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LedelsespAtegning
Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt 5rsrapporten for KMG 29 ApS for regn
skabsdret.l . januar - 31. december 2017.

Arsrapporten aflagges 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
2017 samt af resultatet af selskabets aktivite-
ter for regnskabs6ret l.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. m{ 201B
Kgs. Lyngby, 31 May 2O1 8

Direktion :lExecutive Board:

James lain Robson
direktor

KMG 29 ApS

Arsrapport 2o1 7
Annual report 2O1 7

Today, the Executive Board has discussed and
approved the annual report of KMG 29 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 3'l December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2O17 .

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

Niklas Benjamin Winther
Kejlskov
direktor

Kristina Hvitved
di rektor
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Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.
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Den uafhengige revisors revisionsp6tegning
lndependent a uditor's report

Til kapitalejerne i KMG 29 ApS

Konklusion

Vi har revideret arsregnskabet for KMG 29 ApS
for regnskabsiret 1.januar - 31. december
2O17 , der omfatter resultatopgsrelse, balance,
egenkapitalopgarelse og noter, herunder an-
vendt regnskabspraksi s. Arsregnskabet udarbej
des efter 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 - 3'l . december
2O17 i overensstemmelse med 5rsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfsrt vores revision i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark. Vores ansvar ifolge disse
standarder og krav er nrermere beskrevet i revi-
sionsp6tegningens afsnit "Revisors ansvar for
revisionen af 6rsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
strakkeligt og egnet som grundlag for vores
konklusion.

Uafhangighed

Vi er uafhangige 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 6rsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

KMG 29 ApS

Arsrapport 201 7
Annual report 2O1 7

To the shareholders of KMG 29 ApS

Opinion

We have audited the financial statements of
KMG 29 ApS for the financial year 1 January -

31 December 201 7, which comprise 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.

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 2017
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.

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

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.
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Revisors ansvar for revisionen af
5rsregnskabet

Vores m6l er at opna hoj grad af sikkerhed for,
om 6rsregnskabet som helhed er uden vresent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
p6tegning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfsres i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdakke vasent-
lig fejlinformation, nAr s6dan findes. Fejlinfor-
mationer kan opstd som falge af besvigelser
eller fejl og kan betragtes som vresentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse p6 de skonomi-
ske beslutninger, som regnskabsbrugerne tref-
fer p6 grundlag af 6rsregnskabet.

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 faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentl i g fej I information i 6rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion p6 disse risici samt opn6r
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vesentl i g fej I information for5rsaget af
besvigelser er hojere end ved vasentlig
fejlinformation for6rsaget af fejl, idet
besvigelser kan omfatte sammensvrergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern
kontrol.

KMG 29 ApS
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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. ttlisstatements
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.

Den uafhangige revisors revisionspategning
lndependent auditor's report

Ved udarbejdelsen af 6rsregnskabet er ledelsen ln preparing the financial statements,
ansvarlig for at vurdere selskabets evne til at Management is responsible for assessing the
fortsatte driften; at oplyse om forhold Company's ability to continue as a going
vedrorende fortsat drift, hvor dette er concern, disclosing, as applicable, matters
relevant; samt at udarbejde drsregnskabet p6 related to going concern and using the going
grundlag af regnskabsprincippet om fortsat concern basis of accounting in preparing the
drift, medmindre ledelsen enten har til hensigt financial statements unless Management either
at likvidere selskabet, indstille driften eller ikke intends to liquidate the Company or to cease
har andet realistisk alternativ end at gore operations, or has no realistic alternative but
dette. to do so.
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Den uafhangige revisors revisionsp6tegning
lndependent auditor's report

Opn6r vi forst6else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstrendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opn6ede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionsp6tegning gore
opmrerksom pd oplysninger herom i 6rs-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstrekkelige, modificere vores
konklusion. Vores konklusion er baseret p6

det revisionsbevis, der er opn6et frem til
datoen for vores revisionsp6tegning. Frem-
tidige begivenheder eller forhold kan dog
medfsre, at selskabet ikke lrengere kan
fortsette driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af 6rsregnskabet,
herunder noteoplysningerne, samt om 6rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan m5de, at der gives et retvisende bil-
lede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

Vores konklusion om 6rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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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. lf 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 conclusions are
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 overal I 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.

