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Ledelsespdtegning

Management's Statement on the Annual Report

Ledelsen aflaegger hermed arsrapporten for 2013
for K/S Boldmere Road. Ledelsen erklzerer:

- At drsrapporten er aflagt i overensstemmelse
med den danske &rsregnskabslov.

- At den valgte regnskabspraksis anses for hen-
sigtsmaessig og de udgvede regnskabsmaes-
sige skgn for forsvarlige.

- At drsrapporten giver et retvisende billede af
virksomhedens aktiver og passiver, finansielle
stilling samt resultatet.

- Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 12. maj 2014
Copenhagen, 12 May 2014

Bestyrelse

Supervisory Board

The  Supervisory  Board presents  the
Annual Report 2013 of K/S Boldmere Road . The
Supervisory Board declares:

- That the Annual Report was prepared in
accordance with the Danish Financial
Statements Act.

- That the accounting policies applied are
considered appropriate and the estimates
made reasonable.

- That the Annual Report gives a true and fair
view of the financial position and the results
of operations of the Company.

- In our opinion the Management's review
includes a fair review of the matters the
review dealt with.

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

Allan Algreen Jgrgen Juul
Formand/Chairman

Per Thyme



Den uafhaengige revisors erklaeringer

The Independent Auditor's Report

Til komplementaren og kommanditisterne i
K/S Boldmere Road

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for K/S Boldmere
Road for regnskabsdret 1. januar - 31. december
2013, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et &rsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet pd grundlag af vores revision. Vi
har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planleegger og udfgrer revisionen for at opnd hgj
grad af sikkerhed for, om &rsregnskabet er uden
vaesentlig fejlinformation.

To the general and limited partners of K/S
Boldmere Road

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of K/S
Boldmere Road for the financial year 1 January to
31 December 2013, which comprise a summary of
significant accounting policies, income statement,
balance sheet and notes. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Board of Directors' and Managements
Responsibility for the Financial statements
The board of directors and management are
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 board of
board of directors and management determine is
necessary to enable the preparation of financial
statements 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 have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. 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.



Den uafhaengige revisors erklaeringer

The Independent Auditor's Report

En revision omfatter udfgrelse af revisionshand-
linger for at opnd revisionsbevis for belgb og

oplysninger i  d&rsregnskabet. De  valgte
revisionshandlinger  afhaenger  af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et drsregnskab, der giver et retvisende billede.
Formélet 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 regnskabspraksis er passende,
om ledelsens regnskabsmaessige skgn er rimelige
samt den samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion med forbehold.

Forbehold

Grundlag for konklusion med forbehold

Selskabets langfristede geeldsforpligtelser pr. 31.
december 2012 var efter vores opfattelse
vaerdiansat TDKK 3.732 for lavt, hvorved resultat
for 2012 og egenkapital pr. 31. december 2012
var opgjort TDKK 3.732 for hgijt, hvorfor vi tog
forbehold for veaerdianseettelsen af selskabets
langfristede gaeldsforpligtelser pr. 31. december
2012 i drsrapporten for 2012. Selskabets
langfristede  geeldsforpligtelser ~ er  korrekt
vaerdiansat pr. 31. december 2013, men eftersom
fejlen i selskabets langfristede gaeldsforpligtelser
ved  regnskabsdrets  begyndelse  pavirker
opggrelsen af arets resultat, tager vi forbehold for
dette forholds indvirkning pd &rets resultat og
sammenligningstal for 2012.

Konklusion med forbehold

Det er vores opfattelse, at drsregnskabet, bortset
fra indvirkningerne af det forhold, der er beskrevet
i grundlaget for konklusion med forbehold, giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2013 samt
af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2013 i
overensstemmelse med drsregnskabsloven.

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 judgement,
including the assessment of the risks of material
misstatements 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 includes evaluating the appropriateness
of accounting  policies used and the
reasonableness of accounting estimates made by
the board of directors and board of executives, 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 with qualification.

