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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt Aarsrapporten for
regnskabséret 1. januar - 31. december 2014
for Marzabal Denmark ApS.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Arsregnskabet giver efter vores 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 vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

The Executive and Supervisory Boards have
today considered and adopted the Annual
Report of Marzabal Denmark ApS for the
financial year 1 January - 31 December 2014.

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

In our 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 our opinion, Management's Review includes
a true and fair account of the matters adressed in
the Review.
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Ledelsespategning
Management’s Statement on the Annual Report

Arsrapporten indstilles til generalforsam- We recommend that the Annual Report be
lingens godkendelse. adopted at the Annual General Meeting

Kebenhavn, den 30. juni 2015
Kobenhavn, 30 June 2015

Direktion
Executive Board

Luis Martin Toledano Nuiiez
direktor / CEO

Bestyrelse

Supervisory Board

Nicolas Cotoner y Martos Carlos Luis Rodriguez-San Luis Martin-Toledano Nunez

formand / Chairman Pedro y Martos
nastformand / Deputy Chairman
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Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Til kapitalejeren i Marzabal Denmark ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Marzabal
Denmark 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 drsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et drsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pd grundlag af vores revi-
sion. Vi har udfert revisionen 1 overensstem-
melse med internationale standarder om
revision og Yyderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og
udferer revisionen for at opnd hej grad af
sikkerhed for, om &arsregnskabet er uden va-
sentlig fejlinformation.

To the Shareholder of Marzabal Denmark
ApS

Report on the Financial Statements

We have audited the Financial Statements of
Marzabal Denmark ApS for the financial year
1 January - 31 December 2014, which
comprise summary of significant accounting po-
licies, 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 erkleaeringer
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 vasentlig 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.

Konklusion

Det er vores opfattelse, at rsregnskabet giver
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 i overensstemmelse med
arsregnskabsloven.

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.

Opinion

In our opinion, the financial statements give a
true and fair view of the financial position at
31 December of the Company and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2014 in
accordance with the Danish Financial
Statements Act.
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Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Erklzering i henhold til anden
lovgivning og evrig regulering

Supplerende oplysninger vedrerende
andre forhold

Selskabet har ikke overholdt
bogferingslovgivningens krav om, at
bogferingen skal tilretteleegges og udferes i
overensstemmelse med god bogferingsskik
under hensyn til virksomhedens art og

omfang. Endvidere har selskabet ikke
efterlevet kravene for opbevaring af
bogferingsmateriale  udenfor = Danmark.

Selskabets ledelse kan ifalde ansvar for
overtredelsen af bogferingslovgivningen.

Vi skal gere opmaerksom pa, at ledelsen i
relation til selskabslovens krav 1 § 147, stk. 2
ikke har kunne fremlaegge dokumentation
for, at selskabet har udarbejdet en
forretningsorden for bestyrelsen. Ledelsen
kan ifalde ansvar herfor.

Report on Other Legal and
Regulatory Requirements

Other Matter

The Company has not during the year complied
with the Danish Bookkeeping Act in respect of
performing the bookkeeping based on
appropriate bookkeeping practices.
Furthermore the Company has not complied
with the requirements regarding storing
bookkeeping  documentation outside of
Denmark. Accordingly the Management may
be held liable for not complying with the Act.

We note that Management according to the
Danish Companys Act has not been able to
provide audit documentation, showing us that
the Company has prepared Rules for the
supervisory Board. Accordingly Management
may be held liable.
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Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on the Management's Review

Vi har 1 henhold til arsregnskabsloven gen-  Pursuant to the Danish Financial Statements
nemlast ledelsesberetningen. Vi har ikke Act, we have read the Management’s review.
foretaget yderligere handlinger 1 tilleeg til den ~ We have not performed any further procedures
udferte revision af arsregnskabet. Det er pd& in addition to the audit of the financial
denne baggrund vores opfattelse, at statements. On this basis, it is our opinion that
oplysningerne 1 ledelsesberetningen er 1 the information provided in the Management's
overensstemmelse med arsregnskabet. review 1s consistent with the Financial
Statements.

Kebenhavn, den 30. juni 2015
Copenhagen, 30 June 2015

Redmark
Statsautoriseret revisionspartnerselskab

Henrik J. Thomsen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets formél er at erhverve, leje og
disponere over fast ejendom samt direkte
eller indirekte at drive anden virksomhed, der
efter direktionens sken er forbunden hermed.

