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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1.
januar - 31. december 2014 for AC
Investments ApS.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2014 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar -
31. december 2014.

Ledelsesberetningen indeholder efter min
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Ledelsen indstiller til generalforsamlingen, at
arsregnskabet for 2015 ikke skal revideres.
Ledelsen anser betingelserne for at undlade
revision for opfyldt.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Kebenhavn, den 29. maj 2015
Copenhagen, 29 May 2015

Direktion
Executive Board

Claes Hahn Balle

The Executive Board has today considered and
adopted the Annual Report of AC Investments
ApS for the financial year 1 January - 31
December 2014.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In my opinion, the Financial Statements give a
true and fair view of the Company assets,
liabilities and financial position at 31 December
2014 and of the Company operations for the
year 1 January - 31 December 2014.

In my opinion, Management's Review includes
a true and fair account of the matters adressed in
the Review.

The Management recommend the Annual
General Meeting, that the Annual Report for
2015 should not be audited. The Management
consider the conditions to refrain the audit for
compliance.

We recommend that the Annual Report be
adopted at the Annual General Meeting

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsér ikke skal

revideres.

The General Assembly has decided, that the Financial Statements for the comming year should not be revised.
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

Til kapitalejeren i AC Investments ApS
Pategning pa drsregnskabet

Vi har revideret arsregnskabet for AC
Investments ApS for regnskabsaret 1. januar
- 31. december 2014, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance
og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pa grundlag af vores revi-
sion. Vi har udfoert revisionen i overensstem-
melse med internationale standarder om
revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlegger og
udferer revisionen for at opnd hej grad af
sikkerhed for, om arsregnskabet er uden vee-
sentlig fejlinformation.

To the Shareholder of AC Investments ApS
Report on the Financial Statements

We have audited the Financial Statements of
AC Investments ApS for the financial year 1
January - 31 December 2014, which comprise
summary of significant accounting policies,
income statement, balance sheet and notes, for
the Company. The Financial Statements are
prepared in accordance with the Danish
Financial Statements Act.

Management’s Responsibility for the
Financial Statements

The Management is responsible for the
preparation of Financial Statements that give a
true and fair view in accordance with the
Danish Financial Statements Act and for such
internal control as the Management determines
is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to 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 requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

En revision omfatter udferelse af
revisionshandlinger for at opné
revisionsbevis for beleb og oplysninger 1
arsregnskabet. De valgte revisionshandlinger
athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation 1
arsregnskabet, uanset om denne skyldes be-
svigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er rele-
vant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formdlet hermed er at udforme revisions-
handlinger, der er passende efter omstaendig-
hederne, 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 regnskabs-
massige skon er rimelige samt den samlede
prasentation af arsregnskabet.

Det er vores opfattelse, at det opndede revi-
sionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

An 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
judgment, including the assessment of the risks
of material misstatement of the financial
statements, 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 design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the entity’s internal control. An audit also in-
cludes 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 Financial Statements.

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

provide a basis for our opinion.

The audit has not resulted in any qualification.
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

Konklusion

Det er vores opfattelse, at giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2014 i
overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrerende

forhold i regnskabet

Uden at modificere vores konklusion,
henleder vi opmearksomheden pa
arsregnskabets note 1 og
ledelsesberetningens afsnit om

kapitalberedskab. Det fremgér heraf, at
selskabet har eksisterende kreditfacilitet til
rddighed, der sikrer en opretholdelse af
selskabets aktiviteter. Langiver har givet
tilsagn om, at denne kreditfacilitet
opretholdes fremadrettet. Ledelsen har pa
baggrgund heraf aflagt arsrapporten med
forsat drift for gje. Vi har ikke grundlag for
at anlaege en anden vurdering.

Udtalelse om ledelsesberetningen

Vi har 1 henhold til arsregnskabsloven gen-
nemlest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger 1 tilleeg til den
udferte revision af arsregnskabet. Det er pé
denne baggrund vores opfattelse, at
oplysningerne 1 ledelsesberetningen er 1
overensstemmelse med arsregnskabet.

Opinion

In our opinion, the financial statements gives a
true and fair view of the Company’s financial
position at 31 December 2014 and of the re-
sults of the Company's operations for the finan-
cial year 1 January - 31 December 2014 in ac-
cordance with the Danish Financial Statements
Act.

Emphasis of Matter

Without qualifying our opinion, we refer to
note 1 in the financial statements and the
section in Management's review concerning the
financial position. According to this, the
Company has an existing credit facility
securing the ongoing operations of the
Company. Lender has agreed to maintain this
facility going forward. Based on this,
management has prepared the financial
statements on a going concern basis. We have
not found reason to take a different view.

Statement on Management's review

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 financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review 1is consistent with the Financial
Statements.
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Den uafhaengige revisors erkleringer
Independent Auditor’s Report

Kabenhavn, den 29. maj 2015
Copenhagen, 29 May 2015

Deloitte
Statsautoriseret revisionspartnerselskab

John Ladekarl Michael Wienberg
statsautoriseret revisor registreret revisor
State Authorised Public Accountant Registered Accountant
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets formal er at drive virksomhed med
fast ejendom, herunder finansiering heraf,
samt al virksomhed, som efter direktionens
skon er beslaegtet hermed.

