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Lede lsespdtegning
Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt 6rsrapporten for KMG 32 ApS for regn-
skabs6ret 1.januar - 31. december 2017.

Arsrapporten afleegges i overensstemmelse
med 6rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31 . december
201 7 samt af resultatet af selskabets aktivite-
ter for regnskabs6ret 1 .januar - 31 . december
2017.

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

Arsrapporten indstilles til
generalforsaml i ngens godkendelse.

Kgs. Lyngby, den 31. mq 201 B
Kgs. Lyngby, 3'l May 20-18

Di rektion :/Executive Board:

James lain Robson
direktsr

KMG 32 ApS

Arsrapport 201 7
Annual report 2O'l 7

Today, the Executive Board has discussed and
approved the annual report of KMG 32 ApS for
the financial year '1 January - 31 December
2017.

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

ln our opinion, the financial statements give a

true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2O17 .

Further, in our opinion, the l\/lanagement'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.

Niklas Beryamin Winther

Kejlskov
direktor

Kristina Hvitved
direktsr
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Den uafhengige revisors revrsionsp6tegning
lndependent auditor's report

Tilkapitalejerne i KMG 32 ApS

Konklusion

Vi har revideret 6rsregnskabet for KMG 32 ApS
for regnskabsaret l.januar - 3'l . december
2O17 , der omfatter resultatopgorelse, balance,
egenkapitalopgorelse og noter, herunder an-
vendt regnska bspraksi s. Arsregnska bet udarbej
des efter 6rsregnskabsloven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 3'1 . december
201 7 samt af resultatet af selskabets aktivite-
ter for regnskabs6ret l.januar - 31. december
2O17 i overensstemmelse med Srsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfort vores revision i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifolge disse
standarder og krav er nermere beskrevet i revi-
sionspStegningens afsnit "Revisors ansvar for
revisionen af Srsregnskabet". Det er vores
opfattelse, at det opn6ede revisionsbevis er til-
strrekkeligt og egnet som grundlag for vores
konklusion.

Uafhengighed

Vi er uafhengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi
har opfyldt vores ovrige etiske forpligtelser i

henhold til disse regler og krav.

Ledelsens ansvar for 6rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
6rsregnskab, der giver et retvisende billede i

overensstemmelse med 6rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

KMG 32 ApS

Arsrapport 201 7
Annual report 201 7

To the shareholders of KMG 32 ApS

Opinion

We have audited the financial statements of
KMG 32 ApS for the financial year 1 January -

31 December 2O1 7, which comprise income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The f i nancial statements
are prepared in accordance with the Danish
Fi nancial Statements Act.

ln our opinion, the financial statements give a

true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 Decembet 2O17
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

lndependence

We are independent of the Company in
accordance with the lnternational 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.

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.

3
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Den uafhangige revisors revisionsp6tegning
lndependent auditor's report

Ved udarbejdelsen af 6rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsrette driften; at oplyse om forhold
vedrsrende fortsat drift, hvor dette er
relevanU samt at udarbejde 6rsregnskabet pd

grundlag af regnskabsprincippet om fortsat
drift, medmindre 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
drsregnskabet

Vores m6l er at opna hoj grad af sikkerhed for,
om Srsregnskabet som helhed er uden vresent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pdtegning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdakke v&sent-
lig fejlinformation, n6r sSdan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse p6 de okonomi-
ske beslutninger, som regnskabsbrugerne tr@f-
fer p6 grundlag af Srsregnskabet.

Som led i en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er greldende
i Danmark, foretager vi laglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentl ig fej I i nformation i 6rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion p5 disse risici samt opn6r
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vresentl ig fej linformation fordrsaget af
besvigelser er hojere end ved vesentlig
fejlinformation for6rsaget af fejl, idet
besvigelser kan omfatte sammensvrergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

KMG 32 ApS

Arsrapport 201 7
Annual report 201 7

ln 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

Our objectives are to obtain reasonable
assurance as to 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 lSAs
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 lSAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

ldentify 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 uafhaengige revisors revisionspategning
lndependent auditor's report

I tilknytning til vores revision af arsregnskabet
eT det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretninqen eT vasentligt inkonsistent med ars-
regnskabet eller vores viden opnAet ved revisio-
nen eller pA anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar eT derudover at overveje, om
ledelsesberetningen indeholder kr@vede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse. at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetninqen.

