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Statement by the Board of Directors

Today, the Management has discussed and approved the annual report  of  PMM Global I K/ S for the

financial year 1 October 2018 - 30 September 2019.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements

give a t rue and fair view of the f inancial posit ion of the Group and the Company at  30 September

2019 and of  the results of the Group's and the Company's operat ions and of  the consolidated cash

flows for the f inancial year 1 October 2018 - 30 September 2019.

Further, in our opinion, the Management 's review gives a fair review of the development in the

Group's and the Company's operat ions and f inancial matters and the results of the Group's and the

Company's operat ions and f inancial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Hellerup, 16 December 2019

Management, Komplementarselskab BMK 1 ApS::

Mads Rude Kresten Juelner
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Independent auditor's report

To the limited partners of PMM Global I K/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements

of  PMM Global I K/ S for the f inancial year 1 October 2018 - 30 September 2019,  which comprise

income statement, balance sheet, statement of  changes in equity and notes, including account ing

policies, for the Group and the Parent Company, and a consolidated cash f low statement. The

consolidated f inancial statements and the parent company f inancial statements are prepared in

accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements

give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  30

September 2019, and of the results of the Group's and Parent Company's operat ions as well as the

consolidated cash f lows for the f inancial year 1 October 2018 - 30 September 2019 in accordance

with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated

financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to

as "the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have

obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent

company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or

error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the

Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of account ing in preparing the f inancial statements

unless Management either intends to liquidate the Group or the Parent Company or to cease

operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free f rom 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of the f inancial

statements.
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Independent auditor's report

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

u Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom

error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the

override of internal control.

u 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 ef fect iveness of the Group's and the Parent Company's internal control.

u Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

u Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the

Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the

related disclosures in the f inancial statements or, if  such disclosures are inadequate, to modify

our opinion. Our conclusions are based on the audit  evidence obtained up to the date of our

auditor's report . However, future events or condit ions may cause the Group and the Parent

Company to cease to cont inue as a going concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

u Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or

business act ivit ies within the Group to express an opinion on the consolidated f inancial

statements. We are responsible for the direct ion, supervision and performance of the group

audit . We remain solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 f inancial 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 .
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Independent auditor's report

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's

review.

Copenhagen, 16 December 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Ole Karstensen Kaare K. Lendorf

State Authorised Public Accountant

mne16615

State Authorised Public Accountant

mne33819

5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
6V

CH
-F

O
PY

P-
1L

8K
Y-

68
W

W
0-

LT
M

D
H

-Z
ZV

7X



PMM Global I K/ S

Annual report  2018/ 19

Management's review

Company details

Name PMM Global I K/ S

Address, Postal code, City c/ o PATRIZIA Mult i Managers A/ S

Strandvejen 102 E, 4., 2900 Hellerup

CVR no. 29 31 60 58

Established 27 January 2006

Registered of f ice Hellerup

Financial year 1 October 2018 - 30 September 2019

Telephone +45 36 34 75 00

Management Mads Rude

Kresten Juelner

Auditors Ernst  & Young Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,

Denmark

Financial highlights for the Group

DKK'000 2018/ 19 2017/ 18 2016/ 17 2015/ 16 2014/ 15

Key figures

Net operat ing income from properties -70,945 41,869 122,152 146,399 161,278

Operat ing prof it/ loss 15,797 3,314 31,190 96,353 238,039

Net f inancials -8,126 -13,380 -3,262 9,836 224,148

Prof it/ loss before tax 7,671 -10,066 27,928 106,189 462,188

Profit/ loss for the year 7,671 -10,066 27,928 106,189 462,188

Fixed assets 0 55,817 321,412 910,159 1,754,795

Non-fixed assets 7,188 0 77,649 359,857 38,001

Total assets 7,188 55,817 399,061 1,270,016 1,792,796

Investments by limited partners 733,198 3,079,052 3,183,539 3,183,539 3,183,539

Equity 6,545 54,610 397,515 1,268,047 1,791,369
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Management´ s review

Business review

PMM Global I K/ S' business concept is investment in and management of indirect  investments in foreign

property via internat ional partners.

