldsforpligtelser i alt

Short-term liabilities in total 1.902.029 2.118

Gwldsforpligtelser £ alt
Liabilities in total i.90z.022 Z118

Passiveri alt
Liabilities in total 1.192.148 1.844

4 Eventualferpligtelser op sikkerhedsstiileiser

Contingerncies
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Moter
Notes
2013/14 2012/13
1.  Skai af drets resultat
Tax of the resulis for the year
Skat af drets resultat
Tax of the results for the year, parent compainy 0 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 207
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 -1
0 206
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Noter
Notes

30/9 2014 30/9 2013

2.  Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kostpris 1. oktober 2013

Acquisition sum, opening balance 1 October 2013 783.544 _ 784

Kostpris 30. september 2014

Cost 30 September 2014 783 .54_4 784

Opskrivainger 1. oktober 2013

Revaluations, opening balance 1 October 2013 261.928 315

Omregning ti} valutakurs

Conversion of currency 0 -1

Arets resultat fgr afskrivninger pd goodwill

Results for the year before goodwill amortisation -162.767 -445

Regulering

Revaluation 56.151 392

Opskrivninger 30. september 2014

Revaluation 30 September 2014 155312 261

Regnskabsmzssig vaerdi 30. september 2¢14

Book value 30 September 2014 938.856 1.045

Hovedtallene for virksomhederne ifglge de seneste godkendte drsrappoiter
The financial highlights for the enterprises according to the latest approved annual reporis
Regnskabs-
messig vaerdi
hos Intrinsic

. Property

Egenkapital Arets resultai Holding A/S

Eierandel EUR ZUR EUR

Book value at

Intrinsic

Results for the  Property Holding

Share of Egquity year A/S

ownership EUR ZUR EUR

Intrinsic Apartments ApS, 100 % 901.351 -107.176 901.351
Intrinsic Management ApS, 100 % 37.505 -8.495 37.505
Intrinsic Rosenlund ApS, 100 % -440.149 -47.096 0
462707 -182.757 £38.85¢
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Moter
Notes

3.  Egenkapital

Equity
Virksomheds- Selskabs- Overfart
kapital Kapital resultat Ialt
EUR EUR EUR EUR
Reserve for net  Resulls brought Total
revaluation as Jorward
per the equity
method
Egenkapital 1. oktober
2013
Equity 1 October 2013 800.000 387.077 -1.458.586 -271.509
Resultatandel
Results brought forward 0 -231.765 0 -231.765
Arets overfprte overskud
eller underskud 0 0 -262.758 -262.758
Kapitalregulering
Capital adjustment 0 0 56.151 56.151
Egenkapital 30.
september 2014 800.000 155312 -1.665.193 -709.381

Eqguity 30. september 2014 —

A, Eventualforpligtelser og sikkerhedsstillelser
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har ikke kendskab til nogen eventualforpligtelser m.v. udover hvad der er nevat i
drsrapporten.

The company has no knowledge of any contingencies and other obligations besides those mentioned in the

annual report.
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Noter

Notes

Eventnalforpligtelser og sikkerhedsstillelser (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegranset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation lax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.
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