EY
KMG 32 ApS

Arsrapport 2o17

ln 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 the work we have performed, 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.

6
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navnlrua.e
Adresse, postnr., byuaooress, postar code, ciry

CVR-nr.zcvn no.

Stiftetztstaorisneo

Regnskabs6rzFinanciar year

Direktionrer""utive Board

Revisio nzeraitort

Beretning
lvl a na ge ment com men ta ry

Virksomhedens vresentl igste aktiviteter

Virksomhedens vresentligste aktiviteter er at
eje og administrere ejendomme.

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens resultatopgzrelse for 2O17 ud-
viser et overskud pA 97 7 .322 kr. mod et
overskud p6 13.966.996 kr. sidste 6r, og
virksomhedens balance pr. 31. december 201 7
udviser en egenkapital p5 30.582.362 kr.
Ledelsen anser arets resultat for
tilfredsstillende.

Beg ivenheder efter ba lancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens finansielle stilling.

KMG 32 ApS
Newsec Datea A/S
Lyngby Hovedgade 4,28OO Kgs. Lyngby

35480013
23. september 2O1 3 tzt september 2o1 3

1. januaf - 31. decembgf /-t January- 31 December

James lain Robson, direktsr
Niklas Beryamin Winther Kejlskov, direktsr
Kristi na Hvitved, di rektor

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

Business review

The company is primarily engaged in invest
ment in real estate and related activities.

Financial review

The income statement for 2017 shows a profit
of DKK 977 ,322 against a profit of DKK
1 3,966,996 last year, and the balance sheet at
31 December 2017 shows equity of DKK
30,582,362. Management considers the
Company's financial performance in the year
satisfactory.

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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201 6

Arsregnskab 1 .januar - 31. december
Financial statements I January - 31 December

Resultatopgorelse
lncome statement

Note
Note DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Resultat af drift for dagsvardireguleringer
Operating profit before fair value adjustments
Dagsvardi regu I eri ng af i nvesteri ngsejendomme
Fair value adjustment of investment property

Resultat for finansielle poster
Profit before net fanancials

Finansielle indtagter
Financial income

Finansiel le omkostninger
Financial expenses

Resultat for skat
Profit before tax

3 Skat af 6rets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag ti I resultatdisponering
Recommended appropriation of profit
Overfsrt resultat
Retained earnings

2011

2.215.062

0

2.347.690

-124.587

2.215.062

46.000

2.223.103

16.879.000

2.261.062

0

-1.O08.O84

19.102.103

1.987

-1.196.341

1.252.978

-27 5.656

17 ,901 ,149

-3.940.753

977.322 13.966.996

977 .322 13.966.996

977.322 13.966.996

I
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2011 2016

75,000.000 74.954.000

75.000.oo0 74.954.000

75.000.O00 74.954.000

Arsregnskab 1 .januar - 31. december
Financial statements I January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

4 Materielleanlagsaktiver
Property, plant and equipment

5 lnvesteringsejendomme
lnvestment property

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-Fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables f rom group enterprises

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

1.934.495 50.216

1.872.144 3.997.745

3.806.639 4.047.961

78.806.639 79.001.961

1.808.605

125.890

0

50.216

I
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201 6

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpl igtelser
Provisions
Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Greldsforpligtelser
Liabilities other than provisions

6 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Gald ti I realkreditinstitutter
Mortgage debt

Ansvarlig l6nekapital
Subordinate loan capital

Greld til tilknyttede virksomheder
Payables to group entities
Deposita
Deposits

transport
to be carried forward

2017

100.000

30.482.362

100.ooo

29.505.O40

30.582.362 29.605.040

6.562.7 47 6.287 .O92

6.562.7 47 6.287 .O92

29.669.295

0

10.184.200

1 .1 63 .500

31.O77 .876

8.398.082

o

1.O50.OOO

41 .016.995 40.525.958

41 .016.995 40.525.958
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2017 2016

41 .016.995 40.525.958

DKK

transport
brought forward

Kortfri stede geldsforpl i gtelser
Current liabilities other than provisions

Gald til realkreditinstitutter
Mortgage debt

Ansvarlig l6nekapital
Subordinate loan capital

Leverandsrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Deposita
Deposits

Anden greld
Other payables

Greldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EQUITY AND LIABILITIES

'l Anvendtregnskabspraksis
Accounting policies

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

B Sikkerhedsstillelser
Collateral

Arsregnskab 1 .januar - 31 . december
Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