Financial review

The Fund is realizing its investments and all remaining assets are sold during 2018/ 19.

Operating activities

In the f inancial year 2018/19, the Group generated a posit ive operating profit  of DKK 15,797 thousand.

Profit  after foreign exchange adjustments and financial expenses was posit ive by DKK 7,671 thousand.

Financing

In the f inancial year, the investors in the Group have not made any capital injections (cash calls). The

investors have received exit distributions of DKK 56 million.

The limited partner´ s commit ted capital totaled DKK 3,571 million. Undrawn capital amounted to DKK

387,5 million. There is not assessed to be any risk in connect ion with payment of the undrawn commit-

ment.

Parent company

In the f inancial year 2018/19, the Parent Company generated a positive operating profit  of DKK 12,693

thousand. Profit  after foreign exchange adjustments, financial income and financial expenses was

positive by DKK 7,671thousand.

Investments

Note: the above mentioned percentages refer to PMM Global I K/ S´ ownership shares in each of the in-
vestments. The country /  region specificat ion refers to the locat ion of the assets.

10.7% 2.1%

HUCOF

USA

Realized

AvalonBay II

USA

Realized

UBS EVA

Europe

Realized

Alpha

Asia

Realized

Sparinvest

Property Fund

US K/ S 1

PMM Global I

K/ S

3.6%

10.0%

100%
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Management's review

Special risks

Operating risks

The Fund's most signif icant  operat ing risks are related to the development of the property market and

general economic risks. During the investment period, the Fund mit igated the risks by diversif ied

investments in the European, American and Asian markets

Financial risks

Apart  from liabilit ies relating to operat ing act ivit ies and trading act ivit ies, the Fund has no debt, and

investments are not  leveraged.

Foreign exchange risks

The Fund makes investments in foreign property investments in foreign currency. No hedging of

foreign currency risks on long-term investments is made. At  their own discret ion, the Fund’s investors

may decide to hedge the underlying risk on an investment.

Knowledge resources

The Fund makes investments based on an overall assessment of potent ial property investments using

a systemat ised select ion method involving external consultants, when necessary. When select ing

specif ic assets, the personal knowledge and competencies of the partners are decisive. Consequent ly,

the Fund has ensured strong alignment of  the partners through f inancial incent ives.

Environmental matters

The Fund's operat ions have no direct  environmental impact, but  the Fund intends to contribute to a

minimal environmental impact through its investment policy.

Research and development activities

During the f inancial year, the Fund had no research and development act ivit ies, and none are

expected in the coming f inancial year.

Events after the balance sheet date

No events materially affect ing the Group's and the Company's f inancial posit ion have occurred

subsequent to the f inancial year-end.

Outlook

After receiving the proceeds f rom Alpha's f inal asset sale in August 2019, PMM Global I sold it  shares

in Alpha in end-September 2019. As such, PMM Global I has fully divested its f inal investment.

Af ter expiry of the prolonged fund life at  January 27th 2020, the GP will init iate liquidat ion of the

fund which is expected to be completed three to six months thereafter.
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Income statement

Group Parent company

Note DKK'000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

Net operating income

from properties -70,945 41,869 -74,780 2,341

Fair value adjustment of

foreign investment

properties 87,065 -37,691 87,745 -3,054

Administrative expenses -323 -864 -272 524

Gross profit 15,797 3,314 12,693 -189

3 Staff costs 0 0 0 0

Profit/ loss before net

financials 15,797 3,314 12,693 -189

Prof it  f rom group

enterprises 0 0 2,841 -10,066

4 Financial income 1 8,601 1 4,225

5 Financial expenses -8,127 -21,981 -7,864 -4,036

Profit/ loss for the year 7,671 -10,066 7,671 -10,066
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Balance sheet