Qualification

Basis for qualified opinion

The Company’s long-term debts as at 31
December 2012 were in our opinion assessed DKK
3,732k too low whereby result for 2012 as well as
equity as at 31 December 2012 were calculated
DKK 3,732k too high and therefore we gave a
qualified opinion as to the assessment of the
Company’s long-term debts as at 31 December
2012 in the Annual Report for 2012.

The Company’s long-term debt is assessed
correctly as at 31 December 2013, however as the
misstatement in the Company’s long-term debt at
the beginning of the financial year influence the
statement of result for the year, we give a
qualified opinion as to the effect of this matter on
result for the year and comparative figures for
2012.

Qualified opinion

In our our opinion, except for the effects of the
matter described in the basis for the qualified
opinion, the financial statements give a true and
fair view of the Company's financial position at 31
December 2013 and of the result of the
Company's operations for the financial year 1
January to 31 December 2013 in accordance with
the Danish Financial Statements Act.
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The Independent Auditor's Report

Supplerende oplysning vedrgrende forhold i
regnskabet

Uden at det har pdvirket vores konklusion, gar vi
opmaerksom pd, at der er betydelig usikkerhed
omkring selskabets 2. prioritetslan. Selskabets 2.
prioritetsl&n udlgb den 31. oktober 2012. Vi
henviser til note 1 - afsnit "Usikkerhed ved going
concern”, hvori ledelsen redeggr for disse
usikkerheder. Ledelsen og administrator forventer,
at der opnés tilstraekkelig finansiering til at kunne
fortseette driften i 2014, og afleegger i
overensstemmelse hermed arsregnskabet under
forudsaetning af selskabets fortsatte drift.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til drsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tilleeg til den gennemfgrte
revision af drsregnskabet. Det er pd denne
baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
&rsregnskabet.

Aalborg, den 12. maj 2014
Aalborg, 12 May 2014

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Michael Stenskrog
Statsautoriseret revisor
State Authorised Public Accountant

Additional information about conditions in
the financial statements

Without qualifying our opinion, we draw attention
to the fact that there is considerable uncertainty
in respect of the Company's financial
circumstances. The Company's 2nd mortgage
loan was to be renegotiated the 31 October
2012. We refer to note 1 - paragraph "Uncertainty
with respect to going concern" in which
Management gives an account of these
uncertainties. Management expects that sufficient
financing will be obtained to be able to continue
operations in 2014 and, consequently, the Annual
Report is presented on a going concern basis.

STATEMENT ON THE MANAGEMENT'S
REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the financial statements.

Mark Philip Beer
Statsautoriseret revisor
State Authorised Public Accountant



Ledelsesberetning ‘
Management's Review

Vaesentligste aktiviteter
Kommanditselskabets vaesentligste aktiviteter er
drift og udlejning af investeringsejendomme.

Udvikling i aktiviteter og skonomiske
forhold

Ejendommene har i hele regnskabsdret 2013
veeret fuldt udlejet.

Resultatet for 2013 er negativt pdvirket af
dagsveerdiregulering af ejendomme og geeld pa
tkr. 2.181 ekskl. valutakursregulering

Ejendommens regnskabsmaessige veerdi er faldet
med tkr. 970 og prioritetsgaelden er faldet med
tkr. 752 i 2013, som fglge af valutakursregulering
til balancedagens kurs. Nettoeffekten, tab tkr. 218
er indregnet i resultatopggrelsen.

Ejendommen forventes fortsat at veere fuldt
udlejet, og der forventes for regnskabsdret 2014
et positivt resultat.

Der henvises til note 1 for ledelsens vurdering af
vaesentlige regnskabsmaessige sk@n og vurdering.

Betydningsfulde handelser, indtruffet efter
regnskabsdrets afslutning

Der er ikke efter regnskabsdrets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The activities of the limited partnership is to own
and let out real property.

Development in activities and financial
position

During the entire financial year 2013, the
properties has been fully let.

