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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for regnskabséret 1. januar - 31. december
2018 for K/S Sheffield.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 22. maj 2019
Kobenhavn, 22 May 2019

Bestyrelse

Board of Directors

Bent Schroder

formand
Chairman

pwe

Poul Konrad Beck

The Board of Directors has today considered and
adopted the Annual Report of K/S Sheffield for the
financial year 1 January - 31 December 2018.

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 financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Thomas Thykjaer Andersen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kommanditisterne i K/S Sheffield

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for K/S Sheffield for
regnskabsaret 1. januar - 31. december 2018, der om-
fatter resultatopgerelse, balance og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Vaesentlig usikkerhed vedreorende fortsat drift

Vi henviser til note 1, hvori ledelsen redegar for
usikkerhed omkring selskabets ldn hos Bank of
Ireland og at der er en vaesentlig usikkerhed, som kan
skabe betydelig tvivl om selskabets evne til at
fortseette driften. Selskabets 1an udlgb i august 2018

.
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To the limited partners of K/S Sheffield

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of K/S
Sheffield for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies ("the Financial State-
ments”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Material Uncertainty Related to Going
Concern
We draw attention to the fact that there is

considerable uncertainty in respect of the
Company's financial circumstances, which can
cause considerable uncertainty of the continued
operation of the Company. The Company's 1st
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Independent Auditor’s Report

Det er ledelsens og administrators forventning, at
lanet lgbende kan genforhandles pa lignende vilkar
som det nuvarende 1an. Dette forhold har ikke
medfert modifikation til vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
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loan expired in August 2018.

Management and adminstrator expects that the
loan can be refinanced as similar conditions as the
existing loan . This matter has not modified our
opinion

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that 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
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sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
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of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
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egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa

to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
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en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Ringsted, den 22. maj 2019

Ringsted, 22 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Ferass Hamadé

statsautoriseret revisor
State Authorised Public Accountant

mne35441
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Kommanditselskabets vaesentligste aktivitet er drift
og udlejning af investeringsejendom.

Udvikling i dret

Ejendommen har i hele regnskabséret 2018 varet
fuldt udlejet.

Resultatet for 2018 er positivt pavirket af
dagsveerdiregulering af ejendom og amortisering af
lan.

Ejendommens regnskabsmaessige vardi er steget
med TDKK 5.152 og prioritetsgelden er faldet med
TDKK 419 i 2018, som folge af valutakursregulering

til balancedagens kurs, samt en stigning i dagsveerdi.

Nettoeffekten, gevinst TDKK 5.571 er indregnet i
resultatopgerelsen.

Der henvises til note 1 for ledelsens vurdering af
vaesentlige regnskabsmassige sken og vurdering.

Ejendommen forventes fortsat at vaere fuldt udlejet,
og der forventes for regnskabséret 2019 et positivt
resultat for dagsveerdireguleringer.

Begivenheder efter balancedagen

Selskabet har solgt investeringsejendommen efter
balancedagen, til overtagelse medio 2019.
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Key activities

The Limited Partnerships main activity is to own
and let out property.

Development in the year

During the entire financial year 2018, the property
has been fully let out.

The net profit for 2018 is positively affected by fair
value impairment of the propery and amortization
on loan, Excluding foreing exchange adjustment.

In addition, the property carrying amount is
increased by DKK 5.152k and the mortgage debt is
decreased by DKK 419 in 2018 as a consequence of
foreign exchange adjustment at the closing
exchange rate. The net effect, profit DKK 5.571Kk, is
recognised in the Income Statement.

We refer to note 1 for estimates and evaluations of
accounting.

It is expected that the property remains fully let and
generates positive results for the 2019 financial
year.

Subsequent events

The company has sold the investment property
after the balance sheet date, with take over mid-
2019.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017

DKK DKK
Bruttofortjeneste for vaerdireguleringer 1.608.017 1.749.655
Gross profit/loss before value adjustments
Veerdiregulering af investeringsaktiver 2 5.571.708 -18.851
Value adjustments of investment assets
Bruttofortjeneste efter vaerdireguleringer 7.179.725 1.730.804
Gross profit/loss after value adjustments
Finansielle indteegter 3 1.091.015 1.636.693
Financial income
Finansielle omkostninger 4 -1.581.699 -1.854.237
Financial expenses
Resultat for skat 6.689.041 1.513.260
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 6.689.041 1.513.260
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 6.689.041 1.513.260
Retained earnings