Group Parent company

Note DKK'000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

ASSETS

Fixed assets

6 Investments

Investments in

subsidiaries 0 0 1,456,036 1,453,194

Investments in foreign

property investments 0 55,817 0 54,852

0 55,817 1,456,036 1,508,046

Total fixed assets
0 55,817 1,456,036 1,508,046

Non-fixed assets

Cash 7,188 0 5,921 0

Total non-fixed assets 7,188 0 5,921 0

TOTAL ASSETS 7,188 55,817 1,461,957 1,508,046
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Balance sheet

Group Parent company

Note DKK'000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

EQUITY AND

LIABILITIES

Equity

7 Investments by limited

partners 733,198 3,079,052 733,198 3,079,052

Retained earnings -726,653 -3,024,442 -726,653 -3,024,442

Total equity 6,545 54,610 6,545 54,610

Liabilities other than

provisions

Non-current liabilities

other than provisions

Loan general partners

(mature 1 - 5 years) 252 252 126 126

252 252 126 126

Current liabilities other

than provisions

Bank debt 0 839 0 839

Payables to group

enterprises 0 0 1,454,957 1,452,354

Other payables 391 116 329 117

391 955 1,455,286 1,453,310

Total liabilities other

than provisions 643 1,207 1,455,412 1,453,436

TOTAL EQUITY AND

LIABILITIES 7,188 55,817 1,461,957 1,508,046

1 Account ing policies

2 Recognit ion and measurement uncertaint ies

8 Contractual obligat ions and cont ingencies, etc.

9 Related part ies
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Statement of changes in equity

Group

Note DKK'000

Investments by

limited partners

Retained

earnings Total

Equity at 1 October 2018 3,079,052 -3,024,442 54,610

Equity distributed during the period -55,736 0 -55,736

Transfer through appropriat ion of prof it 0 7,671 7,671

Other value adjustments of equity -2,290,118 2,290,118 0

Equity at 30 September 2019 733,198 -726,653 6,545

Parent company

Note DKK'000

Investments by

limited partners

Retained

earnings Total

Equity at 1 October 2018 3,079,052 -3,024,442 54,610

Equity distributed during the period -55,736 0 -55,736
10 Transfer, see "Appropriat ion of

prof it / loss" 0 7,671 7,671

Other value adjustments of equity -2,290,118 2,290,118 0

Equity at 30 September 2019 733,198 -726,653 6,545
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Cash flow statement

Group

Note DKK'000 2018/ 19 2017/ 18

Prof it / loss for the year 7,671 -10,066

Cash generated f rom operat ions (operat ing act ivit ies) 7,671 -10,066

Value adjustment of  property investments and loans -67,443 37,691

Unrealised exchange adjustments of property investments

and loans 8,015 21,866

Changes in receivables 391 43,259

Changes in current  liabilit ies -16 -302

Cash flows from operating activities -51,382 92,448

Disposal of  investments in property investments 115,145 207,660

Cash flows to investing activities 115,145 207,660

Exits to limited partners -46,967 -104,487

Dividend to limited partners -8,769 -230,849

Cash flows from financing activities -55,736 -335,336

Net cash flow 8,027 -35,228

Cash and cash equivalents at 1 October -839 34,389

Cash and cash equivalents at 30 September 7,188 -839
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies

The annual report  of  PMM Global I K/ S has been prepared in accordance with the provisions in the

Danish Financial Statements Act  applying to medium-sized reporting class C ent it ies with the

adjustments following the legal form and operat ing act ivit ies of the Fund.

The f igures regarding Sparinvest  Property Fund US K/ S 1 are included in the consolidated f inancial

statements for PMM Global I K/ S, why there is no requirement to submit  a stand-alone f inancial

statement for this ent ity. Instead of submit t ing a stand-alone f inancial statement for Sparinvest

Property Fund US K/ S 1, Management will submit  an exemption statement in accordance with sect ion

5(1) of  the Danish Financial Statement Act .

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  last  year.

Basis of recognition and measurement

All income in relation to the f inancial year is recognised in the income statement as earned. Negat ive

value adjustments in respect of investments in foreign property investments are also recognised in

the income statement.