0

o

30.ooo

237.548

0

376.987

9.956

1.794.197

o

o

111.300

668.4'.I8

644.5 35 2.583.811

41.661.530 43.',l09.829

78.806.639 79.001.961
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Aktiekapital
Share capital

Overfort resultat
Retained earnings
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I alt
Total

Arsregnskab 1 .januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgzrelse
Statement of changes in equity

DKK

Egenkapital 1 .januar 20i 6
Equity at 1 January 20l 6
Regulering af egenkapital som folge af

praksisandringer
Aqjustment of equity through changes in accounting policies

Korrigeret egenkapital 1 . januar 201 6
Adjusted equity at 1 January 201 6

Overfsrt via resultatdisponeri ng
Transfer through appropriation of profit

Egenkapital 1 . januar 2O17
Equity at 1 January 2017

Overfort via resu ltatdisponeri ng
Transfer through appropriation of profit

Egenkapital 31. december 2017
Equity at 31 December 201 7

100.000 4.796.985 4.896.985

0 10.741 .059 10.741 .059

100.000

0

15.538.044

13.966.996

15.638.044

13.966.996

100.000

0

29.505.040

977.322

29.605.040

977.322

100.000 30.482.362 30.582.362
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Arsregnskab 1 .januar - 31. december
Financial statements 'l January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for KMG 32 ApS for 2017 er
aflagt i overensstemmelse med 6rsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

,€ndring i anvendt regnskabspraksis

Selskabets anvendte regnskabspraksis er
andret p6 folgende omr6de:

lnvesteri ngsejendommen mdles ti I dagsvardi.
Tidl igere blev investeringsejendomme i ndreg-
net og malt til kostpris. Andringen indebrerer
en positiv pdvirkning af henholdsvis resultat
for skat pa 46 t.kr. og arets resultat pa 36 t.kr.
for 2017 .12016 er resultat for skat andret
med 17.293 t.kr. og arets resultat med 13.489
t.kr. Egenkapitalen pr. 31. december 2017 er
samlet foroget med 24 .266 t. kr. , hvoraf 36
t.kr. vedrorer 2017, 1 3.489 t.kr. vedrorer
2016, og 10.1 41 t,kr. vedrsrer regulering af
egenkapitalen primo 2016. Den udskudte skat
er i 2017 foraget med 10 t.kr., 3.804 t.kr. i

201 6 og 3.030 t.kr. primo 2O16. Andringen
har ikke haft nogen betydning for den aktuelle
skat.

Andringen skyldes, at det er ledelsen vurde-
ring, at den nye regnskabspraksis medforer et
mere retvisende billede af selskabets 6rsrap-
port.

Sammenligningstal er tilpasset den endrede
regnskabspraksis.

Bortset fra ovennavnte omr6de er Srsregnska-
bet aflagt efter samme regnskabspraksis som
sidste 6r.

Presentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK)

KMG 32 ApS

Arsrapport 201 7
Annual report 201 7

The annual report of KMG 32 ApS for 2017 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

The Company's accounting policies have
changed in the following area:

The investment property is measured at fair
value. Previously, they were recognised and
measured at cost. The change has positively
affected the Company's pre-tax profit/loss by
DKK 46 thousand and the profit/loss for the
year by DKK 36 thousand. ln 2016, profit/loss
before tax was adjusted by DKK 17 ,293
thousand, and profit/loss for the year has been
adjusted by DKK 1 3,489 thousand. Ar 31
December 2017, equity has in total increased
by DKK 24 ,266 thousand, of which DKK 36
thousand relates to 2017 , DKK 13,489
thousand to 201 6, and DKK 10,7 41 thousand
relates to the adjustment of equity at the
beginning of 2016. Deferred tax is in 2O1 7
increased by DKK 1O thousand, by DKK 3,804
thousand in 201 6 and DKK 3,030 thousand at
the beginning of 201 6. The change has not
had any impact on current tax.

The change is due to the fact that Management
assesses that the new accounting policies will
give a more true and fair view of the
Company's annual report.

Comparatives have been restated to reflect the
policy change.

Apart from the above-mentioned change, the
accounting policies are consistent with those
of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).
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Arsregnskab i.januar - 31. december
Financial statements 1 January - 3 l December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen p6 betalingsda-
gen, indregnes i resultatopgorelsen som en
finansiel post.

