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Ledelsespategning

Statement by the Board of Directors and the Executive Roard

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Mikkelborg
Park Holding ApS for regnskabsaret 1. januar -
31. december 2016,

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse. at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 26. april 2017
Copenhagen, 26 April 2017
Direktion:/Executive Board

Mikkelborg Park Holding ApS
Arsrapport 2016

Annual report 2016

Today. the Board of Directors and the
Executive Board have discussed and approved
the annual report of Mikkelborg Park Holding
ADS for the financial year 1 January - 31
December 2016.

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 of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.




Mikkelborg Park Holding ApS

Arsrapport 2016
Annual report 2016

EY

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Mikkelborg Park Holding ApS

Konklusion

Vi har revideret arsregnskabet for Mikkelborg
Park Holding ApS for regnskabsaret 1. januar -
31. december 2016, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de

yderligere krav, der er gaeldende i Danmark, lige-

som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholders of Mikkelborg Park
Holding ApS

Opinion

We have audited the financial statements of
Mikkelborg Park Holding ApS for the financial
year 1 January - 31 December 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are 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 of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International 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 rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities 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.
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Den uafheengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej grad
af sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gzeldende i Danmark, altid vil afdakke
vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstem-

melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i

Danmark, foretager vi faglige vurderinger og op-

retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og

egnet til at danne grundlag for vores konklu-

sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Mikkelborg Park Holding ApS

Arsrapport 2016
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In preparing the financial statements,
Management 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 preparing the
financial statements unless Management 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

QOur 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 the 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 skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate 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, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne

udforme revisionshandlinger, der er passen-

de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lngere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Mikkelborg Park Holding ApS

Arsrapport 2016
Annual report 2016

Obtain an understanding of internal control
relevant to the audit 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 Company's internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is 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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden méade synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 26. april 2017
Copenhagen, 26 April 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR: 0700228

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant

Kaare Kristensen Lendorf ™

statsaut. revisor
State Authorised Public Accountant
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Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review,
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., bV!Address, Postal code, City

CVR-nr./cvR no.
Stiftet/established

Hjemstedskommune/registered office
RegﬂSKE]bSér.’Financial year

Bestyrelse/scard of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets formal er at eje og besidde

kapitalandele i selskaber, at drive virksomhed
ved keb og salg af fast ejendom, administration
og forvaltning af fast ejendom samt anden

beslagtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2016 udvi-
ser et overskud pad 12.744.707 kr. mod
1.450.746 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en egen-

kapital pd 42.585.181 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for

virksomhedens finansielle stilling.
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Mikkelborg Park Holding ApS
Dirch Passers Allé 76, 2000 Frederiksberg

15678402

1. december 1991/1 pecember 1591
Frederiksberg

1. januar - 31. december/1 January - 31 December

Per Johan Bergman
Johan Anders Lundkvist
Stefan Leif Albinsson

Stefan Leif Albinsson

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Business review

The Company's main activities comprise
investment in enterprises, which invests in
investment properties, and other related
activities.

Financial review

The income statement for 2016 shows a profit
of DKK 12,744,707 against DKK 1,450,746 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 42,585,181.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Andre eksterne omkostninger

Other external expenses

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfort resultat
Retained earnings

Mikkelborg Park Holding ApS

Arsrapport 2016
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2016 2015
-12.500 -8.250
12.661.547 3.346.907
-698.700 -1.887.911
11.950.347 1.450.746
794.360 0]
12.744.707 1.450.746
12.744.707 1.450.746
12.744.707 1.450.746
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Finansielle anlaagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlagsaktiveri alt
Total fixed assets

Omseatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende sambeskatningsbidrag
Receivables from joint taxation

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Mikkelborg Park Holding ApS
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2016 2015
41.820.321 41.158.774
41.820.321 41.158.774
41.820.321 41.158.774

791.868 0
2.492 0
794.360 0]
794.360 0
42.614.681 41.158.774
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

3 Anpartskapital
Share capital
Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Geldsforpligtelser
Liabilities
Kortfristede gzldsforpligtelser
Current liabilities
Geeld til tilknyttede virksomheder
Payables to group enterprises
Anden geld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting pelicies

4 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

5 Nertstdende parter
Related parties
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2016 2015
302.000 301.000
15.060.763 0
27.222.418 14.477.711
42.585.181 14.778.711
0 26.363.063

29.500 17.000
29.500 26.380.063
29.500 26.380.063
42.614.681 41.158.774
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Overkurs ved

emission
Anpartskapital Share premium  Overfgrt resultat | alt

DKK Share capital account Retained earnings Total
Egenkapital 1. januar 2016 301.000 0 14.477.711 14.778.711
Equity at 1 January 2016
Kapitalforhgjelse 1.000 15.060.763 0 15.061.763
Capital increase
Overfert, jf. resultatdisponering 0 0 12.744.707 12.744.707
Transfer, see "Appropriation of profit"
Egenkapital

31. december 2016 302.000 15.060.763 27.222.418 42.585.181

Equity at 31 December 2016

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Mikkelborg Park Holding ApS
for 2016 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser for
klasse C.

Zndring i anvendt regnskabspraksis

Kapitalandele i dattervirksomheder og
associerede virksomheder maéles til kostpris.
Hvis der er indikation pad nedskrivningsbehov,
foretages nedskrivningstest. Hvor den
regnskabsmaessige vaerdi overstiger
genindvindingsveerdien, nedskrives til denne
lavere vaerdi. Tidligere blev disse kapitalandele
malt ved ferste indregning til kostpris og
efterfelgende til den forholdsmaessige andel af
virksomhedernes indre vaerdi opgjort efter
modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af resterende veerdi af
positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Den ovenstdende a&ndring af anvendt praksis
har ikke haft nogen effekt pa vaerdiansattelsen
af kapitalandele i dattervirksomheder og
associerede idet, kostprisen overstiger
gendindvindingsveardien, hvorfor kapitalandele i
dattervirksomheder og associerede nedskrives
til indre vaerdi.