Statement on the 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.

5
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Den uafhangige revisors revisionspAtegning
lndependent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vesentligt inkonsistent med 5rs-
regnskabet eller vores viden opn6et ved revisio-
nen eller p6 anden m6de synes at indeholde
vresentl i g fejl information.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krrevede oplys-
ninger i henhold til Srsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med 6rsregnskabet og er udarbej-
det i overensstemmelse med Srsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Ksbenhavn, den 31. mq 2O1B
Copenhagen. 31 NIay 201 8

Enrusr & Youlrc
Godkendt Revisionspartnerselskab
CVR-nr,301O022A
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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.

,fu,r4fu
statsaut. revisor
State Authorised Public Accountant

MN E-nr.rr,,rrtrr no.r mne24830
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/ruur"
Adresse, postnr., by/aoo."ss, postar code, city

CVR-nr.rcvn no.

Stiftetrrstaotist'eo

RegnskabsArlFinanciar year

DirektionlErecutive Board

Revisionlnroitort

Beretning
l\4anagement commentary

Virksomhedens vresentl igste aktiviteter

Virksomhedens vasentligste aktiviteter er at
eje og administrere ejendomme.

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens resultatopgorelse for 2O17 ud-
viser et overskud pA 35.765.220 kr. mod et
underskud p6 1 9.779 kr. sidste 6r, og
virksomhedens balance pr. 31 . december 201 7
udviser en egenkapital pd 64.1 16.093 kr.
Ledelsen anser arets resultat for tilfreds-
stillende.

Beg ivenheder efter ba lancedagen

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

KMG 29 ApS
Newsec Datea A/S
Lyngby Hovedgade 4, 28OO Kgs. Lyngby

35 65 13 22
27 . januar 2O1 4rzt )anuary 2ot4

1 . januar - 31 . december/1 January - 3-t December

James lain Robson, Direktor
Niklas Be{amin Winther Kejlskov, Direktsr
Kristina Hvitved, Direktor

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 20O0 Frederiksberg

Business review

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

Financial review

The income statement for 2O17 shows a profit
of DKK 35,765,22O against a loss of DKK
19,779last year, and the balance sheet at 31
December 2017 shows equity of DKK
64,1 1 6,093. 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.

7
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgarelse
lncome statement

Note
Note DKK

Bruttof ortj en este/bruttota b
Gross margin

2 Personaleomkostninger
Staff costs

Andre driftsomkostninger
Other operating expenses

Resultat af drift for dagsvardireguleringer
Operating profit/loss before fair value adjustments
Dagsverdiregulering af investeringsejendomme
Fair value aqjustment of investment property

Resultat for finansielle poster
Profit before net financials
Finansielle indtregter
Financial income

3 Finansielleomkostninger
Financial expenses

Resultat fsr skat
Profit/loss before tax

4 Skat af Srets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of prof itlloss
Overfort resultat
Retained earnings/accumulated loss

2011

3.649.442

0

-'1.093.620

-293.798

-126.000

0

2.555.822

44.A54.418

-419.798

1.894.854

47.410.240

2.735

-1.560.127

1.475.056

2.868

-1.502.147

45.852.848

-10.087.628

-24.223

4.444

35.765.220 -19,17 9

35.765.220 -19,7 7I

35.165.220 -19.179

8
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Arsregnskab 1.januar - 31. december
Financial statements 1 January - 31 December

Balance

KMG 29 ApS
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2011 2016

1 47.000.000 99.100.000

1 47.000.000 99.100.000

147.000.000 99.100.000

Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Materielleanlegsaktiver
Property. plant and equipment