Equally, costs incurred to generate the year's earnings are recognised in the income statement.

Assets are recognised in the balance sheet when it  is probable that  future economic benef its will f low

to the Fund and the value of  the asset can be reliably measured.

Liabilit ies are recognised in the balance sheet when an outf low of economic benefits f rom the Fund is

probable and when the liability can be reliably measured.

On init ial recognit ion, assets and liabilit ies are measured at  cost . Subsequent ly, assets and liabilit ies

are measured as described below. In recognising and measuring assets and liabilit ies, expected losses

and risks occurring prior to the presentat ion of the annual report  that  evidence condit ions exist ing at

the balance sheet date are taken into account.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

The consolidated f inancial statements comprise the Parent Company PMM Global I K/ S and

subsidiaries in which the Parent Company direct ly or indirect ly holds the majority of  the vot ing rights

or which it , through shareholding or in some other way, controls.

On consolidat ion, similar items are aggregated. Intra-group income and expenses, shareholdings,

dividends, balances and realised and unrealised gains on intra-group transact ions are eliminated.

The Parent Company's investments in consolidated subsidiaries are set  of f against  the Parent

Company's share of  the subsidiaries' equity value at the date when the subsidiary was acquired.
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Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Foreign currency translation

DKK is used as the funct ional currency. Transact ions denominated in other currencies than DKK are

considered t ransact ions denominated in foreign currencies.

On init ial recognit ion, investments in property investments are t ranslated to DKK at  the exchange

rates at  the t ransact ion date. Subsequent fair value adjustments of investments in property

investments are recognised in the income statement at the same historical exchange rate to the

ef fect  that  exchange rate adjustments do not affect  the operat ing prof it . Differences arising between

the exchange rate at  the balance sheet date and the historical exchange rate are recognised in the

income statement as f inancial items. Financial items are specif ied in the note regarding f inancial

income and expenses on investments in foreign property investments and other items.

Receivables, payables and other monetary items denominated in foreign currencies are t ranslated to

DKK at  the exchange rate or forward price at the balance sheet date. The dif ference between the

exchange rates at  the balance sheet date and at  the date at  which the receivable or payable arose or

the exchange rate in the latest  annual report  is recognised in the income statement as f inancial

income or expenses.

Investments in foreign property investments are t ranslated at  the exchange rate at  the balance sheet

date.

Income statement

Net operating income from properties

In the income statement, net  operat ing income received from propert ies t ranslated at  the weighted

historical exchange rates at  the t ransact ion date is recognised as income.

Other operating income and operating expenses

In the income statement, fair value adjustment of  properties and liabilit ies t ranslated at  the weighted

historical exchange rates at  the t ransact ion date for cash calls are recognised as income.

Value adjustments due to changes in exchange rates are recognised as f inancial income or expenses.

Administrative expenses

Administrative expenses comprise expenses for management fee to PATRIZIA Mult i Managers I A/ S,

t ransact ion costs in connect ion with investments, remunerat ion to the general partner, success fee

and audit  fee.

The Fund has entered into a management agreement regarding the Fund’s act ivit ies. A f ixed

management fee is paid.

Financial income and expenses

Financial income and expenses comprise foreign exchange adjustments of investments in foreign

property investments, other realised and unrealised foreign exchange adjustments and interest .
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PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Tax

PMM Global I K/ S is not  a separate ent ity subject  to taxat ion. The tax liability in respect of the Fund’s

earnings is incumbent on the individual investors of  the Fund. For this reason, no tax is calculated on

the Fund’s earnings, and withholding of  foreign tax on dividends f rom property investments is charged

direct ly to the Fund’s investors.

Balance sheet

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised and measured according to the equity method.

The proportionate ownership share of the subsidiaries' equity value determined based on the fair

value of  the ident if iable net  assets at  the acquisit ion date minus or plus unrealised intragroup gains or

losses is recognised in the balance sheet as " Investments in subsidiaries" .

