
KG 47 G P ApS
c/o Aberdeen Asset M anagem ent A/S

Strandvejen 58, 2
2900 H ellerup

CVR no. 35 14 36 88

Annual report for 2018

Adopted atthe annual generalm eeting on  7
June 2019

N iels Christian W edell-W edellsborg

chairm an



Table of contents

Page
Statem ents
Statem ent by m anagem ent on the annual report 1
Independentauditor's report 2

M anagem ent́ s review
Com pany details 5
M anagem ent's review 6

Financial statem ents
Incom e statem ent
1 January 2018 - 31 D ecem ber 2018

7

Balance sheetat31D ecem ber2018 8
Statem ent of changesin equity 10
N otes to the annual report 11
Accounting policies 13



Statem ent by m anagem ent on the annual report

The executive board has today discussed and approved the annual report of KG  47 G P ApS forthe financialyear1
January - 31 D ecem ber 2018.

The annual report is prepared in accordance w ith the D anish FinancialStatem entsAct.

In ouropinion,the financialstatem entsgive a true and fair view  of the com pany's financialposition at 31 D ecem ber
2018 and ofthe resultsofthe com pany'soperationsfor the financialyear1 January - 31 D ecem ber 2018.

In ouropinion,m anagem ent's review includes a fairreview ofthe m attersdealt w ith in the m anagem ent's review .

M anagem ent recom m endsthatthe annual report should be approved by the com pany in generalm eeting.

H ellerup, 7 June 2019

Executive board

Pernille O hlsen M ichaelJohn Fitzgerald N iels Christian W edell-W edellsborg
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Independentauditor's report

To the shareholder of KG  47 G P ApS

O pinion
W e have audited the financial statem ents of KG  47 G P ApS forthe financialyear1 January - 31 D ecem ber 2018,
w hich com prise  incom e statem ent, balance sheet, statem ent of changes in equity, notes and sum m ary of
significant accounting policies.The financial statem ents are prepared under the D anish FinancialStatem entsAct.

In ouropinion,the financialstatem entsgive a true and fair view  of the com pany's financialposition at 31 D ecem ber
2018 and of the results of the com pany's operations for the financial year 1 January - 31 D ecem ber 2018 in
accordance w ith the D anish FinancialStatem entsAct.

Basis forO pinion
W e conducted our audit in accordance w ith International Standards on Auditing (ISAs) and the additional
requirem ents applicable in D enm ark. O ur responsibilities under those standards and requirem ents are further
described in the “Auditor's responsibilities forthe audit of the financial statem ents” section ofourreport.W e are
independentofthe com pany in accordance w ith the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirem ents applicable in D enm ark,and w e
have fulfilled our other ethicalresponsibilities in accordance w ith these requirem ents.W e believe that the audit
evidence w e have obtained is sufficient and appropriate to provide a basisfor ouropinion.

M anagem ent's responsibilities forthe financialstatem ents
M anagem ent is responsible for the preparation offinancial statem ents,thatgive a true and fair view  in accordance
w ith the D anish FinancialStatem ents Act and forsuch internalcontrol as m anagem ent determ ines is necessary to
enable the preparation ofthe financialstatem ents thatare free from  m aterialm isstatem ent,w hether due to fraud
orerror.

In preparing the financial statem ents,m anagem ent is responsible for assessing the com pany'sability to continue as
a going concern,disclosing, as applicable, m atters related to going concern and using the going concern basis of
accounting in preparing the financial statem ents unless m anagem ent either intendsto liquidate the com pany orto
cease operations, or hasno realistic alternative butto do so.

Auditor's responsibilities forthe audit of the financial statem ents
O ur objectivesare to obtain reasonable assurance aboutw hether the financialstatem entsasa w hole are free from
m aterialm isstatem ent,w hether due to fraud orerror,and to issue an auditor's report that includes ouropinion.
Reasonable assurance is a high levelofassurance,but is not a guarantee that an audit conducted in accordance
w ith ISAs and the additional requirem ents applicable in D enm ark w ill alw aysdetecta m aterial m isstatem ent w hen
itexists.M isstatem entscan arise from  fraud orerror and are considered m aterialif, individually orin the aggregate,
they could reasonably be expected to influence the econom ic decisions of users taken on the basis of these
financial statem ents.