6.689.041 1.513.260
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

DKK DKK

Investeringsejendomme 35.360.635 30.208.320
Investment properties
Materielle anlagsaktiver 5 35.360.635 30.208.320
Anlaegsaktiver 35.360.635 30.208.320
Fixed assets
Tilgodehavende investorindskud 281.664 79.147
Receivable investor deposit
Andre tilgodehavender 52.848 161.798
Other receivables
Tilgodehavender 334.512 240.945
Receivables
Likvide beholdninger 714.499 697.163
Cash at bank and in hand
Omsatningsaktiver 1.049.011 938.108
Current assets
Aktiver 36.409.646 31.146.428
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Kommanditaktiekapital 55.000.000 55.000.000
Share capital
Ikke indbetalt selskabskapital -25.948.670 -26.298.670
Unpaid share capital
Regulering for ikke indbetalt selskabskapital -300.000 -300.000
Regulation for unpaid share capital
Overfort resultat -22.553.903 -29.242.943
Retained earnings
Egenkapital 6 6.197.427 -841.613
Equity
Kreditinstitutter 29.079.351 30.729.180
Credit institutions
Anden geeld 666.345 785.610
Other payables
Periodeafgreensningsposter 466.523 473.251
Deferred income
Kortfristede gaeldsforpligtelser 30.212.219 31.988.041
Short-term debt
Galdsforpligtelser 30.212.219 31.988.041
Debt
Passiver 36.409.646 31.146.428
Liabilities and equity
Going concern 1
Going concern
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 8

Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements

1 Going concern
Going concern

Selskabets finansielle risici knytter sig primeert til finansiering af selskabets ejendom og dermed til risikoen for
renteaendringer mv., samt endvidere investorernes mulighed for at honorere indbetalingsforpligtelse i takt med
at de forfalder.

Selskabets 1. prioritetslan udlgb i august 2018. Selskabets 1. prioritetslangiver har opsagt laneaftalen og med
henvisning til brudt belaningsvaerdi klausul sikret sig radigheden over indbetalinger til selskabets huslejekonto
(cash sweep). Der blev i 2015 indgaet en aftale herom med 1. prioritetslangiver, som udlgb d. 26. januar 2017.
Bank of Ireland har herefter ikke gjort krav pa tilbagebetaling af lanet og det er ledelsen forventning at
laneaftalen fortsaetter pa usendrede vilkar.

The Company'’s financial risks primarily relate to financing of the Company’s properties and consequently the risk of
preliminary termination of the Company's loans, changes in interest rates etc. as well as the investors’ ability to meet the

payment obligations as they fall due.

The Company's 1. priority loan expired in august 2018. The Company’s 1st mortgage lender has terminated the loan
agreement, and with reference to the breach of the “loan-to-value” clause the bank has the payments of the Company’s rent
accounts at its isposal (cash sweep). In 2015 the Company entered into an agreement with the 1st mortgage lender about
this. The agreement expired on 26 January 2017. Subsequently, Bank of Ireland has not claimed repayment of the loan, and

Management expects that the loan agreement will continue on unchanged terms.

2018 2017
DKK DKK
2 Veaerdiregulering af investeringsaktiver
Value adjustments of investiment assets
Veerdireguleringer af investeringsejendomme 5.690.522 266.121
Fair value adjustment of investment properties
Valutakursreguleringer af ejendom -538.206 -1.317.320
Foreign exchange adjustment of property
Valutakursregulering af geeld 419.392 1.032.348
Foreign exchange adjustment of debt
5.571.708 -18.851
3 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 1.091.015 1.636.693
Other financial income
1.091.015 1.636.693
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Noter til arsregnskabet
Notes to the Financial Statements

2018 2017
DKK DKK
4 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 1.581.699 1.854.237
Other financial expenses
1.581.699 1.854.237

5 Aktiver der males til dagsvaerdi
Assets measured at fair value

Investerings-

ejendomme
Investment proper-

ties

DKK
Kostpris 1. januar 57.262.441
Cost at 1 January
Kostpris 31. december 57.262.441
Cost at 31 December
Veerdireguleringer 1. januar -27.054.121
Value adjustments at 1 January
Valutakursregulering -538.206
Exchange adjustment
Arets vaerdireguleringer 5.690.521
Revaluations for the year
Veerdireguleringer 31. december -21.901.806
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 35.360.635

Carrying amount at 31 December

Forudsatninger ved opgerelse af dagsvaerdi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Idet man har indgaet aftale om at saelge ejendommen efter 31. december 2018 er denne vaerdiansat til den
aftalte salgspris, hvorfor der ikke er usikkerhed ved indregning og maling.
As the investment property is being sold after 31 December 2018, it is recognised at the agreed sales price, why no

uncertainty about recognition and measurement exist.
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Noter til arsregnskabet

Notes to the Financial Statements

6 Egenkapital
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Equity

Egenkapital 1. januar
Equity at 1 January

Indbetaling tilgodehavende
selskabskapital
Payment of unpaid share capital

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Regulering
for ikke
Ikke indbetalt  indbetalt
Kommandita  selskabs- selskabs- Overfart
ktiekapital kapital kapital resultat | alt
Share capital ~ Unpaid share  Regulation for Retained Total
capital unpaid share earnings
capital
DKK DKK DKK DKK DKK
55.000.000 -26.298.670 -300.000 -29.242.944 -841.614
0 350.000 0 0 350.000
0 0 0 6.689.041 6.689.041
55.000.000 -25.948.670 -300.000 -22.553.903 6.197.427