Udvikling i aret

Selskabets resultatopgerelse for 2014 udviser
et underskud pad DKK. 117.135, og selskabets
balance pr. 31. december 2014 udviser en
negativ egenkapital pa DKK. 33.243.

Kapitalberedskabet

Selskabet har eksisterende kreditfacilitet til
rddighed, der sikrer en opretholdelse af
selskabets aktiviteter. Léngiver har givet
tilsagn om, at denne kreditfacicilitet
opretholdes  fremadrettet. Ledelsen har
baggrund heraf aflagt arsregnskabet under
forudsaetning om fortsat drift.

Begivenheder efter regnskabsérets
afslutning

Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Core activity

The object of the Company is property business
activities including financing and all activities,
which in Management’s view are related to this.

Development in the year

The Company's income statement for the year
ended 31 December 2014 showed a loss of
DKK. 117,135, and the Company's balance
sheet at 31 December 2014 showed negative
equity of DKK. 33,243.

Capital resources

The Company has an existing credit facility
securing the ongoing operations of the
Company. Lender has agreed to maintain this
facility going forward. Based on this,
management has prepared the financial
statements on a going concern basis.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AC Investments ApS for
2014 er aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsrapporten for 2014 er aflagt i DKK.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtegter 1
takt med, at de indtjenes, herudover indreg-
nes verdireguleringer af finansielle aktiver
og forpligtelser. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan ma-
les pélideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige okonomiske forde-
le vil fraga selskabet, og forpligtelsens verdi
kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The Annual Report of AC Investments ApS for
2014 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B

The accounting policies applied remain unchan-
ged from previous years.

The Annual Report for 2014 is presented in
DKK.

Recognition and measurement

Revenues are recognised in the income state-
ment as earned. Furthermore, value adjustments
of financial assets and liabilities measured at
fair value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the in-
come statement, including depreciation, amorti-
sation, impairment losses and provisions.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attri-
butable to the asset will flow to the Company,
and the value of the asset can be measured re-
liably.

Liabilities are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow out of the Company, and the value
of the liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belob.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten afleegges, og som be- eller
atkreefter forhold, der eksisterede pa balance-
dagen.

Resultatopgorelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, opera-
tionelle leasingomkostninger m.v.

Finansielle poster

Finansielle indtegter og omkostninger ind-
regnes 1 resultatopgerelsen med de belab, der
vedrorer regnskabsaret. Finansielle poster
omfatter renteindtegter og -omkostninger
samt tilleg og godtgerelse under
acontoskatteordningen m.v.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the re-
cognition of a constant effective interest rate
over the maturity period. Amortised cost is cal-
culated as original cost less any repayments and
with addition/deduction of the cumulative amor-
tisation of any difference between cost and the
nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which con-
firm or invalidate affairs and conditions existing
at the balance sheet date.

Income Statement

Other external costs

Other external costs comprise indirect
production costs and expenses for premises,
sales and distribution as well as office expenses,
etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Financial income and ex-
penses comprise interest, financial expenses in
respect of finance leases, realised and unrealised
exchange adjustments, price adjustment of secu-
rities, amortisation of mortgage loans as well as
extra payments and repayment under the on-
account taxation scheme.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets ak-
tuelle skat og forskydning i udskudt skat,
indregnes 1 resultatopgerelsen med den del,
der kan henfores til arets resultat, og direkte
pa egenkapitalen med den del, der kan henfo-
res til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
danske virksomheder. Den aktuelle selskabs-
skat fordeles mellem de sambeskattede sel-
skaber 1 forhold til disses skattepligtige ind-
komster.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris, der sedvanligvis svarer til nominel veaer-
di. Der nedskrives til imodegéaelse af forven-
tede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst
reguleret for skat af tidligere &rs skattepligti-
ge indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceoriente-
rede galdsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemassig
verdi af aktiver og forpligtelser, opgjort pa
grundlag af den planlagte anvendelse af akti-
vet, henholdsvis afvikling af forpligtelsen.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax attri-
butable to the profit for the year is recognised in
the income statement, whereas the tax attribu-
table to equity transactions is recognised direct-
ly in equity.

The Company is jointly taxed with wholly
owned Danish and foreign afiliated companies.
The tax effect of the joint taxation 1is allocated
to enterprises in proportion to their taxable in-
comes

Balance Sheet

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially corre-
sponds to nominal value. Provisions for esti-
mated bad debts are made.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is
recognized in the balance sheet as calculated tax
on profit/loss for the year, regulated tax from
previous years, and account payments.

Deferred income tax is measured using the ba-
lance sheet liability method in respect of tempo-
rary differences arising between the tax bases of
assets and liabilities and their carrying amounts
for financial reporting purposes on the basis of
the intended use of the asset and settlement of
the liability, respectively.