Tilgodehavender, geld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pA tidspunktet for tilgode-
havendets el ler galdsforpl igtelsens opstaen
eller indregning i seneste 6rsregnskab indreg-
nes i resultatopgorelsen under finansielle ind-
tegter og omkostni nger.

I nvesteri ngsejendomme

lnvesteringsejendomme m6les ved farste ind-
regning til kostpris. Elterfolgende m6les inve-
steringsejendomme til dagsvardi, og areb vrer-
diregulering indregnes i resultatopgorelsen
under posten dagsvardiregulering af investe-
ringsejendomme. Dagsvardien opgores p5 bag-
grund af de forventede fremtidige pengestrum-
me for investeringsejendomme.

Resultatopgorelsen

Nettoomsretning

Omsretningen omfatter lejeindtagter fra
udlejning af ejendomme.

Nettoomsatning mdles til dagsvrerdien af det
aftalte vederlag ekskl. moms og afgifter opkre-
vet pA vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsetnin-
gen.

Bruttoforljeneste

I resultatopgorelsen er nettoomsetning, andre
driftsindtregter og eksterne omkostninger med
henvisning til drsregnskabslovens S 32 sam-
mendraget til 6n regnskabspost benavnt
bruttofortjeneste.

KMG 32 ApS

Arsrapport 2O1 7
Annual report 201 7

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

lnvestment property

On initial recognition, investment property is
measured at cost. lnvestment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment property". The
fair value is based on the expected future cash
flows for the investment property.

lncome statement

Revenue

Revenue comprises rental income from the
leases of properties.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross margin

The items revenue, other operating income
and external expenses have been aggregated
into one item in the income statement called
gross margin in accordance with section 32 of
the Danish Financial Statements Act.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements
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Annual report 2O1 7

Other externa I expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

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

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity isjointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(fullabsorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, andjointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Anvendt
Accounting

regnskabspraksis (fortsat)
policies (continued)

Andre eksterne omkostni nger

Andre eksterne omkostninger omfatter
omkostninger vedrorende virksomhedens
primare aktivitet, der er afholdt i arets lob,
herunder omkostninger til administration m.v

Persona leomkostn inger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personaleomkostnin-
ger er fratrukket modtagne godtgorelser fra
offentli ge myndi gheder.

Finansielle indtagter og omkostninger

Fi nansielle i ndtegter og omkostni nger indreg-
nes i resultatopgorelsen med de belsb, der ved-
rorer regnskabsdret. Finansielle poster omfat-
ter renteindtegter og -omkostninger samt til-
leg og godtgorelse under acontoskatteordnin-
gen m.v.

Skat

Skat af erets resultat omfatter aktuel skat af
6rets forventede skattepligtige indkomst og
6rets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Virksomheden indg6r i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepl i gti ge indkomst (fuld fordel ing).

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de
geldende satser for rentegodtgorelser af admi-
nistrationsselskabet, I igesom sambeskattede
selskaber med restskat som maksimum betaler
et tillag i henhold til de galdende satser for
rentetil lag ti I administrationsselskabet.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris.

Der foretages nedskrivning til imodeg6else af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefoue af tilgodehavender er vardi-
forringet. Hvis der foreligger en objektiv indika-
tion p5, at et individuelt tilgodehavende er var-
diforringet, foretages nedskrivning p6 individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p6 vardiforringelse p6 indivi-
duelt niveau, vurderes pa portefoueniveau for
obj ektiv i ndi kation for vard iforri ngelse. Porte-
fo[erne baseres primart p5 debitorernes [em-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret p6 historiske tabserfa-
ri nger.

Nedskrivninger opgores som forskellen mellem
den regnskabsmressige vardi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stromme, herunder realisationsvrerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefoIe.

Periodeafgransningsposter

Periodeafgrensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostni nger
vedrsrende efterfolgende regnskabs6r.

KMG 32 ApS

Arsrapport 2O1 7
Annual report 201 7

Balance sheet

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. lf there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

lmpairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

1
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements
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Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
" Equ ity".

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

2011 201 6

o 124.581

o 124.587

The Company has no employees.