Udvikling i aret

Selskabets resultatopgerelse for 2014 udviser
et overskud pa EUR 964.198, og selskabets
balance pr. 31. december 2014 udviser en
egenkapital pd EUR 37.456.011.

Usikkerhed ved indregning og méling

Der henvises til note 1.

Begivenheder efter regnskabséarets
afslutning

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

Core activity

The principal activity of the company is to
acquire, rent and dispose of real estate
properties and , directly or indirectly, to carry
out any other activities which, in the opinion of
the board of management are related thereto.

Development in the year

The Company's income statement for the year
ended 31 December 2014 showed a profit of
EUR 964,198, and the Company's balance
sheet at 31 December 2014 showed equity of
EUR 37,456,011.

Uncertainty relating to recognition and
measurement

Please refer to note 1.

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 Marzabal Denmark 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 EUR.

Selskabet har 1 henhold til

arsregnskabslovens §110, stk. 1, undladt at
udarbejde koncernregnskab.

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.

The Annual Report of Marzabal Denmark ApS
for 2014 has been prepared in accordance with
the provisions of the Danish Financial State-
ments 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
EUR

In accordance with the Danish Financial
Statements Act §110, subsection 1, the
Company has chosen to omit the consolidated
financial statement.

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.
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Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lobeti-
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
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms&tning, andre driftsindtegter med fra-
drag af andre eksterne omkostninger.

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

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
Gross profit

With referance to section 32 of the Danish
Financial Statements Act, the items from
"Revenue" to and including "Other external
expenses" are consolidated into one item as
Gross profit/Gross los.

Marzabal Denmark ApS - Arsrapporten for 2014 11
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Anvendt regnskabspraksis
Accounting policies

Nettoomsatning

Nettoomsatningen ved udlejning af ejendom
og tilhgrende service indregnes i resultatop-
gorelsen, sifremt levering og risikoovergang
til keber har fundet sted inden arets udgang.
Nettoomsatningen indregnes  eksklusive
moms.

Andre driftsindtaegter og -omkostninger

Andre driftsindtegter og andre driftsomkost-
ninger indeholder regnskabsposter af sekun-
der karakter 1 forhold til virksomhedens ho-
vedaktivitet.

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
vedrarer regnskabsaret. Finansielle poster
omfatter renteindtegter og -omkostninger
samt tilleg og godtgerelse under
acontoskatteordningen mv.

Indtegter af kapitalandele i tilknyttede
virksomheder

Udbytte fra kapitalandele indtaegtsfores 1 det
regnskabsér, hvor udbyttet deklareres.

Revenue

Revenue from the rental of properties and
supporting services is recognised in the income
statement when delivery and transfer of risk has
been made before year end. Revenue is recog-
nised exclusive of VAT.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to
the core activities of the enterprise.

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, a-
mortisation of mortgage loans as well as extra
payments and repayment under the onaccount
taxation scheme.

Income from investments in subsidiaries

Dividends from investments in subsidaries and
associates are recognized in the period in which
the dividend is declared.

Marzabal Denmark ApS - Arsrapporten for 2014 12
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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.

Balancen
Investeringsejendomme

Investeringsejendomme udger investeringer i
grunde og bygninger med det formal at opnd
afkast af den investerede kapital i form af
lobende driftsafkast og/eller kapitalgevinst
ved videresalg.

Investeringsejendomme males ved anskaffel-
se til kostpris omfattende anskaffelsespris
inkl. kebsomkostninger. Kostprisen for egne
opferte investeringsejendomme omfatter an-
skaffelsesprisen og omkostninger direkte til-
knyttet anskaffelsen, herunder kebsomkost-
ninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og under-
leveranderer indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder méa-
les til kostpris. I tilfelde, hvor kostprisen
overstiger nettorealisationsverdien, nedskri-
ves til denne lavere vardi.

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.

Balance Sheet
Investeringsejendomme

Investment properties constitute land and
buildings held to earn a return on the invested
capital by way of current operating income
and/or capital appreciation on sale.

On acquisition investment properties are mea-
sured at cost comprising the acquisition price
and costs of acquisition. The cost of own con-
structed investment properties comprises the ac-
quisition price and expenses directly related to
the acquisition, including costs of acquisition
and indirect expenses for labour, materials,
components and supsuppliers up until the time
when the asset is ready for use.

Investments in subsidiaries

Capital shares in subsidiaries is measured at
cost. In those cases, where the cost exceeds the
net realizable value, write-down is made to this
lower value.

