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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsdret 1. juli 2011
- 30. juni 2012 for Mermaid 40 ApS.

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2012 samt af resultatet
af selskabets aktiviteter for 2011/12.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 30. november 2012
Kebenhavn, 30 November 2012

Direktion
Executive Board

Justin Trent Wood

Bestyrelse

Board of girectors
Rohin Raja shah

formand
Chairman
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Justin Trent Wood

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Mermaid 40 ApS for the financial year 1 July
2011 - 30 June 2012. '

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 30
June 2012 of the Company and of the results of
the Company operations for 2011/12.

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.

Richard A B Wood



Den uafhzengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Mermaid 40 ApS
Pategning pa arsregnskabet

Vi er blevet engageret til at revidere drsregnskabet
for Mermaid 40 ApS for regnskabséret 1. juli 2011 -
30. juni 2012, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et &rs-

regnskab uden veasentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pd grundlag af vores revision. P& grund

To the Shareholder of Mermaid 40 ApS
Report on the Financial Statements

We were engaged to audit the Financial State-
ments of Mermaid 40 ApS for the financial year 1
July 2011 - 30 June 2012, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
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
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. Because
of the matter described in the Basis for

af det forhold, der er beskrevet i grundlag for mang-
lende konklusion, har vi imidlertid ikke veeretistand  Disclaimer of Opinion paragraph, however, we

til at opna tilstraekkeligt og egnet revisionsbevis, der were not able to obtain sufficient appropriate

kan danne grundlag for en revisionskonklusion.

Forbehold

Grundlag for manglende konklusion
Som beskrevet i note 1, giver selskabets bogfaring

ikke et pélideligt grundlag for udarbejdelsen af
arsrapporten, idet der i veesentligt omfang mangler
dokumentation for atholdte omkostninger.

pwec

audit evidence to provide a basis for an audit
opinion.

Qualification

Basis for Disclaimer of Opinion

As described in note 1, the Company’s accounting
records do not provide a reliable basis for the
preparation of the Financial Statements as, to a
material extent, there is no documentation of
expenses incurred.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Der er endvidere ikke tilstraekkelig sikkerhed for, at
alle indteegter er indregnet i drsrapporten, ligesom
der er konstateret veesentlige uafklarede differencer i
bogferingen.

Manglende konklusion
Pa grund af betydeligheden af det forhold, der er

beskrevet i grundlaget for manglende konklusion,
har vi ikke vaeret i stand til at opna tilstreekkeligt og
egnet revisionsbevis, der kan danne grundlag for en
revisionskonklusion. Vi udtrykker derfor ingen kon-
klusion om arsregnskabet.

Erklaeringer i henhold til anden
lovgivning og gvrig regulering

Supplerende oplysninger vedreorende andre
forhold
Selskabet har ikke overholdt bogfgringsloven, hvor-

ved ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen
Vi har i henhold til drsregnskabsloven gennemlest

ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemforte revision af
arsregnskabet. Det er pd denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Hellerup, den 30. november 2012
Hellerup, 30 November 2012

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

statsautoriseret revisor
State\Authorised Public Accountant

Moreover, no reasonable assurance has been
obtained with respect to all income having been
recognised in the Financial Statements.
Furthermore, material unresolved differences
have been identified in the accounting records.

Disclaimer of Opinion
Because of the significance of the matter de-

scribed in the Basis for Disclaimer of Opinion pa-
ragraph, we have not been able to obtain suffi-
cient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not
express an opinion on the Financial Statements.

Report on Other Legal and
Regulatory Requirements

Other Matter

The Company has not complied with the Danish
Bookkeeping Act. Consequently, Management
may incur liability.

Statement on Management’s Review
We have read Management’s Review in accor-

dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Selskabsoplysninger

Company Information

Selskabet Mermaid 40 ApS
The Company c/o Saxo Properties
Philip Heymans Alle 15

2900 Hellerup

CVR-nr.: 33 06 59 06

CVR No:

Regnskabsperiode: 1. juli - 30. juni
Financial period: 1 July - 30 June
Regnskabsar: 2. regnskabsar
Financial year: 2nd financial year
Hjemstedskommune: Gentofte
Municipality of reg. office:

Bestyrelse Rohin Raja Shah, formand (Chairman)
Board of Directors Justin Trent Wood

Richard A B Wood
Direktion Justin Trent Wood

Executive Board

Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Koncernregnskab Selskabet indgar i koncernrapporten for moderselskabet Mermaid
Consolidated Financial Statements Properties One ApS.
The Company is included in the Group Annual Report of Mermaid Properties One ApS .

pwc 4



Beretning
Review

Arsrapporten for Mermaid 40 ApS for 2011/12 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formal er at investere i fast ejendom samt
anden hermed beslagtet virksomhed.