2011 2016

275.656 3.940.753

27 s.656 3.940.7 53

1 Anvendt
Accounting

regnskabspraksis (fortsat)
policies (continued)

Egenkapital

Foresllet udbytte

Foresl6et udbytte indregnes som en
forpligtelse pd tidspunktet for vedtagelse pi
den ordinare generalforsamli ng (deklareri ngs-
tidspunktet). Udbytte, som forventes udbetalt
for 6ret, vises som en sarskilt post under egen-
kapitalen.

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved
l6noptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterfolgende perioder m6les de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle verdi indregnes i resultat-
opgorelsen over lSneperioden. I finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pd finansielle leasing-
kontrakter.

Avrige geldsforpligtelser m6les til nettorealisa-
tionsvardien.

DKK

2 Personaleomkostninger
Staff costs
Lonninger
Wages/sa laries

Virksomheden har ingen ansatte

DKK

3 Skat af drets resultat
Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year
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Notes to the financial statements

4 Materiel le an lagsaktiver
Property, plant and equipment

DKK

Kostpris l.januar 2017
Cost at 1 January 2017

Kostpris 31. december 2O17
Cost at 31 December 201 7

Opskrivninger 1 . januar 2O1 7
Revaluations at 1 January 2011
Arets vardi regu leringer
Value adjustments for the year

Opskrivninger 3'1 . december 2O11
Revaluations at 31 December 2O1 7

Regnskabsmessig vardi 31. december 2O11
Carrying amount at 31 December 201 7

I nve steri n g sejen dom m e
lnvestment property

Opgarelse af dagsverdi

Dagsverdien af investeringsejendomme er
opglort for hver enkelt ejendom med udgangs-
punkt i ejendommens budget for det kommen-
de 6r, korrigeret for udsving, der har karakter
af enkeltstdende begivenheder. Dette korrige-
rede budget udtrykker et 'normaliseret' driftsre-
sultat og anvendes sammen med et relevant
afkastkrav til at beregne dagsverdien efter en
afkastbaseret model.

Centrale forudsatninger for den opglorte
dagsvardi

Den vesentligste forudsetning for dagsvrer-
dien er det gennemsnitlige afkastkrav 3,15'/o
for 2017 mod 3,25 Yof or 2016.

6 Langfristede galdsforpligtelser
Non-current liabilities other than provisions

Af de langfristede galdsforpl igtelser forfalder
39.853.495 kr. senere end 5 ar fra balanceda-
gen.

KMG 32 ApS

Arsrapport 201 7
Annual report 2O1 7

lnvesterings-
ejendomme

lnvestment
property

45.115.069

45.115.069

29.838.931

46.OOO

29.884.931

75.000.000

Fair value estimation

The fair value of investment property is
estimated for every single property on the
basis of the budget for the coming year,
adjusted for fluctuations of a one-off nature.
This, adjusted budget reflects 'normalised'
results of operations and is used in
combination with a relevant yield requirement
to estimate the fair value based on a yield-
based model.

Significant fair value assumptions

The most significant fair value assumption is
the average yield requirement 3.1 5Yofor 2O17
against 3.25%for 2O16.

Of the long-term liabilities, DKK 39,853,495
falls due for payment after more than 5 years
after the balance sheet date.

ET
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Noter
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1 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligatrons and contingencies, etc.

Andre eventua lforpl igtelser
Other contingent liabilities

Selskabet er sambeskattet med modervirk-
som-heden KMG 1 ApS som administrations-
selskab og hefter solidarisk med ovrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomst6ret 2017
samt For kildeskat pa renter, royalties og
udblrtter.

8 Sikkerhedsstillelser
Col lateral

Til sikkerhed for virksomhedens geld over for
realkreditinstitut er stillet pant i virksomhe-
dens ejendom for en vcrdi af 29.713.000 kr.
Den samlede regnskabsmassige vardi al
ejendommen, hvori der er stillet pant, udgor
75.OOO.OOO kr.

.januar - 31. december
January'31 December

KMG 32 ApS
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The Company isjointly taxed with its parent,
KMG 1 ApS, which acts as management
company, and isjointly and severally liable
with otherjointly taxed group entities for
payment of income taxes for the income year
20'l 7 onwards as well as withholding taxes on
interest, royalties and dividends.

As security for the Company's mortgage debt
to the Company has provided collateral in its
investment property for at total amount of DKK
29,713,000. The total carrying amount of the
investment property is DKK 75,000,000,
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