Marzabal Denmark ApS - Arsrapporten for 2014 13
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Anvendt regnskabspraksis
Accounting policies

Verdiforringelse af anlaegsaktiver

Den regnskabsmassige vardi af immaterielle
og materielle anlegsaktiver samt
kapitalandele 1 dattervirksomheder vurderes
arligt for indikationer péd verdiforringelse, ud
over det som udtrykkes ved afskrivning.

Foreligger der indikationer pd verdiforring-
else, foretages nedskrivningstest af hvert en-
kelt aktiv henholdsvis gruppe af aktiver. Der
foretages nedskrivning til genindvindings-
vardien, hvis denne er lavere end den regn-
skabsmassige vardi.

Genindvindingsveardien er den hgjeste vaerdi
af nettosalgspris og kapitalverdi. Kapital-
vaerdien opgeres som nutidsverdien af de
forventede nettopengestromme fra anvendel-
se af aktivet eller aktivgruppen og forventede
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tilgodehavender

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

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under

aktiver, omfatter atholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments
in subsidiaries are reviewed on an annual basis
to determine whether there is any indication of
impairment other than that expressed by amorti-
sation and depreciation.

If there are indications of impairment, an
impairment test is carried out, for each asset or
group of assets, to determine whether the reco-
verable amount is lower than the carrying
amount, and the asset is written down to its low-
er recoverable amount.

The recoverable amount of the asset is calcula-
ted as the higher of net selling price and value in
use. The value in use is calculated as the reco-
verable amount of expected net cash flows from
use of the asset or asset group and expected
cash flows from the sale of the asset or asset
group at the end of its useful life.

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.

Prepayments

Prepayments comprise prepaid expenses concer-
ning the following year.

Marzabal Denmark ApS - Arsrapporten for 2014 14
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Anvendt regnskabspraksis
Accounting policies

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.

Udskudte skatteaktiver, herunder skattevaer-
dien af fremforselsberettiget skattemassigt
underskud, males til den verdi, hvortil akti-
vet forventes at kunne realiseres, enten ved
udligning 1 skat af fremtidig indtjening eller
ved modregning 1 udskudte skatteforpligtel-
ser.

Udskudt skat males péd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere geldende, nar den ud-
skudte skat forventes udlest som aktuel skat.
I de tilfzlde, hvor opgerelse af skattevardien
kan foretages efter alternative beskatnings-
regler, méles udskudt skat pd grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Andring 1 udskudt skat, som folge af @n-
dringer 1 skattesatser, indregnes 1 resultatop-
gorelsen. For indevarende ar er anvendt en
skattesats pa 22%.

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.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
set-off against deferred tax liabilities.

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 22%.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser

Prioritetsgeld og eovrig bankgeld mv.
vedrerende investeringsejendomme males til
dagsvaerdi. Andring 1 dagsverdi indregnes 1
resultatopgerelsen under vaerdireguleringer.

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

Periodeafgraensningsposter (forudbetalte
indtzaegter)

Periodeafgransningsposter, opfert som for-
pligtelser, omfatter modtagne betalinger ved-
rerende indtaegter 1 efterfolgende regnskabs-
ar.

Debts

Mortgage loans and other bank debt etc.
regarding investment properties are measured at
fair value. Adjustments are made through the
income statement.

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

Deferred income

Deferred income comprises payments received
in respect of income in subsequent years.
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Resultatopgorelse 1. januar - 31. december 2014
Income Statement
1 January - 31 December

Note 2014 2013

EUR EUR
Bruttofortjeneste 1.738.639 3.082.528
Gross profit
Verdireguleringer af investeringsaktiver -493.000 -4.281.160
Value adjustments of assets held for investment
Resultat for finansielle poster 1.245.639 -1.198.632
Profit/loss before financial income and expenses
Indteegter af kapitalandele i tilknyttede virksomheder -5.307 0
Income from investments in subsidiares
Finansielle indtegter 2 494.665 707.566
Financial income
Finansielle omkostninger 3 -599.180 -717.665
Financial costs
Resultat for skat 1.135.817 -1.208.731
Profit/loss before tax
Skat af arets resultat -171.619 -79.607
Tax on profit/loss for the year

964.198 -1.288.338
Arets resultat
Net profit/loss for the year
Foresldet udbytte 0 2.000.000
Proposed dividend for the year
Overfort resultat 964.198 -3.288.338
Retained earnings