The net profit for 2013 is negativley affected by
fair value impairment of the property and debt of
DKK 2,181k, Excluding foreign exchange
adjustment.

In addition, the property carrying amount is
decreased by DKK 970k and the mortgage debt
is decreased by DKK 752k in 2013 as a
consequence of foreign exchange adjustment at
the closing exchange rate. The net effect, loss
DKK 218k, is recognised in the Income
Statement.

It is expected that the properties remains fully
let and generates positive results for the 2014
financial year.

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

Significant events after the end of the
financial year

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



Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for K/S Boldmere Road for 2013 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen  indregnes ligeledes alle
omkostninger,  herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, ndr det er sand-
synligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan mdles palideligt.

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan males
pélideligt.

Ved fgrste indregning madles aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
drsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede p& balancedagen.

Resultatopggrelsen

Generelt

Huslejeindtaegter og omkostninger er periodiseret
sdledes, at de daekker perioden frem til regnskabs-
drets udlgb. Opkreevede bidrag til deekning af
varme indgér ikke i huslejeindtaegter.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter
omkostninger til ejendommen og administration.

The annual report of K/S Boldmere Road for 2013
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and
measurement

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits 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 likely that future economic benefits will
flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

The recognition and measurement takes into
account predictable losses and risks arising before
the year-end reporting and which prove or
disprove matters that existed at the balance sheet
date.

Income Statement

General

Rental income and expenses have been accrued
to cover the period up to the end of the financial
year. Payments charged to cover heating are not
included in rental income.

Other external costs
Other external costs comprise expenses for the
property and for administration.



Anvendt regnskabspraksis ‘
Accounting Policies

Dagsveerdiregulering af
investeringsejendomme

Veerdiregulering af investeringsejendomme ind-
regnes i resultatopggrelsen. Forbedringer tillaegges
den regnskabsmaessige veerdi pd investerings-
aktiverne og udgangspunktet for 3rets vaerdi-
reguleringer er dagsveerdi primo med tilleg af
forbedringer.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser. Finansielle indteegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.

Skat
Selskabet er ikke et selvstaendigt skattesubjekt, og
regnskabet omfatter sdledes ikke skat af

selskabets driftsresultat.

Value adjustment of investments properties

The value adjustment of investments properties is
recognised in the income statement. Improve-
ments are added to the carrying amount of the
investment assets and the basis for the value
adjustments of the year is the fair value at
beginning of the year with addition of
improvements.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial assets,
debt and transactions in foreign currencies,
amortisation of financial assets and liabilities.
Financial income and expenses are recognised in
the income statement by the amounts that relate
to the financial year.

Tax

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



Anvendt regnskabspraksis

Accounting Policies

Balancen

Materielle anlaegsaktiver
Investeringsejendomme madles til dagsveerdi
svarende til ejendommenes  handelsvaerdi.
Veaerdireguleringer indregnes i resultatopggrelsen,
hvor positive nettoreguleringer, efter
tilleeg/fradrag af veerdireguleringer pd geeld,
bindes/vises pa egenkapitalen under “Reserve for
dagsvaerdi pad investeringsaktiver”.

Dagsveerdien fastlaegges ved anvendelse af en
ekstern vurdering foretaget af en sagkyndig
vurderingsmand eller alternativt baseret pd en
anerkendt veerdianszettelsesmetode, baseret pa
en afkastbaseret model.

Ved anvendelsen af en afkastbaseret model

opggres veerdien pa basis af
investeringsejendommens  driftsafkast og et
individuelt fastsat forrentningskrav.

Efterfalgende omkostninger tillaegges anskaf-

felsessummen pd investeringsejendommene, nar
det er sandsynligt, at afholdelsen vil medfgre
fremtidige gkonomiske fordele for virksomheden.
Andre omkostninger til reparation og vedligehold-
else indregnes i resultatopggrelsen ved afhold-
elsen.