As part of an audit conducted in accordance w ith ISAs and the additional requirem ents applicable in D enm ark,w e
exercise professional judgm entand m aintain professional skepticism throughoutthe audit.W e also:
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Independentauditor's report

 Identify and assess the risks of m aterial m isstatem ent of the financial statem ents,w hether due to fraud or
error,design and perform audit proceduresresponsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for ouropinion.The risk ofnotdetecting a m aterial m isstatem ent resulting
from  fraud is higher than for one resulting from  error as fraud m ay involve collusion, forgery, intentional
om issions, m isrepresentations, or the override ofinternalcontrol.

 O btain an understanding ofinternalcontrol relevant to the audit in order to design audit procedures that are
appropriate in the circum stances, but not for the purpose of expressing an opinion on the effectiveness of the
com pany's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estim ates and
related disclosures m ade by m anagem ent.

 Conclude on the appropriateness of m anagem ent's use ofthe going concern basis of accounting in preparing
the financial statem ents and, based on the audit evidence obtained, w hether a m aterial uncertainty exists
related to events orconditions thatm ay cast significantdoubton the com pany's ability to continue as a going
concern.Ifw e conclude that a m aterial uncertainty exists,w e are required to draw attention in ourauditor's
report to the related disclosures in the financial statem ents or,ifsuch disclosures are inadequate, to m odify our
opinion.O ur conclusions are based on the audit evidence obtained up to the date of our auditor's report.
H ow ever, future eventsorconditionsm ay cause the com pany to cease to continue asa going concern.

 Evaluate the overall presentation,structure and contents ofthe financialstatem ents, including the disclosures,
and w hetherthe financialstatem entsrepresent the underlying transactionsand eventsin a m anner thatgivesa
true and fair view .

W e com m unicate w ith those charged w ith governance regarding, am ong other m atters, the planned scope and
tim ing ofthe audit and significant audit findings,including any significant deficiencies in internalcontrol that w e
identify during ouraudit.

Statem ent on m anagem ent's review
M anagem ent is responsible for m anagem ent's review .

O ur opinion on the financial statem ents does notcoverm anagem ent's review , and w e do notexpress any form of
assurance conclusion thereon.

In connection w ith ouraudit of the financial statem ents,ourresponsibility is to read m anagem ent's review and,in
doing so, consider w hether m anagem ent's review is m aterially inconsistent w ith the financialstatem ents or our
know ledge obtained during the audit,orotherw ise appears to be m aterially m isstated.

M oreover, it is our responsibility to consider w hether m anagem ent's review provides the inform ation required
under the D anish FinancialStatem entsAct.
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Independentauditor's report

Based on the w ork w e have perform ed, w e conclude thatm anagem ent's review is in accordance w ith the financial
statem ents and has been prepared in accordance w ith the requirem ents of the D anish Financial Statem ents Act.
W e did notidentify any m aterial m isstatem ent of m anagem ent's review .

Copenhagen, 7 June 2019

D eloitte
StatsautoriseretRevisionspartnerselskab
CVR no.33 96 35 56

LarsAndersen
State Authorised Public Accountant
M N E no. m ne27762
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Com pany details

The com pany KG 47 G P ApS
c/o Aberdeen Asset M anagem ent A/S
Strandvejen 58, 2
2900 H ellerup
CVR no.: 35 14 36 88
Reporting period: 1 January - 31 D ecem ber 2018
Incorporated: 30.M ay 2014
D om icile: G entofte

Executive board Pernille O hlsen
M ichaelJohn Fitzgerald
N iels Christian W edell-W edellsborg

Auditors D eloitte
StatsautoriseretRevisionspartnerselskab
W eidekam psgade 6
0900  København C
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M anagem ent's review

Business activities
The object of the Com pany is to hold properties, both under ow n auspices and through subsidiaries, and other
related activities.

Business review  
The com pany's incom e statem entfor the yearended 31 D ecem bershow s a loss of TD KK 69,and the balance sheet
at31D ecem ber2018 show s equity ofTD KK 761.

Profitfor the yearisim pacted by incom e from  investm entsin associatesTD KK 45.

M anagem ent regardsresults as satisfactory.