6 lnvesteringsejendomme
lnvestment property

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from qroup enterprises

Til godehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender
Other receivables

Peri odeafgransn i ngsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

3.100.794 2.956.732

2.578.083 354.913

5.678.877 3.311 .645

152.678.877 102.411.645

82.493

2.388.502

106.0',l0

341.848

18',l .941

0

246.308

318.603

2.391.821

o

I
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2016

Arsregnskab 1 .januar - 31. december
Financial statements 1 January- 3l December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Aktiekapital
Share capital

Overfsrt resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpl igtelser
Provisions

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geldsforpligtelser
Liabilities other than provisions

7 Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Gald til realkreditinstitutter
Mortgage debt

Geld til tilknyttede virksomheder
Payables to group entities

Kortfristede galdsforpligtelser
Current liabilities other than provisions

Gald ti I realkreditinstitutter
Mortgage debt

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Deposita
Deposits

Anden geld
Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EQUITY AND LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

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

9 Sikkerhedsstillelser
Collateral

64.',l 1 6.093 22.850.842

15.383.174 5.144.664

15.383.174 5.144.664

2011

196.078

63.920.015

100.000

22.750.842

58.167.679

8.579.012

36.351.705

o

66.746.691 36.351.705

o

22.362

2.069.566

230.061

4.110.930

29.948.905

0

0

0

8.115.529

6.432.919 38.064.434

73.i79.610 14.416.139

152.678.877 102.411.645

10
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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

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1 .januar 201 6
Equity at 1 January 201 6

Regulering af egenkapital som folge af
praksisendringer

Adjustment of equity through changes in accounting policies

Korrigeret egenkapital l.januar 201 6
Aqjusted equity at 1 January 2016

Overfort via resu ltatdisponering
Transfer through appropriation of loss

Egenkapital 1 . januar 2O1 7
Equity at 1 Januaty 2017

Kapitalforhojelse
Capital increase

Overfort via resultatdisponeri ng
Transfer through appropriation of profit

Egenkapital 31. december 2017
Equity at 31 December 2O1 7

100.ooo 5.049.5'14 5.149.514

0 1 7 .7 21 .107 17 .7 21 .107

100.ooo

o

22.770.621

-19.77I

22.870.621

-19.779

100.000

96.078

0

22.750.842

5.403.953

35.765.220

22.850.842

5.500.031

35.765.220

196.078 63.920.015 64.',I 16.093
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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 29 ApS for 2017 er
aflagt i overensstemmelse med 6rsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Andring i anvendt regnskabspraksis

Selskabets anvendte regnskabspraksis er
rendret p5 folgende omr6de:

lnvesteringsejendommen mSles til dagsvardi.
Tidl igere blev investeringsejendomme
indregnet og mdlt til kostpris. Andringen
indebaerer en positiv pdvirkning af henholdsvis
resultat for skat pA 44.854 t.kr. og arets
resultat p5 34.986 t.kr. for 2017 . l2O1 6 er
resultat fsr skat endret med 2.517 t.kr. og
arets resultat med 1.963 t.kr. Egenkapitalen
pr. 31 . december 2O17 er samlet foroget med
54.670 t.kr., hvoraf 34.986 t.kr. vedrorer
2O17 , 1.963 t.kr. vedrorer 2O16, og 17 .721
t.kr. vedrsrer regulering af egenkapitalen
primo 201 6. Den udskudte skat er i 2O11
foruget med 9.868 t.kr., 554 t.kr. i 2016 og
4.998 t.kr. primo 2O.l 6. Andringen har ikke
haft nogen betydning for den aktuelle skat.

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

Sammenligningstal er tilpasset den rendrede
regnskabspraksis.

Bortset fra ovennrevnte omr6de er drsregnska-
bet aflagt efter samme regnskabspraksis som
sidste 6r.

Presentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK)

KMG 29 ApS

Arsrapport 201 7
Annual report 201 7

The annual report of KMG 29 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 44,854 thousand and the profit/loss for
the year by DKK 31,866 thousand. ln 201 6,
profit/loss before tax was adjusted by DKK
2,51 7 thousand, and profit/loss for the year
has been adjusted by DKK 1,963 thousand. At
31 December 201 7, equity has in total
increased by DKK 54,67O thousand, of which
DKK 34.986 thousand relates to 2017, DKK
'1 ,963 thousand to 2O'1 6, and DKK 17 ,721
thousand relates to the aqjust-ment ol equity
at the beginning of 2O1 6. Deferred tax is in
201 7 increased by DKK 9,868 thousand, by
DKK 554 thousand in 201 6 and DKK 4,998
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).

,l
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Arsregnskab l.januar - 31. december
Financial statements 1 January- 3l 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.
Val utakursdifferencer, der opst5r mel lem trans-
aktionsdagens kurs og kursen p5 betalingsda-
gen, indregnes i resultatopgorelsen som en
finansiel post.

Tilgodehavender, greld og andre monetere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen p6 tidspunktet for tilgode-
havendets eller greldsforpligtelsens opstaen
eller indregning i seneste Srsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
tregter og omkostninger.

I nvesteringsejendomme

lnvesteringsejendomme mdles ved fsrste ind-
regning til kostpris. Efterfolgende mSles inve-
steringsejendomme til dagsverdi, og 6rets var-
diregulering indregnes i resultatopgorelsen
under posten dagsvardiregulering af investe-
ringsejendomme. Dagsverdien opgores pd bag-
grund af de forventede fremtidige pengestrom-
me for investeringsejendomme.

Resultatopgorelsen

Nettoomsetning

Virksomhedens vresentligste aktiviteter er at
eje og administrere ejendomme.

Nettoomsretning m6les til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkre-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Bruttoforlj eneste/bruttota b

I resultatopgorelsen er nettoomsetning, andre
driftsindtegter og eksterne omkostninger med
henvisning til drsregnskabslovens S 32 sam-
mendraget til 6n regnskabspost benavnt
bruttofor!eneste/bruttotab.

KMG 29 ApS
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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

The company is primarily engaged in
investment in real estate and related activities

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.

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrorende vi rksomhedens
primrere aktivitet, der er afholdt i 6rets lzb,
herunder omkostninger til administration m.v

Persona leomkostninger

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

Finansielle indtregter og omkostninger

F inansielle i ndtregter og omkostni nger indreg-
nes i resultatopgorelsen med de belsb, der ved-
rorer regnskabs6ret. Finansielle poster omfat-
ter renteindtregter og -omkostninger samt til-
leg og godtgorelse under acontoskatteordnin-
gen m.v.

Skat

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

Virksomheden indgdr i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
galdende satser for rentegodtgorelser af admi-
nistrationssel skabet, I i gesom sambeskattede
selskaber med restskat som maksimum betaler
et tillreg i henhold til de geldende satser for
renteti I lag til administrationsselskabet.

KMG 29 ApS
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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
(full absorption).

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.

14
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Arsregnskab 1 .januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender

Tilgodehavender m6les til amortiseret kostpris.

Der foretages nedskrivning til imodegdelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefo!e af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er var-
diforringet, foretages nedskrivning pd individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p6 vardiforringelse pd indivi-
duelt niveau, vurderes p6 portefo[eniveau for
obj ekti v i ndi katio n for vrerd iforri n gelse. Porte-
fo[erne baseres primaert p6 debitorernes ljem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De

objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret p5 historiske tabserfa-
ringer.

Nedskrivninger opgores som forskellen mellem
den regnskabsmassige vrerdi 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 portefoUe.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vrerdipapirer, som uden hindring kan
omsrettes til likvide beholdninger, og hvorp6
der kun er ubetydelige risici for vardiendrin-
ger.

KMG 29 ApS
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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.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Foresl6et udbytte indregnes som en
forpligtelse p6 tidspunktet for vedtagelse p5

den ordinare generalforsamling (deklarerings-
tidspu n ktet). U dbytte, som forventes udbetalt
for 6ret, vises som en serskilt post under egen
kapitalen.