Udvikling i aret
Selskabets resultatopggrelse for 2011/12 udviser et
underskud pa DKK 10.809.499, og selskabets

balance pr. 30. juni 2012 udviser en egenkapital pa
DKK 2.421.417.

Maling af investeringsejendomme til
dagsveerdi

Selskabets ledelse vurderer, at den valgte
regnskabspraksis, hvor investeringsejendomme
males til dagsveerdi, giver det bedste udtryk for
selskabets aktiver og passiver, den finansielle stilling
samt resultat af selskabets aktiviteter.

Den bedste dokumentation for dagsveerdierne for
selskabets investeringsejendomme er aktuelle priser i
et aktivt marked for tilsvarende
investeringsejendomme. I mangel pa en sddan
information bestemmes dagsveerdien inden for et
interval af sandsynlige beregnede sken pa
dagsveerdien, der defineres som vaerdien mellem en
kvalificeret villig keber og en kvalificeret villig seelger
baseret p4 markedsforholdene pa balancedagen.

Ledelsens skon over veerdien af investerings-

pwc

The Annual Report of Mermaid 40 ApS for
2011/12 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company's objektive is to invest in real estate
and other related services.

Development in the year

The income statement of the Company for for
2011/12 shows a loss of DKK 10,809,499, and at
30 June 2012 the balance sheet of the Company
shows equity of DKK 2,421,417.

Fair value measurement of investment
properties

The Company's management believes that the
selected accounting policies, where investment
properties are measured at fair value, provides
the best presentation of the Company's assets and
liabilities, the financial position, and the results
of its operations.

The best documentation for the fair value of the
Company's investment properties is current
prices in an active market for similar investment
properties. In the lack of such information the
fair value is determined within a range of
probable calculated estimates of the fair value,
defined as the value between a qualified willing
buyer and a qualified willing seller based on the
conditions on the balance sheet date.

The management's estimate of the value og the



Beretning
Review

ejendomme fastsaettes ud fra markedskonforme
standarder og bygger pa en vurdering af
investeringsejendommens forventede lgbende afkast,
vedligeholdelsesstand og afkastkrav.
Udgangspunktet er aktuelle priser i markedet for
tilsvarende investeringsejendomme.

Dagsverdien for investeringsejendomme i
arsrapporten for regnskabséret 1. juli 2011 - 30. juni
2012 er vurderet af selskabets ledelse. Dagsvardien
beregnes som kapitaliseret indtjeningsveerdi for
ejendomme, fastlagt ud fra den forventede fremtidige
leje, de nuveerende lejeres evne til at opfylde deres
kontraktlige forpligtelser, tomgangsperioder,
driftsomkostninger, vedligeholdelsesbehov samt
skon over afkastkravet.

Vurderingen af afkastkravet bygger pa informationer
om den generelle regionale udvikling i afkastkrav,
samt relevante lokale forhold.

P3 anskaffelsestidspunktet er ejendommen erhvervet
til et afkast pa 5,0%. Markedet for tilsvarende
ejendomme er vurderet indenfor intervallet 4,75% -
6,0% pr.30. juni 2012,

Ejendommen ligger centralt placeret i Kebenhavn
med stor eftersporgsel.

Det vurderes, at afkastkravet svinger med +/-0,25%-
point som folge af den nuveerende usikkerhed pa

ejendomsmarkedet.

Afkastkravet vurderes at ligge i intervallet 5,14% -
5,64%.

Dagsveerdien af selskabets investeringsejendomme er
pr. 30. juni 2012 sat til DKK 57,5 mio. svarende til et

pwe

investment properties is determined form mar-
ket-conforming standards and is based on an as-
sessment of the current returns, the maintenance
condition, and the return requirement of the
investment properties. The baseline is actual
prices in the market for similar investment
properties.

The fair value of investment properties in the
annual report for the financial year 1 July 2011 -
30 June 2012 is estimated by the Company's
management. The fair value is calculated as
capitalised earnings value of properties
determined from the expected future rent, the
current tenants' abilities to fulfil their contractual
obligations, periods of vacancy, operating costs,
maintenance needs, and estimates of the return
requirements.