Bortset fra ovenstaende andringer er arsregn-
skabet aflagt efter samme regnskabspraksis
som sidste ar.

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-

vitet, der er afholdt i arets Igh, herunder omkost-

ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser p& opera-
tionelle leasingkontrakter m.v.

Mikkelborg Park Holding ApS
Arsrapport 2016

Annual report 2016

The annual report of Mikkelborg Park Holding
ApS for 2016 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

Changes in accounting policies

Investments in subsidiaries and associates are
measured at cost, which includes the cost of
acquisition calculated at fair value plus direct
costs of acquisition. If there is evidence of
impairment, an impairment test is conducted.
Where the carrying amount exceeds the
recoverable amount, a write-down is made to
such lower value. Previously, the were
measured measured at cost and subsequently
at the proportionate share of the entities' net
asset values calculated in accordance with the
parent company's accounting policies minus or
plus any residual value of positive or negative
goodwill calculated in accordance with the
purchase method of accounting.

The Policy changes above did not have any
effect at measurement on investments in
subsidiaries and associates since cost exceeds
recoverable amount for which reason
investments in subsidiaries and associates
writes down to net asset value.

The accounting policies used in the preparation
of the financial statements are otherwise
consistent with those of last year.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtaegter af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytte fra kapital-

andele i dattervirksomheder og associerede virk-

somheder. Udbytteudlodninger, der enten over-
stiger arets resultat, eller hvor den regnskabs-
maessige vaerdi af kapitalandele overstiger de
konsoliderede regnskabsmassige vardier af
nettoaktiverne i dattervirksomheden, vil vaere
en indikator pa veerdiforringelse og vil afkrave,
at der foretages en nedskrivningstest.

Finansielle indtzgter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindteegter og -omkostninger samt til-
laeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som folge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedsaettelse af eget skattemasssigt overskud.

Mikkelborg Park Holding ApS

Arsrapport 2016
Annual report 2016

Income from investments in group entities

The item includes dividends from investments in
subsidiaries and associates. Dividend
distributions that either exceed the profit for
the year or where the carrying amount of the
investments exceeds the consolidated carrying
amounts of the subsidiary's net assets will
indicate impairment for which reason an
impairment test will have to be conducted.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish subsidiaries. Subsidiaries are included in
the joint taxation arrangement from the date at
which they are included in the consolidated
financial statements and up to the date when
they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use the tax
losses to reduce their own taxable income.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Arets skat, der bestar af drets aktuelle selskabs-
skat, arets sambeskatningsbidrag og andring i
udskudt skat - herunder som felge af andring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Balancen

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males

udskudt skat pa grundlag af den af ledelsen plan-

lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte

skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i
resultatopgerelsen.

Mikkelborg Park Holding ApS

Arsrapport 2016
Annual report 2016

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement,
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geldsforpligtelser

@vrige geeldsforpligtelser males til
nettorealisationsvardien.

Finansielle anlagsaktiver
Investments

DKK

Mikkelborg Park Holding ApS
Arsrapport 2016

Annual report 2016

Liabilities
Other liabilities are measured at net realisable
value.

Kapitalandele i
tilknyttede
virksomheder
Investments in
group enterprises

Kostpris 1. januar 2016 57.363.463
Cost at 1 January 2016 e
Kostpris 31. december 2016 57.363.463
Cost at 31 December 2016 —_—
Verdireguleringer 1. januar 2016 -16.204.689
Value adjustments at 1 January 2016
Modtaget udbytte -12.000.000
Dividend received
Tilbagefersel af nedskrivninger tidligere ar 12.661.547
Reversal of prior year impairment losses T T —
Vardireguleringer 31. december 2016 -15.543.142
Value adjustments at 31 December 2016 E—e——————
Regnskabsmaessig vaerdi 31. december 2016 41.820.321
Carrying amount at 31 December 2016
DKK 2016 2015
Anpartskapital
Share capital
Anpartskapitalen er fordelt saledes:
Analysis of the share capital:
Anparter, 302.000 stk. a nom. 1,00 kr. 302.000 301.000
302,000 shares of DKK 1,00 nominal value each
302.000 301.000

Anpartskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2016 2015 2014 2013 2012
Saldo primo 301.000 301.000 301.000 301.000 301.000
Opening balance
Kapitalforhojelse 1.000 0 0 0 0
Capital increase

302.000 301.000 301.000 301.000 301.000
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som As management company, the Company is
administrationsvirksomhed sambeskattet med jointly taxed with other Danish group entities
ovrige danske dattervirksomheder og hafter and is jointly and severally with other jointly
solidarisk med gvrige sambeskattede selskaber taxed group entities for payment of income

for betaling af selskabsskat fra og med taxes for income year 2013 onwards as well as
indkomstaret 2013 samt for kildeskat pa renter, withholding taxes on interest, royalties and
royalties og udbytter, som forfalder til betaling dividends falling due for payment on or after 1
den 1.juli 2016 eller senere. July 2012.

Nartstaende parter
Related parties

Mikkelborg Park Holding ApS' naertstaende parter omfatter falgende:
Mikkelborg Park Holding ApS' related parties comprise the following:

Bestemmende indflydelse

Parties exercising control

Grundlag for

Neartstaende part Bopzl/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Niam VI Denmark Holding 1 AB Stockholm, Sverige Kapitalbesiddelse

Niam VI Denmark Holding 1 AB Stockholm, Sweden Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Niam VI Denmark Holding AB Sverige www.niam.se
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