The total net  revaluat ion of investments in subsidiaries is t ransferred via distribut ion of prof it  to "Re-

serve for net  revaluation according to the equity method"  under equity. The reserve is reduced by dis-

t ribut ion of dividends to the Parent Company and is adjusted by other changes in equity in

subsidiaries.

Investments in foreign property investments

On init ial recognit ion, investments in property investments are determined at  the exchange rates at

the t ransact ion date and are subsequent ly measured at  fair value t ranslated at  the exchange rate at

the balance sheet date. The fair value is determined by each fund based on the fair value of  the

underlying properties. Liabili-t ies in investments in property investments are measured at  fair value.

The fair value measurement is based on recognised valuation methods on the basis of observable mar-

ket  informat ion (fair value hierarchy 3).

Investment commitments where cash calls have not been made at  the balance sheet date are

disclosed under cont ingent liabilit ies in the notes. Received dividends f rom property investments are

deducted f rom the value of  the investments.

Receivables

Receivables are recognised in the balance sheet at amort ised cost , which is equivalent  to nominal

value less write-down for bad debt losses. Write-downs are made for bad debt losses based on an

individual assessment of receivables.

Receivables f rom limited partners regarding cash calls receivable, etc. are recognised at  nominal

value.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only

to minor risks of changes in value.
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PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Equity

Revaluation reserve

Investments by limited partners are recognised when cash calls are made. Investment commitments

where cash calls have not been made at  the balance sheet date are disclosed in the notes.

The reserve for net  revaluation according to the equity method is determined as the total net

revaluation of investments in subsidiaries less distribut ion of dividends to the Parent Company and

adjusted for other changes in equity in subsidiaries.

Fair value adjustments of investments in associates are made on a cont inuous basis, and revaluations

and reversals relat ive to cost  are recognised in a special reserve under equity called “ Revaluation

reserve” .

The revaluation reserve is reduced by the depreciat ion charges relating to the revaluation.

Liabilities

Liabilit ies (current  and non-current) are included when the Fund, as a consequence of an event

occurring no later than on the balance sheet date, has a legal or construct ive obligat ion, and an

outflow of economic benef its f rom the Fund to set t le the obligat ion is probable. Investment

commitments where cash calls have not been made at  the balance sheet date are disclosed in the

notes.

Other liabilit ies are measured at  net  realisable value.

Cash flow statement

The cash f low statement shows the cash f lows from operat ing, invest ing and f inancing act ivit ies for

the year, the year's changes in cash and cash equivalents as well as cash and cash equivalents at the

beginning of the year and at  the end of  the year.

Cash f lows from operat ing act ivit ies

Cash f lows from operat ing act ivit ies are calculated as prof it / loss for the year adjusted for changes in

working capital and non-cash operat ing items such as value adjustments. The working capital

comprises f ixed assets minus current  liabilit ies - excluding items included in cash and cash

equivalents.

Cash f lows from invest ing act ivit ies

Cash f lows from invest ing act ivit ies comprise cash f lows f rom and to investments in property

investments.

Cash f lows from f inancing act ivit ies

Cash f lows from f inancing act ivit ies comprise cash f lows f rom and to the investors.

Financial ratios

Financial rat ios are calculated in accordance with the Danish Finance Society's guidelines.
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PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

2 Recognition and measurement uncertainties

The determination of the carrying amount of property investments and liabilit ies requires judgements,

est imates and assumptions concerning future events.

The est imates and assumptions made are based on fair value calculat ions f rom property investments,

historical experiences and other factors assessed by Management to be reliable in the circumstances,

but which by nature are associated with uncertainty and unpredictability.

The assumptions made may prove incomplete or inaccurate, and unexpected events or circumstances

may arise. Furthermore, the Fund is subject  to risks and uncertaint ies, which may lead to actual

results dif fering f rom the est imates. Particular risks for PMM Global I K/ S are ment ioned in the

Management 's review.