The return requirement estimates are based on
information about the general regional
development in return requirements and other
relevant local conditions.

At the time of acquisition the property's return
requirement was 5,0%. The market for similar
properties is assessed within the range of 4.75% -
6,0% at 30 June 2012.

The property is centrally located in Copenhagen
with high demand.

The return requirements are believed to vary +/-
0.25 percentage based on the current
uncertainties on the real estate market.

The return requirements are believed to be in the
range 5.14% - 5.64%.

The fair value of the Company's investment
property at 30 June 2012 is set to DKK 57.5 mio.
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Beretning
Review

afkastkrav pa 5,39%.

Usikkerhed ved indregning og maling

Investeringsejendomme optages til dagsveerdi. Dags-
veerdien er opgjort pa grundlag af diskonteringsmo-
deller. Der henvises til note 7 for en folsomhedsana-
lyse af usikkerhederne ved opgerelsen af dagsveer-
dien.

Usadvanlige forhold

Som felge af uoverensstemmelser med selskabets
tidligere administrator har det ikke vaeret muligt at i
adgang til bogferingsmaterialet og dertilhgrende
bilag. Bogferingsmaterialet er rekonstrueret med
vaesentlige usikkerheder. Selskabets administrator vil
i det kommende ar afklare vaesentlige differencer og
usikkerheder.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse p4d bedemmelsen af ars-

rapporten.

equivalent to a return requirement on 5.39%.

Uncertainty relating to recognition and
measurement

Investment properties are recognised at fair
value. Fair value is determined based on discount
models. Reference is made to note 7 for a sensiti-
vity analysis of uncertainties related to the deter-
mination of fair value.

Unusual events

As a result of disagreements with the company's
former administrator, it has not been possible to
gain access to the company’s accounting records
and documents. The accounting records has been
reconstructed with significant uncertainties. The
company’s administrator will in the coming year
clarify significant differences and uncertainties.

Subsequent events

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



Resultatopgerelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Note 2011/12 2010/11
DKK DKK
Bruttofortjeneste for vardireguleringer 2.792.114 1.573.553

Gross profit/loss

Veerdiregulering af investeringsaktiver og hermed forbundne finansielle for
pligtelser 2 -15.993.879 17.490.667
Value adjustments of investment assets and the financial liabilities involved

Bruttotab -13.201.765 19.064.220
Gross profit

Finansielle indteegter 4 5.011 122.444
Financial income

Finansielle omkostninger 5 -1.215.893 -1.431.299

Financial expenses

Resultat fer skat -14.412.647 17.755.365
Profit/loss before tax

Skat af arets resultat 6 3.603.148 -4.439.000
Tax on profit/loss for the year

Arets resultat -10.809.499 13.316.365
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret 0 165.449
Proposed dividend for the year
Overfgrt resultat -10.809.499 13.150.916
Retained earnings

-10.809.499 13.316.365
"8
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Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlzegsaktiver
Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012 2011
DKK DKK

57.488.000 73.000.000

7 57.488.000 73.000.000

57.488.000 73.000.000

110.521 81.964

652.372 342.412

568.286 69.419

1.331.179 493.795

927.785 306.388

2.258.964 800.183

59.746.964 73.800.183




Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 80.000 80.000
Share capital
Overfgrt resultat 2.341.417 13.150.916
Retained earnings
Foreslaet udbytte for regnskabsaret 0 165.449
Proposed dividend for the year
Egenkapital 8 2.421.417 13.396.365
Equity
Hensaettelse til udskudt skat 9 835.852 4.439.000
Provision for deferred tax
Hensatte forpligtelser 835.852 4.439.000
Provisions
Geeld til realkreditinstitutter 47.362.925 46.881.046
Mortgage loans
Kreditinstitutter 1.404.304 1.404.304
Credit institutions
Langfristede geeldsforpligtelser 10 48.767.229 48.285.350
Long-term debt
Modtagne forudbetalinger fra kunder 97.717 97.717
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 79.883 79.883
Trade payables
Geeld til tilknyttede virksomheder 6.723.613 6.575.709
Payables to group enterprises
Anden geeld 821.253 926.159
Other payables
Kortfristede gaeldsforpligtelser 7.722.466 7.679.468
Short-term debt
Geaeldsforpligtelser 56.489.695 55.964.818
Debt
Passiver 59.746.964 73.800.183
Liabilities and equity
W
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabtilities and equity

Usaedvanlige forhold
Unusual events

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

Neertstaende parter og ejerforhold
Related parties and ownership

pwe

Note 2012

2011

DKK

11

12

DKK

11



Noter til arsrapporten
Notes to the Annual Report
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Usadvanlige forhold

Unusual events

Selskabet har i regnskabsaret opsagt dets administrationsaftaler med tidligere administrator, der efterfalgende
er taget under konkursbehandling. Kurator har kun i meget begreenset omfang udleveret bogfaringsmateriale og
bilag for regnskabsaret, hvorfor det ikke har vaeret muligt for selskabet og dets nye administrator at tilvejebringe
et komplet regnskabsgrundlag.