AC Investments ApS - Arsrapporten for 2014 11



Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pé grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere galdende, nar den ud-
skudte skat forventes udlost som aktuel skat.
I de tilfeelde, hvor opgerelse af skatteverdien
kan foretages efter alternative beskatnings-
regler, males udskudt skat pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Zndring 1 udskudt skat, som folge af @n-
dringer 1 skattesatser, indregnes 1 resultatop-
gorelsen. For indevarende ar er anvendt en
skattesats pa 23,5%.

Geldsforpligtelser

Gealdsforpligtelser 1 gvrigt er malt til amorti-
seret kostpris svarende til nominel vaerdi.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallise as
current tax. In cases where the computation of
the tax base may be made according to alterna-
tive tax rules, deferred tax is measured on the
basis of the intended use of the asset and settle-
ment of the liability, respectively.

Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.
For the current year the current tax rate are
23,5%.

Debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Resultatopgorelse 1. januar - 31.

Income Statement
1 January - 31 December

december 2014

Note 2014 2013
DKK. DKK.
Andre eksterne omkostninger -64.500 -36.119
Other external costs
Bruttoresultat -64.500 -36.119
Gross profit
Finansielle indtegter 2 42.620 40.011
Financial income
Finansielle omkostninger -95.255 0
Financial costs
Resultat for skat -117.135 3.892
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -117.135 3.892
Net profit/loss for the year
Overfort resultat -117.135 3.892
Retained earnings
-117.135 3.892
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note 2014 2013
DKK. DKK.
Aktiver
Assets
Tilgodehavender hos tilknyttede virksomheder 2.173.619 2.130.999
Receivables from afiliated companies
Andre tilgodehavender 7.633.847 7.480.659
Other receivables
Tilgodehavender 9.807.466 9.611.658
Receivables
Likvide beholdninger 0 29.505
Cash at bank and in hand
Omsatningsaktiver i alt 9.807.466 9.641.163
Current assets total
Aktiver i alt 9.807.466 9.641.163
Assets total
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note 2014 2013
DKK. DKK.

Passiver
Liabilities and equity
Selskabskapital 80.000 80.000
Share capital
Overfort resultat -113.243 3.892
Retained earnings
Egenkapital 3 -33.243 83.892
Equity total
Anden geld 9.803.209 9.522.271
Other payables
Langfristede gaeldsforpligtelser 9.803.209 9.522.271
Long-term debt
Leveranderer af varer og tjenesteydelser 37.500 35.000
Trade payables
Kortfristede gaeldsforpligtelser 37.500 35.000
Short-term debt
Gealdsforpligtelser i alt 9.840.709 9.557.271
Debt total
Passiver i alt 9.807.466 9.641.163
Liabilities and equity total
Usikkerhed om fortsat drift (going concern) 1
Uncertainty about the continued operation (going concern)
Eventualposter m.v. 4
Contingent assets, liabilities and other financial obligations
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Noter til Arsrapporten
Notes to the annual report

1 Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Selskabet har eksisterende kreditfacilitet til rddighed, der sikrer en opretholdelse af selskabets
aktiviteter. 1dngiver har givet tilsagn om, at denne kreditfacilitet opretholdes fremadrettet.

Ledelsen har pad baggrund heraf aflagt arsregnskabet under forudsatning om fortsat drift.
The Company has an existing credit facility securing the ongoing operations of the Company. Lender has
greeed to maintain this facility going forward. Based on this, management has prepared the financial

statements on a going concern basis.

2014 2013
DKK. DKK.
2 Finansielle indtegter
Financial income
Renteindtagter fra tilknyttede virksomheder 42.620 37.699
Interest received from afiliated companies
Andre finansielle indtaegter 0 2.312
Other financial income
42.620 40.011
3 Egenkapital
Equity
Selskabs- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings

Egenkapital 1. januar 2014 80.000 3.892 83.892
Equity at 1 January 2014
Arets resultat 0 -117.135 -117.135
Net profit/loss for the year
Egenkapital 31. december 2014 80.000 -113.243 -33.243
Equity at 31 December 2014
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Noter til Arsrapporten
Notes to the annual report

Selskabskapitalen bestar af 80.000 anparter a nominelt DKK. 1. Ingen anparter er tillagt

serlige rettigheder.
The share capital consists of 80,000 shares of a nominal value of DKK. 1. No shares carry any special rights.

Der har ikke vaeret @ndringer 1 selskabskapitalen siden stiftelsen.
There have been no changes in the share capital since the establiishment.

4 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet indgér 1 en dansk sambeskatning med AC 04 Holding ApS som
administrationsselskab. Selskabet hafter derfor i henhold selskabslovens regler herom fra og
med regnskabsaret 2013 for indkomstskatter m.v. for de sambeskattede selskaber og fra og
med 1. juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pé renter,

royalties og udbytter for de sambeskattede selskaber.

The Company is part of a Danish joint taxation group, with AC 04 Holding ApS as the administration company.
According to the Danish Company Act, the Company is therefore - as from the accounting year 2013 - jointly
liable for income taxes etc. for the joint taxation group companies and additionally - as from 1 July 2012 - for
contingent liabilities on withholding taxes on interests, royalties and dividends related to the jointly taxed
companies.
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