It  may be necessary to change previously made est imates as a consequence of  changes in the

circumstances on which the previous est imates were based or due to new knowledge or subsequent

events.

Est imates essent ial to the f inancial report ing may for example comprise determination of the value of

the underlying investments in foreign property investments. Because of the measurement principles

used, the calculat ion of fair value will be subject  to uncertainty.

3 Staff costs

Group

The Limited Partnership is managed by the general partner. Without limit ing the responsibility of  the

general partner, the general partner have authorised PATRIZIA Mult i Managers I A/ S to conduct day-

to-day operat ions. The general partner receives a fee of  t .DKK 150 for the general partner role.

Group Parent company

DKK'000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

4 Financial income

Other f inancial income 1 8,601 1 4,225

1 8,601 1 4,225

5 Financial expenses

Other f inancial expenses 8,127 21,981 7,864 4,036

8,127 21,981 7,864 4,036
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PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

6 Investments

Group

DKK'000

Investments in

foreign

property

investments

Cost at 1 October 2018 134,811

Disposals -134,811

Cost at 30 September 2019 0

Value adjustments at 1 October 2018 -78,994

Value adjustments for the year 78,994

Value adjustments at 30 September 2019 0

Carrying amount at 30 September 2019 0

Parent  company

DKK'000

Investments in

subsidiaries

Investments in

foreign

property

investments Total

Cost at 1 October 2018 1,577,334 134,811 1,712,145

Disposals 0 -134,811 -134,811

Cost at 30 September 2019 1,577,334 0 1,577,334

Value adjustments at 1 October 2018 -124,140 -79,959 -204,099

Value adjustments for the year 2,842 79,959 82,801

Value adjustments at 30 September 2019 -121,298 0 -121,298

Carrying amount at 30 September 2019 1,456,036 0 1,456,036
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PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statement 1

October 2018 – 30 September 2019

Notes to the financial statements

7 Investments by limited partners

The subscribed equity capital consists of 3,571 shares of DKK 1,000 each.

The total subscribed equity capital amounts to DKK 3,571 million, the equity called at  year end amounts

to DKK 3,183 million and the commitments for addit ional investments amounts to DKK 387,5 million.

The subscribed capital has not changed since final closing.

Limited Partners Holding more than 5% of the subscribed capital:

Sparinvest Foreign Propert ies Ltd

Danica Pensionsforsikring

MP Pension

PFA Pension

Pensam Liv og Forsikringsaktieselskab

P+, Pensionskassen for Akademikere

Lægernes Pension – Pensionkassen for Læger

AP Pension

8 Contractual obligations and contingencies, etc.

The entity has no contractual, obligations and contingencies, etc. at  30. September 2019.

9 Related parties

PMM Global I K/ S has the following related part ies exercising control:

BMK 1 ApS, registration no. 29 24 51 50 is general partner in PMM Global I K/ S. As general partner the

company has the general management responsibility for PMM Global I K/ S. However, a management

agreement with a management company was entered when founding PMM Global I K/ S, see below. As

general partner BMK 1 ApS receives a fixed fee. Transact ions have been made on an arm's length basis.

On behalf of BMK 1 ApS, PATRIZIA Multi Managers I A/ S, registrat ion no. 28 33 08 04 has entered into

an agreement with PMM Global I K/ S on management of PMM Global I K/ S. As management company

PATRIZIA Mult i Managers I A/ S receives a fee calculated as a percentage of obtained commitments to

invest in foreign property funds. No management fee has been charged for the f inancial year.

Investor Board

The Fund’s Investor Board does not receive any fees.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
6V

CH
-F

O
PY

P-
1L

8K
Y-

68
W

W
0-

LT
M

D
H

-Z
ZV

7X



PMM Global I K/ S

Annual report  2018/ 19

Consolidated financial statements and parent company financial statements 1 October

2018 - 30 September 2019

Notes to the financial statements

Parent company

DKK'000 2018/ 19 2017/ 18

10 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss 7,671 -10,066

7,671 -10,066
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