Assetstotal TD KK 1,376, outofw hich TD KK 314 com prise the 1% ow nership interest in KG  47 P/S.

As of 31 D ecem ber 2018 the equity consists of share capitalTD KK 180 follow ing capital increases and retained
earnings of TD KK 580.

Investm ents
Investm ent in associatesism easured according to the equity m ethod at TD KK 314.

The equity value in KG 47 P/S is based on the fair value of properties and debt. Change in the valuation ofthe
investm ent properties in KG 47 P/S com prises the principalfinancial risk for the Com pany and,as such, has a
significant im pact on the incom e statem ent.The calculation ofthe value ofthe investm ent propertiesissubject to
changesin net operating incom e and changesin m arketevaluation ofthe exit yield.

Significant events occurring after end ofreporting period
N o events have occurred after the balance sheet date w hich could significantly affect the com pany's financial
position.
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Incom e statem ent
1 January 2018 - 31 D ecem ber 2018

N ote 2018
TD KK

2017
TD KK

O ther external expenses -35 -76

G ross profit -35 -76

Incom e from  investm entsin associates 1 -45 561

Profit/loss before tax -80 485

Tax on profit/loss forthe year 2 11 -153

Profit/loss forthe year -69 332

Reserve fornet revaluation under the equity m ethod -49 -270
Retained earnings -20 602

-69 332
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Balance sheetat31 D ecem ber2018

N ote 2018
TD KK

2017
TD KK

Assets

Investm entsin associates 3 314 409

Fixed asset investm ents 314 409

Totalnon-currentassets 314 409

Receivables from  subsidiaries 1.050 1.000
Corporation tax 11 0

Receivables 1.061 1.000

Cash atbank and in hand 1 1

Totalcurrentassets 1.062 1.001

Totalassets 1.376 1.410
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Balance sheetat31 D ecem ber2018

N ote 2018
TD KK

2017
TD KK

Equity and liabilities

Share capital 180 180
Reserve fornet revaluation under the equity m ethod 0 48
Retained earnings 581 602

Equity 761 830

Payables to associates 605 355
Corporation tax 0 197
O ther payables 10 28

Totalcurrentliabilities 615 580

Totalliabilities 615 580

Totalequity and liabilities 1.376 1.410

Contingencies, etc. 4
Related partiesw ith controlling interest,and group relations 5
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Statem ent of changes in
equity

Share capital

Reserve fornet
revaluation

under the equity
m ethod

Retained
earnings Total

Equity at1 January 2018 180 49 601 830
N et profit/loss forthe year 0 -49 -20 -69

Equity at31 D ecem ber2018 180 0 581 761
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N otes

2018
TD KK

2017
TD KK

1 Incom e from  investm ents in associates

Share ofprofits of associates 0 561
Share oflosses of associates -45 0

-45 561

2 Tax on profit/loss forthe year

Currenttax forthe year -11 197
D eferred tax forthe year 0 -44

-11 153

3 Investm ents in associates

Costat1 January 2018 360 360

Costat31D ecem ber2018 360 360

Revaluationsat1 January 2018 49 488
N et profit/loss forthe year -45 561
Received dividend -50 -1.000

Revaluationsat31D ecem ber2018 -46 49

Carrying am ountat31 D ecem ber2018 314 409

Investm entsin associatesare specified asfollow s:

N am e Registered office
O w nership

interest Equity
Profit/loss forthe

year

KG 47 P/S G entofte %1 31.388.922 -4.463.427
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N otes

4 Contingencies, etc.

The Com pany participates in a D anish joint taxation arrangem ent in w hich FB 40 ApS servesasthe
adm inistration com pany. According to the joint taxation provisionsofthe D anish Corporation Tax Act, the
Com pany is therefore liable from  the financial year2013 for incom e taxesetc.for the jointly taxed com panies
and forobligations, ifany,relating to the w ithholding oftax on interest,royaltiesand dividend forthe jointly
taxed com panies.

The Com pany actsasgeneralpartnerfor KG  47 P/S and is fully liable w ith all its equity for all claim s and
liabilities that exceed the share capital in KG 47 P/S.

5 Related parties w ith controlling interest,and group relations

FB 40 ApS,D enm ark w holly ow nsthe shares of the Com pany and thushas control overthe Com pany.