Fortjeneste eller tab ved afhaendelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopggrelsen.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket sesedvanligvis svarer til nominel veerdi.
Veaerdien reduceres med nedskrivning til imade-
gdelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestdender.

10

Balance Sheet

Tangible fixed assets

Investment properties are measured at fair value
equal to the market value of the properties. Value
adjustments are recognised in the income
statement, where positive net adjustments, after
addition/deduction of value adjustments of debt,
are tied/disclosed in equity under "Reserve for fair
value of investment assets".

The fair value is determined by using an external
valuation performed by a valuation expert or
alternatively, based on an accepted valuation
method, based on a yield-based model.

When using a yield-based model, the value is
calculated on the basis of the investment
property's return from operations and an
individually fixed requirement for interest.

Subsequent costs are recorded under acquisition
costs of investment properties, if it is probable
that the company will gain an economic benefit
from them. The costs for repairs and current
maintenance are recognized in the income
statement as incurred.

Profit or loss on disposal of tangible fixed assets
is stated at the difference between selling price
less selling costs and the carrying amount at the
time of sale. Profits or losses are recognised in
the income statement.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.

Cash and cash equivalents
The liquid assets include bank balances.
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Gaeldsforpligtelser

Geeld til kreditinstitutter indregnes til kostprisen p&
optagelsestidspunktet. Efterfglgende opggres geeld
til  kreditinstitutter ~ vedrgrende investerings-
ejendommen  til  dagsveerdi.  Andring i
dagsveerdien indregnes i resultatopggrelsen.

Geeld i gvrigt médles til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pd betalingsdagen indregnes i resultat-
opggrelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestramme, indregnes urealiserede
vaerdireguleringer direkte pd egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
gxldens opstden indregnes i resultatopgarelsen
under finansielle indtaegter og omkostninger.

11

Liabilities

Loans from credit institutions are recognised
initially at cost at the date of raising the loan.
Subsequently, the loans from credit institutions
concerning investment properties are measured
at fair value. The change in fair value is
recognised in the income statemen.

Other liabilities are measured at amortised cost
usually equal to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the equity.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled on
the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable is
recognised in the income statement as financial
income or expenses.



Resultatopggrelse 1. januar - 31. december

Income Statement 1 January - 31 December

Note 2013 2012
DKK DKK

Bruttofortjeneste............coomiiii i 2.541.909 2.703.094
Gross Profit
Regulering til dagsvaerdi, netto......cccooeeviviiiiiiii e, 2 -2.398.997 -1.181.692
Net valuation gains
Resultat fgr finansielle poster.............cccooovviiiiiiiicieeeees 142,912 1.521.402
Profit before financial income and expenses
Andre finansielle indtaagter...........eeeei i 3 16.712 15.130
Other financial income
Andre finansielle omKoStNINGEr........covvuiiiiiii e, 4 -2.274.695 -2.392.211
Other financial expenses
Aretsresultat...............cccceceviviiiicici e -2.115.071 -855.679
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
OVerfart resultat. ... -2.115.071 -855.679
Accumulated profit
Talt.... e -2.115.071 -855.679
Total

12



Balance 31. december

Balance Sheet 31 December

Aktiver Note 2013
Assets DKK
Grunde 0g bYgniNger........coviiiviiiiiiri s e 36.123.977
Land and buildings

Materielle anlaegsaktiver...............ccciiiiiiinc s 5 36.123.977
Tangible fixed assets

Anlaagsaktiver...........cccooiii i, 36.123.977
Fixed Assets

Andre tilgodehavender.........c.iiiiiiiin s 5.473
Other receivables

Tilgodehavender................coooimiiii i 5.473

Accounts receivable

LIKVIdEr.......o 2.263.786

Cash and cash equivalents

Omsaetningsaktiver................ccccceei i 2.269.259
Current Assets

AKEIVEL...... oo 38.393.236
Assets
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2012
DKK