14



Noter til arsregnskabet
Notes to the Financial Statements
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2018 2017
DKK DKK

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for prioritetsgaeld:
The following assets have been placed as security with bankers

Til sikkerhed for prioritetsgaeld pa TDKK 29.079 er der ved ejerpantebrev givet pant i grund og bygning, hvis
regnskabsmeessige veerdi pr. 31. december 2018 udger i alt TDKK 35.361, samt transport i lejeindtaegter.

As security for mortgage loans of DKK 29.079k mortgage has been granted through mortgage deed registered to themortgagor
in land and building, the carrying amount of which at 31 December 2018 amounts to DKK 35,361k as wellas transfer in rental
income.

Kontraktlige forpligtelser
Contractual obligations

Kommanditselskabet har indgaet selskabsadministrationsaftale med Nectar
Management A/S, der tidligst kan ophgre pr. 31 december 2019. Honoraret
opsigelsesperioden udger:

The limited partnership has entered into a company administration agreement with
Nectar Management A/S which can at the earliest be cancelled at 31 December
2019. The fee in the period of notice is:

Inden for 1 ar 203.000 203.000
Within 1 year

203.000 203.000
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8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for K/S Sheffield for 2018 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til forud-

sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter

.

pwe

The Annual Report of K/S Sheffield for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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 income statement, inclu-
ding depreciation, amortisation, impairment losses.

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.

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

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

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Generelt

Huslejeindtagter og omkostninger er periodiseret
séledes, at de daekker perioden frem til
regnskabséarets udlgb.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til ejendommen og administration.

pwc

or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

General

Rental income and expenses have been accrued to
cover the period up to the end of the financial year.

Other external expenses

Other external expenses comprise costs relating to
administration of the property.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Bruttofortjeneste efter vaerdireguleringer

Bruttofortjeneste efter vaerdireguleringer opgores
med henvisning til arsregnskabslovens § 32 som et
sammendrag af nettoomsatning og andre eksterne
omkKkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renteindteaegter og -omkostninger, finansielle
omkostninger, realiserede og urealiserede valutakurs-
reguleringer af gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser. Finansielle indtaegter og omkostninger
indregnes med de belgb, der vedrarer regnskabsaret.

Skat

Selskabet er ikke et selvstaendigt skattesubjekt, og
arsregnskabet omfatter séledes ikke skat af
selskabets driftsresultat.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opné afkast af den in-
vesterede kapital i form af lebende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder kabs-
omkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at

pwc

Gross profit/loss after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other external
expenses.

Financial income and expenses

Financial income and expenses comprise interest
income and expenses, financial expenses, realized
and unrealized gains and losses arising from debt
and transactions in foreign currencies and
amortization of financial assets and liabilities.

Tax

The Company is not an individual taxpayer, and
therefore tax on the Company”s operating profit is
not included in the financial statements.

Balance Sheet
Investment properties

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

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed invest-
ment properties comprises the acquisition price
and expenses directly related to the acquisition, in-
cluding costs of acquisition and indirect expenses
for labour, materials, components and supsuppliers
up until the time when the asset is ready for use.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

blive taget i brug.

Efter forste indregning méles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af investe-
ringsejendomme indregnes i resultatopgerelsen.

Investeringsejendomme males til dagsveerdi
svarende til ejendommenes handelsvaerdi.
Andringer i dagsveerdien indregnes i
resultatopggrelsen.

Ejendomme under opfarelse méles til kostpris.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

Dagsveardien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uatheengige vilkar pa balancedagen. Fastleggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
skan.

Dagsvaerdien af investeringsejendomme er pr. 31.
december 2017 vurderet af det uatheengige valuar-
firma Savills.

De anvendte sken er baseret pd oplysninger samt for-
udsatninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforudsigelige. De fak-
tiske begivenheder eller omstaendigheder vil sandsyn-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-
tet. Disse afvigelser kan vare veaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

pwc

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

Investment properties are measured at fair value
equal to the market value of the properties.
Changes in fair value are recognised in the income
statement.

Properties under construction are measured at cost.

In Management’s opinion the classification of the
properties as investment properties did not cause
any difficulties.

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The fair value of investment properties has been
assessed by the independent assessor firm Savills at
31 December 2017.

The estimates applied are based on information

and assumptions considered reasonable by Manage-
ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as
expected. Such difference may be material. The
assumptions applied are disclosed in the notes.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Finansielle gaeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfalgende perioder méles ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

@vrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel veardi.

Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsar.

pwc

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

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

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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