Starstedelen af arsregnskabet for 2011/12 er derfor baseret pa beveaegelser pa selskabets bankkonti. Det ma pa
denne baggrund forventes, at der i det kommende ar vil komme korrektioner til resultatopgarelse og balance

vedrgrende forhold, der hidrgrer fra indeveerende regnskabsar.

During the year the Company has terminated its management agreements with the former management, who subsequently is
placed in liquidation. Curator has to a limited extent provided accounting records and supporting documents for the financial
year. Therefore it has not been possible for the Company and its new management to provide a full accounting basis.

The majority of the financial statements for 2011/12 are therefore based on movements on the Company’s bank accounts.
Based on this, it must be expected that corrections/adjustments to the income statement and balance sheet relating to the

current financial year will occur in the coming financial year.

2011/12 2010/11
DKK DKK
Veerdiregulering af investeringsaktiver og hermed
forbundne finansielle forpligtelser
Value adjustments of investment assets and the financial liabilities
involved
Veerdireguleringer af investeringsaktiver -15.512.000 18.081.213
Value adjustments of investment properties
Kursgevinst/-tab pa finansielle forpligtelser m.v. -481.879 -590.546
-15.993.879 17.490.667

Usikkerhed ved indregning og maling

Mermaid 40 ApS har valgt at male investeringsejendomme til dagsveerdi. Selskabet kunne alternativt have valgt
at male investeringsejendomme med udgangspunkt i kostpris. Valget af maling til dagsveerdi medferer, at
vaerdien af investeringsejendomme i balancen lgbende reguleres til dagsvaerdi og denne vaerdiregulering fares
via resultatopgarelsen. Belgbet er en del af selskabets frie reserver.

Mermaid 40 ApS has chosen to measure investment properties at fair value. Alternatively, the Company could have chosen to
measure investment properties based on cost. The choice of measurement at fair value implies that the value of the invest-
ment properties in the balance sheet is adjusted currently at fair value and this value adjustment is carried in the income

statement. The amount forms part of the Company’s distributable reserves.

Der henvises til note 7 for en falsomhedsanalyse af usikkerhederne ved opggrelsen af dagsveerdien.
Reference is made to note 7 for a sensitivity analysis of uncertainties related to the determination of fair value.

12



Noter til arsrapporten
Notes to the Annual Report

2011/12 2010/11
DKK DKK
4 Finansielle indtegter
Financial income
Andre finansielle indtaegter 5.011 889
Other financial income
Vautakursgevinster 0 121.555
Exchange gains
5.011 122.444
5 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 0 188.178
Interest paid to group enterprises
Andre finansielle omkostninger 1.215.893 1.243.121
Other financial expenses
1.215.893 1.431.299
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat -3.603.148 4.439.000
Deferred tax for the year
-3.603.148 4.439.000
7 Aktiver der males til dagsveerdi
Assets measured at fair value
Investerings-
ejendomme
Investment proper-
ties
DKK
Kostpris 1. juli 54.918.787
Cost at 1 July
Kostpris 30. juni 54.918.787
Cost at 30 June
8
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Noter til arsrapporten
Notes to the Annual Report

7 Aktiver der méles til dagsvaerdi (fortsat)
Assets measured at fair value

Veerdireguleringer 1. juli 18.081.213
Value adjustments at 1 July
Arets veerdireguleringer -15.512.000

Revaluations for the year

Veerdireguleringer 30. juni 2.569.213
Value adjustments at 30 June

Regnskabsmaessig vaerdi 30. juni 57.488.000
Carrying amount at 30 June

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

Ved opgerelse af markedsveerdien er der anvemdt en markedsleje pa DKK 3,5 mio. og et
driftsomkostningsniveau pa DKK 0,9 mio. (24,20 %).
The calculated market value is based on a market rent of DKK 3.5 mio. and costs of DKK 0.9 mio. (24.2 %).