36.984.601

36.984.601

36.984.601

21.603

21.603

1.777.723

1.799.326

38.783.927



Balance 31. december

Balance Sheet 31 December

Passiver Note 2013 2012
Equity and liabilities DKK DKK
Indskud kommanditiSter........cvvivviiiiiiii e 12.471.990 11.818.006
Share capital

Overfagrt resultat........coeiiiiiii -14.907.231 -12.792.160
Retained profit

Egenkapital...............ooo i 6 -2.435.241 -974.154
Equity

Geeld til kreditinstitutter......ooocvvv i, 7 33.481.906 32.318.148
Bank debt

Langfristede gaeldsforpligtelser...................ooooimiiiin 33.481.906 32.318.148

Long-term liabilities

Kortfristet del af langfristet gaeld..........ccooveviiiiiiiiiiie, 7 6.169.177 6.178.102
Short-term portion of long-term liabilities

ANAEN GBI, ..o 1.177.394 1.261.831
Other liabilities

Kortfristede gaeldsforpligtelser................ccoooiiiiiiiinnnnn, 7.346.571 7.439.933

Current liabilities

Gaeldsforpligtelser............cccooviiiiiiiiiicii e 40.828.477 39.758.081
Liabilities
PaSSIVEN ..... .o e e 38.393.236 38.783.927

Equity and Liabilites

Eventualposter mv. 8
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser 9

Charges and securities
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Oplysning om usikkerhed ved indregning og maling

Information on uncertainty with respect to recognition and measurement

Ved udarbejdelse af arsrapporten foretager
ledelsen en reekke regnskabsmeaessige
vurderinger og skgn for indregning og
veerdiansaettelse af selskabets aktiver og
forpligtelser. Den negative udvikling pd
finans- og ejendomsmarkederne medfarer,
at der fortsat er stgrre end normal
usikkerhed knyttet til veerdianseettelse af
aktiver og forpligtigelser.

I forbindelse med madling og indregning af
selskabets langfristede gaeld til dagsvaerdi,
er visse forudszetninger og skgn i
dagsveerdiberegningen eendret, for at give
en mere korrekt dagsvaerdi, hvilket har gget
den langfristede gaeld med TDKK 2.290.
Effekten heraf er indregnet i
resultatopggrelsen for 2013 og pavirker
drets resultat negativt med TDKK 2.290.

Vaerdiansaettelse af ejendomme
Afkastet for ejendommene er beregnet til
7,75%, og baseret pd vurdering modtaget
fra GVA Grimley Ltd.

Det er ledelsens og administrators skgn, at
den fastsatte dagsveerdi for ejendommene
er udtryk for det geeldende markedsniveau.

/Endring i de forudseetninger, der primaert
er lagt til grund ved veerdiansaettelse af
ejendommene, vil have en direkte
indflydelse ~ pd  veerdiansaettelsen  af
ejendommene. Der henvises til
fglsomhedsanalysen i anleegsnoten.

Til selskabets aktivitet er der knyttet en
raekke risikofaktorer, hvoraf de vaesentligste
er opggrelse af ejendommenes dagsveerdi
og finansielle risici, som generelt er pavirket
af den usikkerhed, der er pd ejendoms- og
finansmarkederne.
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During the preparation of the Financial
Statements, Management makes a number
of accounting estimates to valuate and
factor in the Company’s assets and
liabilities. The negative development of the
financial market and the real estate market
implies that the uncertainty related to
valuation of assets and liabilities continues
to be greater than normally.

In relation to measurement and recognition
of the Company's long-term debt at fair
value, certain assumptions and estimates in
the computation of fair value have altered in
order to provide a more accurate fair value
which increased the long-term debt with
DKK 2,290k. The result hereof is recognised
in the income statement for 2013 and has a
negative influence on result for the year
with DKK 2,290k.

Property valuation

The return of the properties is calculated to
7,75%, and based on assessments recived
from GVA Grimley Ltd.

Management estimates that the fixed fair
value of the properties is an expression of
the current market level.