964.198 -1.288.338
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note 2014 2013
EUR EUR

Aktiver
Assets
Investeringsejendomme 45.300.000  45.793.000
Investment properties
Materielle anlaegsaktiver 4 45.300.000  45.793.000
Tangible assets
Kapitalandele 1 tilknyttede virksomheder 5 7.293 12.600
Investments in subsidiaries
Finansielle anlaegsaktiver 7.293 12.600
Fixed asset investments
Anlaegsaktiver i alt 45.307.293  45.805.600
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 355.953 828.518
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 16.218.641 17.705.982
Receivables from subsidiaries
Andre tilgodehavender 3.781 11.096
Other receivables
Selskabsskat 0 72.059
Corporation tax
Periodeafgransningsposter 159.307 1.255
Prepayments
Tilgodehavender 16.737.682  18.618.910
Receivables
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Balance pr. 31. december 2014 (Fortsat)
Balance Sheet at 31 December 2014 (Continued)

Note 2014 2013
EUR EUR
Aktiver
Assets
Likvide beholdninger 473.781 398.549
Cash at bank and in hand
Omsatningsaktiver i alt 17.211.463  19.017.459
Current assets total
Aktiver i alt 62.518.756  64.823.059
Assets total
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note 2014 2013
EUR EUR
Passiver
Liabilities and equity
Selskabskapital 102.000 102.000
Share capital
Overfort resultat 37.354.011 36.389.813
Retained earnings
Foreslaet udbytte for regnskabsaret 0 2.000.000
Proposed dividend for the year
6
Egenkapital 37.456.011  38.491.813
Equity total
Geld til realkreditinstitutter 23.184.900  24.268.100
Mortgage loans
7
Langfristede gaeldsforpligtelser 23.184.900  24.268.100
Long-term debt
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Balance pr. 31. december 2014 (Fortsat)
Balance Sheet at 31 December 2014 (Continued)

Passiver
Liabilities and equity

Note 2014 2013
EUR EUR
Geld til realkreditinstitutter 7 1.083.200 1.043.200
Mortgage loans
Modtagne forudbetalinger fra kunder 242.268 24.826
Prepayments received from customers
Leveranderer af varer og tjenesteydelser 73.188 290.359
Trade payables
Selskabsskat 128.802 0
Corporation tax
Anden geld 128.887 207.631
Other payables
Periodeafgransningsposter 221.500 497.130
Deferred income
Kortfristede galdsforpligtelser 1.877.845 2.063.146
Short-term debt
Gezldsforpligtelser i alt 25.062.745  26.331.246
Debt total
Passiver i alt 62.518.756  64.823.059
Liabilities and equity total
Usikkerhed ved indregning og méling 1
Uncertainty in the recognition and measurement
Eventualposter m.v. 8
Contingent assets, liabilities and other financial obligations
Pantsaetninger og sikkerhedsstillelser 9
Contingent assets, liabilities and other financial obligations
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Noter til Arsrapporten
Notes to the annual report

1 Usikkerhed ved indregning og méaling

Uncertainty in the recognition and measurement

Veardiansattelse af selskabets investeringsejendomme er foretaget pa grundlag af eksterne
vurderingsrapporter baseret pa markedsvardibetragtninger for sammenlinelige ejendomme,
afkast- samt cash-flow kalkulationer. Ledelsen gor opmaerksom pa at der naturligt er stor
usikkerhed ved méling af ejendomme og gald til dagsveardi.

Measurement is made based on external valuation reports based on marked value considerations for similar
properties, return and cash flow calculations. The management notes the natural major uncertainty in stating
property and morgages at fair value.

2014 2013

EUR EUR

2 Finansielle indtegter
Financial income

Renteindtaegter fra tilknyttede virksomheder 494.665 707.510

Interest received from subsidiaries

Andre finansielle indtegter 0 55
Other financial income
Valutakursgevinster 0 1
Exchange gains

494.665 707.566

3 Finansielle omkostninger

Financial costs
Andre finansielle omkostninger 599.180 712.093
Other financial costs
Rentetilleg selskabsskat 0 5.572
Percentage surcharge, corporation tax

599.180 717.665
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Noter til Arsrapporten
Notes to the annual report