Folsomhed ved opgerelse af dagsvaerdi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Ved markedsvaerdi vurderingen pr. 30. juni 2012 er der anvendt et individuelt fastsat afkastkrav i intervallet
5,14 % - 5,64 %. Det gennemsnitlige afkastkrav kan opgares til 5,39 %.
An individually determined required rate of return in the range of 5.14% - 5.64% has been applied in the market value

assessment at 30 June 2012. The average required rate of return is determined at 5.39%.

ZEndringer i skan over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af investerings-
ejendomme i balancen samt veerdireguleringen i resultatopggrelsen.

Changes in estimated required rate of return for investment properties will affect the value of investment properties
recognised in the balance sheet as well as value adjustments carried in the income statement.

AEndringer i gennemsnitligt afkastkrav -0,5 % Basis 0,5 %
Changes in average required rate of return -0.5% Base 0.5%

DKK DKK DKK
Afkastprocent 4,9 5.4 5,9
Rate of return
Dagsveerdi 63.384.000 57.488.000 52.598.000
Fair value

5.896.000 0 -4.890.000

AEndring i dagsveerdi
Change in fair value

pwc 14



Noter til arsrapporten
Notes to the Annual Report

8 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. juli 80.000 13.150.916 13.230.916
Equity at 1 July
Arets resultat 0 -10.809.499 -10.809.499
Net profit/loss for the year
Egenkapital 30. juni 80.000 2.341.417 2.421.417

Equity at 30 June

Selskabskapitalen bestar af 1 anparter a nominelt DKK 80.000. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 1 share of a nominal value of DKK 80,000. No shares carry any special rights.

9 Hensattelse til udskudt skat
Provision for deferred tax

Materielle anlaegsaktiver 1.135.684 4.767.000
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse -78.863 0
Trade receivables

Skattemaessigt underskud til fremfarsel -220.969 -328.000

Tax loss carry-forward

835.852 4.439.000

10 Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:
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Geeld til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Kreditinstitutter
Credit institutions

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

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

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Investeringsejendomme med en regnskabsmeessig veerdi pa
Investment properties with a carrying amount of

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

Ejerpantebreve, der giver pant i investeringsejendomme til en samlet
regnskabsmeessig veerdi af

Mortgage deeds registrered to the mortgagor, providing security on investment
properties at a total carrying amount of

47.362.925 46.881.046
47.362.925 46.881.046
0 0
47.362.925 46.881.046
1.226.599 1.316.235
177.705 88.069
1.404.304 1.404.304
0 0
1.404.304 1.404.304
57.488.000 73.000.000
57.488.000 73.000.000
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Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Kontraktlige forpligtelser
Contractual obligations

Selskabet har indgdet en selskabs- og ejendomsadministrationsaftale med Saxo Properties A/S. Aftalen kan
opsiges med 6 maneders varsel, safremt en af parterne bryder aftalens indhold. Ellers kan aftalen kun opsiges
ved salg af ejendomme eller gensidig aftale.

The Company and Saxo Properties A/S have entered into an agreement on the daily management of the Company and its
property. The Agreement may be terminated with 6 months notice if one of the parties breaks the agreement. Otherwise the
agreement can only be terminated by the sale of the property or by mutual agreement.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hasfter solidarisk for skat af koncernens sambeskattede indkomst.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Nertstaende parter og ejerforhold
Related parties and ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Mermaid Properties Holdco 1 ApS, CVR-nr. 32 93 98 99
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mermaid 40 ApS for 2011/12 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2011/12 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der m&-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opné &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af @ndre-
de regnskabsmaessige skeon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles p&-
lideligt.

pwc

Basis of Preparation

The Annual Report of Mermaid 40 ApS for
2011/12 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2011/12 is presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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 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
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

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

Omregning af fremmed valuta

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

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller gaeldens opstien ind-
regnes i resultatopgerelsen under finansielle indteg-
ter og omkostninger.

Anlagsaktiver, der er kabt i fremmed valuta, miles
til kursen pé transaktionsdagen.

Resultatopgerelsen
Bruttotab

Med henvisning til drsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration og rddgivning,
vedligeholdelse af lokaler mv,

pwc

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

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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 considered 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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Other external expenses

Other external expenses comprise costs for
management and counselling, costs and expenses
for premises, etc.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Skat af &rets resultat, som bestar af rets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til drets
resultat, og direkte pd egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet og
dets 100% ejede danske dattervirksomheder. Den
danske selskabsskat fordeles mellem de sambeskat-
tede danske selskaber i forhold til disses skatte-
pligtige indkomster.