A change of preconditions primarily forming
the basis at the valuation of the properties
will have direct influence on the valuation of
the properties. Reference is made to the
sensitivity analysis of the fair value of the
property in the property note.

The Company’s activity is subject to a
number of risk factors, the most material of
which are a statement of the properties fair
value and financial risks which are generally
affected by the increased uncertainty
relating to the properties and financial
markets.



Eftersom det er vanskeligt at forudse de
faktuelle ejendoms- og markedsforhold over
en drreekke, md det forventes, at den
faktiske drift i en eller flere henseender vil
forlgbe anderledes i sdvel positiv som
negativ retning, end forudsat i forbindelse
med malingen af ejendommenes dagsveerdi.

Usikkerhed ved going concern

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

Der er ikke modtaget indikationer pd, at
bankerne vil opsige l&nene. Ledelsen
forventer derfor, at den nuveerende
I&nefinansiering vil fortseette pd uzendrede
vilkar.

Selskabets egenkapital er negativ pr. 31.
december 2013. Selskabets fortsatte drift er
afhaengig af investorernes mulighed for at
honorere indbetalingsforpligtigelser i takt
med forfald samt en reetablering af
egenkapitalen via fremtidige overskud.

Selskabets 18n i Glitnir udlgb den 31.
oktober 2012. En forleengelse eller
refinansiering af l&neaftalen samt
investorindbetalinger er en forudsazetning for
selskabets forsatte drift. Det er ledelsens og
administrators forventning, at |&neaftalen
forleenges pad tilsvarende vilkdr som det
nuverende 18n, og at selskabet kan
fortsaette driften i 2014.

For at sikre likviditetsberedskabet og cash

flow forventes en investorindbetaling i 2014
pd TDKK 508.
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As jt is difficult to predict the actual
properties and market conditions over a
number of years, it must be expected that
the actual operation will in one or more
respects proceed differently, both positively
and negatively, from what is presupposed at
the measurement of the fair value of the
properties.

Uncertainty with respect to going
concern

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.

There have been no indications of
premature termination from the Company s
existing 1st and 2nd mortgage lenders.
Management expects that the loan
agreement will be continued on terms
unchanged untill renegotiation.

The Company's equity is negative as at 31
December 2013. The Company's continued
operation depends on the ability of the
investors of meeting their payment
obligations in due time and the re-
establishment of the Company's equity by
means of future surplus.

The Company’s 2nd mortgage loan must be
renegotiated. A continuation of the loan
agreement or refinancing of the loan is a
precondition for the continued operation of
the Company. Management expects that the
loan agreement will be continued on terms
similar to the existing loan, and that the
company will be able to continue operations
in 2014.

Investor payments for 2014 in the order of
DKK 508k are a precondition for the
continued operation of the Company.



Noter
Note:

2013 2012
DKK DKK
2 Regulering til dagsvaerdi, netto
Net valuation gains
Dagsveerdiregulering af investeringsejendomme...........cooovvveeenes 109.026 -1.409.526
Fair value adjustment of investment properties

Dagsveerdiregulering af gaeld vedrgrende

iNVesteringSeJenNdOMME. ......ccuuruuerieeeeeeerenae s e e e eeeeeenna e e e eeeeeees -2.290.414 0
Fair value adjustment of debt, investment properti

Valutakursreguleringer af ejendomme........cccccviviiiiiieniniennncennnn, -969.647 1.058.626
Foreign exchange adjustment of properties

Valutakursregulering af gaeld..........ccooviiiiiiiiicii e 752.038 -830.792

Foreign exchange adjustment of debt

-2.398.997 -1.181.692

3 Andre finansielle indtaegter

Other financial income

Valutakursregulering, @VHge.....cc..eueeirieeieeeeieee e e 0 13.193
Foreign exchange adjustment, other
Renteindtaagter i gvrigt......coovvevii i, 16.712 1.937

Other interest income

16.712 15.130

4 Andre finansielle omkostninger

Other financial expenses
Renteomkostninger i @vrigt.......cccoovvieeiiniiiinsnrers e 2.274.695 2.392.211