4 Aktiver der mailes til dagsvaerdi
Assets measured at fair value

Investerings-
ejendomme
Investment pro-
perties
Kostpris 1. januar 2014 56.525.451
Cost at 1 January 2014
Kostpris 31. december 2014 56.525.451
Cost at 31 December 2014
Verdireguleringer 1. januar 2014 -10.732.451
Revaluations at 1 January 2014
Arets vardireguleringer -493.000
Revaluations for the year
Verdireguleringer 31. december 2014 -11.225.451
Revaluations at 31 December 2014
Regnskabsmaessig vaerdi 31. december 2014 45.300.000

Carrying amount at 31 December 2014
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Noter til Arsrapporten
Notes to the annual report

2014 2013
EUR EUR
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2014 12.600 12.600
Cost at 1 January 2014
Kostpris 31. december 2014 12.600 12.600
Cost at 31 December 2014
Verdireguleringer 1. januar 2014 0 0
Revaluations at 1 January 2014
Arets resultat -5.307 0
Net profit/loss for the year
Verdireguleringer 31. december 2014 -5.307 0
Revaluations at 31 December 2014
Regnskabsmaessig vaerdi 31. december 2014 7.293 12.600
Carrying amount at 31 December 2014
Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
Ketten S.ar.l. Luxembourg 100%
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Noter til Arsrapporten
Notes to the annual report

6 Egenkapital

Equity
Foresléet ud-
Selskabs- Overfort  bytte for regn-
kapital resultat skabséret [ alt
Share capital Retained Proposed Total
earnings dividend for the
year
Egenkapital 1. januar 2014 102.000 36.389.813 2.000.000  38.491.813
Equity at 1 January 2014
Betalt ordinzrt udbytte 0 0 -2.000.000 -2.000.000
Ordinary dividend paid
Arets resultat 0 964.198 0 964.198
Net profit/loss for the year
Egenkapital 31. december
2014 102.000 37.354.011 0 37.456.011

Equity at 31 December 2014

Selskabskapitalen bestar af 1.020 anparter a nominelt EUR 100. Ingen anparter er tillagt

serlige rettigheder.

The share capital consists of 1,020 shares of a nominal value of EUR 100. No shares carry any special rights.

Der har ikke veret @ndringer 1 selskabskapitalen 1 de seneste 5 &r.

There have been no changes in the share capital during the last 5 years.
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Noter til Arsrapporten
Notes to the annual report

7 Langfristede gaeldsforpligtelser
Long term debt

2014 2013
EUR EUR

Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 18.242.100 19.595.300
After 5 years
Mellem 1 og 5 ar 4.942.800 4.672.800
Between 1 and 5 years
Langfristet del 23.184.900  24.268.100
Non-current portion
Inden for et ar 1.083.200 1.043.200

Within I year

24.268.100  25.311.300

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

Der verserer pd balancedagen en sag mod selskabet vedrerende dansk selskabsskat for period-
en 2009-2011. De danske skattemyndigheder har foreslaet indkomsten for denne periode for-
hgjet med EUR 0,4 mio. (DKK 3,2 mio.) svarende til en skatteudgift p4 EUR 0,1 mio. (DKK
0,8 mio.)

Selskabets ledelse har afvist de danske skattemyndigheders foresldede forhgjelser og forvent-
er at ville kunne opretholde fradragsretten for omkostninger vedrerende det danske selskab.

Selskabet har herudover ikke pétaget sig forpligtelser, udover hvad der folger den ordinare
drift.

At year end 2013 the Company has a pending tax case regarding Danish company taxes for the period 2009-
2011. The Danish Tax Authorities have suggested a raise of the taxable income for EUR 0.4 mill. (DKK 3.2
mill.) corresponding to a tax expense of EUR 0.1 mill. (DKK 0.8 mill).

The Management has rejected the Danish Tax Authorities suggested increases, and expects to be able to
continue deducting expenses regarding the Danish Company.

The Company has not assumed any liabilities, in excess of the liabilities resulting from its ordinary business.
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Noter til Arsrapporten
Notes to the annual report

9 Pantsztninger og sikkerhedsstillelser
Contingent assets, liabilities and other financial obligations

Til sikkerhed for mellemvarende med kreditinstitutter har selskabet stillet sikkerhed 1 fast
ejendom. Den bogferte vaerdi af ejendommene udger pr. 31. december 2014 EUR 45,3 mio.
mens gelden udger EUR 24,3 mio.

As security for debt to credit institutions has the company provided security in land and buildings. As December
31, 2014 the booked value of the buildings are EUR 45.3 mill, and the debts are EUR 24.3 mill.
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