N am e and registered office ofthe Parent preparing consolidated financial statem ents forthe sm allestgroup:
FREP H oldingsCanada 1 LP, Canada.
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Accounting policies

The annual report of KG  47 G P ApS for 2018 has been prepared in accordance w ith the provisions ofthe D anish
Financial Statem ents Actfor class B entitiesasw ell as selected provisionsasregardslargerentities.

The accounting policies applied are consistentw ith those of last year.

The annual report for2018 ispresented in TD KK

Recognition and m easurem ent
Assets are recognised in the balance sheet w hen it is probable as a result if a prior event that future econom ic
benefitsw ill flow  to the Entity, and the value ofthe asset can be m easured reliably.

Liabilities are recognised in the balance sheetw hen the Entity has a legalorconstructive obligation as a resultofa
prior event,and it is probable that future econom ic benefits w ill flow  from  the Entity, and the value ofthe liability
can be m easured reliably.

O n initial recognition,assets and liabilities are m easured atcost. O n subsequentrecognition,assets and liabilities
are m easured asdescribed below  foreach individual accounting item .

Anticipated risks and losses that arise before the tim e of presentation of the anual report and that confirm  or
invalidate affairs and conditionsexisting atthe balance sheetdate are consideresatrecognition and m easurem ent.

Incom e is recognised in the incom e statem ent w hen earned, w here as costs are recognised by the am ounts
attributable to thisfinancial year.

Incom e statem ent
O ther external expenses
O ther external expenses include expenses related to sale, advertising, adm inistration,prem ises, bad debts etc.

Incom e from  investm ents in associates
Incom e from  investm ents in associates com prises the pro rata share ofthe individual associates' profit/loss after
elim ination ofinternalprofits or losses.

Tax on profit/loss forthe year
The Entity is jointly taxed w ith all D anish group enterprises. The currentD anish incom e tax is allocated am ong the
jointly taxed entitiesproportionally to their taxable incom e (full allocation w ith a refund concerning tax losses).

Tax for the year, w hich com prises the current tax charge for the year and changes in the deferred tax charge,is
recognised in the incom e statem entasregardsthe portion that relates to the profit/loss forthe yearand directly in
equity asregardsthe portion that relates to entriesdirectly in equity.
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Accounting policies

Balance sheet
Investm ents in associates
Investm ents in associates are recognised and m easured according to the equity m ethod. This m eans that
investm ents are m easured atthe pro rata share of the associates' equity value plusorm inusunam ortised positive,
ornegative,goodw ill and m inusorplusunrealised pro rata internal profitsand losses.

Associates w ith negative equity are m easured at D KK 0,and any receivables from  these associates are w ritten
dow n by the share ofsuch negative equity ifit is deem ed irrecoverable. Ifthe negative equity value exceeds the
am ount receivable, the rem aining am ount is recognised under provisions if there is a legal or constructive
obligation to coverthe liabilities of the relevant associate.

U pon distribution ofprofit or loss,net revalutaion ofinvestm ents in associates is transferred to Reserve for net
revaluation according to the equity m ethod under equity.

Investm entsin associatesare w ritten dow n to the low er of recoverable am ountand carrying am ount.

Receivables
Receivables are m easured atam ortised cost.

An im pairm ent loss is recognised if there is objective evidence that a receivable or a group of receivables is
im paired. If there is objective evidence that an individual receivable is im paired, an im pairm ent loss for that
individual asset is recognised.

Cash and cash equivalents
Cash com prises bank deposits.

Incom e tax and deferred tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estim ated tax on the
taxable incom e for the year, adjusted fortax on the taxable incom e for previousyears and tax paid on account.

D eferred tax is m easured according to the liability m ethod in respect of tem porary differences betw een the
carrying am ountofassets and liabilities and theirtax base,calculated on the basis of the planned use of the asset
and settlem ent of the liability,respectively.

D eferred tax assets, including the tax base of tax losses allow ed for carry forw ard,are m easured at the value to
w hich the asset is expected to be realised, either as a set-off against tax on future incom e or as a set-off against
deferred tax liabilities w ithin the sam e legaltax entity. Any deferred net tax assets are m easured atnet realisable
value.

Liabilities
Liabilities are m easured atam ortised cost,w hich is usually equivalent to nom inalvalue.
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