Other interest expenses

2.274.695 2.392.211
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5 Investeringsejendomme

Investment properties
Grunde og
bygninger
Land and buildings
Kostpris 1. januar 2013......cciiiiiiiiiiin i s 54.590.762
Cost 1 January 2013
Kostpris 31. december 2013.............ccccoi i 54.590.762
Cost 31 December 2013
Veerdireguleringer til dagsvaerdi 1. januar 2013........ccooiiiiiiiiiiiiii e -10.304.446
Value adjustment of fair value 1 January 2013
Rrets Vaerdir@QUIEINGEL........cci ettt st st re e -109.023
Value adjustments of the year
Vaerdireguleringer til dagsveerdi 31. december 2013..................cccceeenne -10.413.469
Value adjustment of fair value 31 December 2013
Valutakursregulering, netto 1. januar 2013........cccciiiiiiiniiiirin s -7.083.669
Foreign exchange adjustment net, at 1 January 2013
Rrets reguIEMNG, NELO.......ccviveeeeteeiteesteteseete st be st ebe e be e be e bese st esesaeseseebesnanes -969.647
Adjustment for the year, net
Valutakursregulering, netto 31. december 2013...................ccoiiiviieenns -8.053.316
Foreign exchange adjustment net, at 31 December 2013
Regnskabsmaessig vaerdi 31. december 2013................ccciiiiiiineenenn, 36.123.977

Carrying amount at 31 December 2013

Nedenstdende oversigt angiver det anvendte afkastkrav og pdvirkningen pad ejendommens
dagsveerdi ved aendringer i afkastkravet pd henholdsvis +0,5% og -0,5%, hvor gvrige faktorer i

dagsveerdiberegningen er uzendret.
The below survey shows the required rate of return applied and the effect on the fair value of the property in case of changes to the

required rate of return of +0,5% and -0,5%, respectively, when other factors of the fair value calculation are unchanged.

2013 2012

Anvendt afkastkrav i %0.......ccvvviiiiiiiniieeiin 7,75 7,75
Rate of return applied

Regulering af ejendommens dagsveerdi pr. 31. december 2013 som fglge af aendring af

anvendt afkastkrav:
Fair value adjustment of the property at 31 December 2013 due to change of required rate of return applied:

+0,5% -2.219
-0,5% 2.525
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6 Egenkapital

Equity
Indskud /
regulering af
1/1-13 stamkapital Arets resultat 31/12-13
DKK DKK DKK DKK
1 January 2013 Contribution  Profit distribution 31 December 2013
Kommanditkapital.........cccecevees 19.400.000 0 0 19.400.000
Share capital
Heraf ikke indbetalt.................. -7.845.013 650.000 0 -7.195.013
Capital not paid in
Indbetalt udtradte investorer..... 263.019 3.984 0 267.003
Payment resigned investors
Indskud kommanditister...... 11.818.006 653.984 0 12.471.990
Share capital
Overfart resultat............cooeueees -12.792.160 0 -2.115.071  -14.907.231
Retained profit
] | -974.154 653.984 -2.115.071 -2.435.241

Der er udstedt 194 andele af DKK 100.000.
194 shares of DKK 100.000.

Den eneste fuldt ansvarlige deltager i selskabet er selskabets komplementar ApS Boldmere
Road Komplementar der som komplementar hzefter direkte og ubegraenset for alle selskabets

forpligtelser med hele sin formue.
The only fully liable participant in the Company is the Company's general partner ApS Boldmere Road Komplementar , who as the
general partner is directly and unlimited liable for all liabilties of the Company with its entire capital.