Balancen

Investeringsejendomme udggr investeringer i
grunde og bygninger med det formél at opnd afkast
af den investerede kapital i form af lgbende drifts-
afkast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kabsom-

kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder
kebsomkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

pwc

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

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
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the parent
company and its wholly owned Danish subsidia-
ries. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet

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 constructed
investment properties comprises the acquisition
price and expenses directly related to the acquisi-
tion, including 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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Regnskabspraksis

Accounting Policies

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

Dagsverdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter
pé arms leengde vilkar pd balancedagen. Fastleggel-
se af dagsveerdi medferer veesentlige regnskabsmaes-
sige skan.

Det er ledelsens vurdering, at det for indevaerende ar
ikke har veeret muligt at finde dagsveerdien ved hjlp
af markedsinformationer, hvorfor vaerdiansaettelsen
er sket pa baggrund af diskonteringsmodeller.

Dagsverdien for investeringsejendomme er pr. 30.
juni 2012 fastsat ved anvendelse af en afkastbaseret
verdiansettelsesmodel. Beregningerne tager ud-
gangspunkt i budget for det kommende &r, korrige-
ret for udsving, der karakteriseres ved at veere
enkeltstdende begivenheder. Denne normalindtje-
ning kapitaliseres med en individuelt fastsat afkast-
procent. Den herved beregnede vaerdi korrigeres for
eventuelle driftsfremmede aktiver, sdsom likvider,
deposita mv., sdfremt disse ikke indgér seerskilt
andet sted i balancen, hvorved dagsvardien frem-
kommer.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

pwc

After the initial recognition investment proper-
ties are measured at fair value. Value adjust-
ments of investment properties are recognised in
the income statement.

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.

In Management’s opinion it has not been possible
to determine fair value through market informa-
tion for the year and, consequently, valuation has
been made based on discount models.

The fair value of investment properties has been
determined at 30 June 2012 by using a return-
based valuation model. The calculations are
based on the budget for the coming year adjusted
for fluctuations characterised by being non-
recurring events. Such normal earnings are capi-
talised at an individually determined rate of
return. The value thus calculated is adjusted for
any non-operating assets such as cash and cash
equivalents, deposits, etc if they are not shown se-
parately in the balance sheet, thus arriving at the
fair value.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:
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Accounting Policies

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvardi,
hvilket her svarer til pilydende veerdi med fradrag af
nedskrivning til imedegdelse af tab. Nedskrivninger
til tab opgeres pé grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgrszensningsposter

Periodeafgraensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspreemier, abonnementer
og renter,

Udbytte
Udbytte, som ledelsen foreslér uddelt for regnskabs-
dret, vises som en seerskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat maéles efter den balanceorienterede
gaeeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pd grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary 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 within the same
legal tax entity.
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Udskudt skat males pé grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nér den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tillaeeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopggrelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geeld til finansieringsinstitutter méles ved forste
indregning til dagsveerdien af det betalte eller mod-
tagne vederlag. Efter forste indregning méles geeld til
finansieringsinstitutter til dagsveerdi ligesom investe-
ringsejendomme,

Andring af dagsveerdien af de finansielle gaeldsfor-
pligtelser indregnes i resultatopgerelsen under
posten "Verdireguleringer af investeringsaktiver”.

Afholdte laneomkostninger ved optagelse af finan-
sielle geeldsforpligtelser indregnes i resultatopgerel-
sen under posten “Finansielle omkostninger”.

@vrige geeldsforpligtelser, som omfatter deposita,
geeld til leveranderer, tilknyttede virksomheder samt
anden geeld, méles til amortiseret kostpris.
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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. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debt to financial institutions is initially measured
at fair value of the consideration paid or received.
Subsequently, debt to financial institutions is

measured at fair value like investment properties.

Changes in the fair value of financial debts are re-
cognised in “Value adjustments of assets held for
investment” in the income statement.

Borrowing costs incurred when contracting fi-
nancial debts are recognised in “Financial
expenses” in the income statement.

Other payables comprising deposits, trade pay-

ables, group enterprises and other payables are
measured at amortised cost.

23



Regnskabspraksis

Accounting Policies

Periodeafgransningsposter

Periodeafgraensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedregrende ind-
teegter i de efterfolgende regnskabsar.
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Deferred income

Deferred income comprises payments received in

respect of income in subsequent years.
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