19



Noter
Note:

2013 2012
DKK DKK
7 Langfristede gaeldsforpligtelser

Long-term liabilities
Afdrag, der forfalder inden for 1 38r, er opfart under kortfristede
forpligtelser. @vrige forpligtelser er indregnet under langfristede
forpligtelser.
Payments due within 1 year are recognised as short-term debt. Other debt is recognised
as long-term debt.
Forpligtelserne forfalder efter nedenstdende orden:
The debt falls due for payment as specified below:
T R TT T SPR 0 0
After 5 years
MENIEM 1 0g 5 8Fuvvrieeiiiiiieeeiiireee e s ssirre e s s sssree e s s saree e s e ssre e e s s nanees 31.191.492 32.318.148
Between 1 and 5 years
Langfristetdel..............ooo e 31.191.492 32.318.148
Long-term part
INAENTOr 1 Fuveiiiiieiiiee et snn e 6.169.177 6.178.102
Within 1 year
Regulering til kontantvaerdi, netto 1. januar 2013...................... 0 0
Adjustment to cash value, net, at 1 January 2013
Arets regulering, NEHO.......viveeeereireeseeee e seesrese st s e sresresrens 2.290.414 0
Adjustment for the year, net
Regulering til kontantvaerdi, netto 31. december 2013.... 2.290.414 0
Adjustment to cash value, net, at 31 December 2013
Regnskabsmaessig vaerdi 31. december 2013.................... 39.651.083 38.496.250

Carrying amount at 31 December 2013

I forbindelse med méling og indregning af selskabets langfristede geeld til dagsveerdi pr. 31.
december 2013, er visse forudsesetninger og skgn i dagsvaerdiberegningen aendret, for at give
en mere korrekt dagsveerdi, hvilket har @get den langfristede geeld med TDKK 2.290. Effekten
heraf er indregnet i resultatopggrelsen for 2013 via "Regulering til dagsveerdi, netto -
dagsveerdiregulering af gaeld".

Safremt der sker indfrielse af ovenstdende geeld pr. 31. december 2012 fgr udlgb af laneaftale,
har l&ngiver ret til fartidsindfrielsesomkostninger, som ikke er indregnet i ovenstdende
dagsveerdi af geelden pr. 31. december 2012 og er estimeret til TDKK 3.732.

In relation to measurement and recognition of the Company’s long-term debt to fair value as at 31 December 2013, certain
assumptions and estimates in the computation of fair value have altered in order to provide a more accurate fair value which
increased long-term debt with DKK 2,290k. The result hereof is recognised in the income statement for 2013 via “Adjustment to fair
value, net — fair value adjustment of debt”.

If repayment is made of the above debt as at 31 December 2012 before expiry of the loan agreement, the lender is entitled to early

cost payable on redemption which is not recognised in the above fair value of the debt as at 31 December 2012 and which is
estimated at DKK 3,732k.
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8 Eventualposter mv.

Contingencies etc.

Kontraktlige forpligtelser

Kommanditselskabet har indgdet selskabsadministrationsaftale med Kristensen Management
A/S, der tidligst kan ophgre pr. 31. december 2014. Honoraret i opsigelsesperioden udggr
TDKK 143.

Contractual obligations
The limited partnership has entered into a company administration agreement with Kristensen Management A/S which
can at the earliest be cancelled at 31 December 2014. The fee in the period of notice is DKK 143k.

9 Pantsaetninger og sikkerhedsstillelser
Charges and securities
Til sikkerhed for prioritetsgeeld pd TDKK 39.651 er der ved ejerpantebrev givet pant i grund
og bygning, hvis regnskabsmaessige vaerdi pr. 31. december 2013 udgar i alt TDKK 36.124,
samt transport i lejeindteegter.
Herudover har 2. prioriteten sikkerhed i kommanditisternes resthzeftelse samt transport i

likvide beholdninger samt forsikringssummer.

As security for mortgage loans of DKK 39,651k mortgage has been granted through mortgage deed registered to the
mortgagor in land and building, the carrying amount of which at 31 December 2013 amounts to DKK 36,124k as well
as transfer in rental income.

Moreover, the 2nd mortgage has security in the remaining liability of the limited partners and assignment of cash
funds.
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