Selskabsskat

Aktuelle skatteforpl igtelser og ti lgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere 6rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat m6les efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmressig og skattemassig vrer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rsrende skattemaessi gt ikke-afskrivni ngsberetti -

get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pi anskaf-
felsestidspunktet uden at have indvirkning p6

resultat eller skattepligtig indkomst. I de tilfrel-
de, hvor opgorelse af skatteverdien kan foreta-
ges efter forskellige beskatningsregler, m6les
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat m6les p6 grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vrere geldende, n5r den udskudte
skat forventes udlsst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vardi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for sammejurisdiktion. Andring i

udskudt skat som folge af andringer i skattesat-
ser indregnes i resultatopgorelsen.

KMG 29 ApS
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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
"Equity".

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accountinq policies (continued)

Galdsforpligtelser

Finansielle gaeldsforpl igtelser indregnes ved
lanoptagelse 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 verdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vardi indregnes i resultat-
opgorelsen over lSneperioden. I finansielle for-
pl i gtelser indregnes ti I lige den kapital iserede
restleasingforpl igtelse p6 finansielle leasing-
kontrakter.

Ovrige gaeldsforpligtelser m6les til nettorealisa-
tionsvrerdien.

DKK

Persona leomkostn i nger
Staff costs

Lonninger
Wages/salaries

Virksomheden har ingen ansatte

DKK

3 Finansielleomkostninger
Financial expenses

Andre finansiel le omkostninger
Other fi nancial expenses

4 Skat af 6rets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax aqjustments in the year

KMG 29 ApS
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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 2016

0 126.OOO

0 126.OOO

The Company has no employees.

2011 201 6

1.560.127 1.502.147

1 .560 .127 1 .502 ,1 47

ET

2

-'150.882

10.238.510

-558.'',I31

553.687

-4.44410.087.628
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Noter
Notes to the financial statements

5 Materiel le anlegsaktiver
Property, plant and equipment

DKK

Kostpris 1.)anuar2O17
Cost at 1 )anuary 20"17

Tilgange
Additions

Afgange
Disposals

Kostpris 31. december 2017
Cost at 31 December 201 7

Opskrivninger 1 .lanuar 2O17
Revaluations at 1 January 201 7

Arets vrerdiregu leringer
Value adjustments for the year

Opskrivninger 31. december 2O17
Revaluations at 31 December 201 7

Af- og nedskrivninger 1. januar 2017
lmpairment losses and depreciation at 'l January 2o17

Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2017
lmpairment losses and depreciation at 31 December 2017

Regnskabsmassig vardi 31. december 2O17
Carrying amount at 31 December 2O'17

For oplysning om sikkerhedsstillelser mv.
vedrorende materielle anlagsaktiver henvises
til note 9.

6 lnvesteringsejendomme
lnvestment property

Virksomheden foretager investering i

udl ej n i ngsejendomme. lnvesteri n gsejendomme
indregnes til dagsvardi med verdiregulering
over resultatopgorelsen, jf. reglerne i

6rsregnskabslovens S 38.

Opgorelse af dagsvardi

Dagsverdien af investeringsejendomme er
opgort for hver enkelt ejendom med
udgangspunkt i ejendommens budget for det
kommende 6r, korrigeret for udsving, der har
karakter af enkeltstaende begivenheder. Dette
korrigerede budget udtrykker et'normaliseret'
driftsresultat og anvendes sammen med et rele-
vant afkastkrav til at beregne dagsvardien
efter en afkastbaseret model.

KMG 29 ApS
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lnvesterings-
ejendomme

lnvestment
property

75.O30.649

2.990.664

0

78.021.313

24.069.351

44.909.336

68.978.687

't 47.OOO.OOO

Note 9 provides more details on security for
loans, etc. as regards property, plant and
equipment.

The Company Group invests in rental property.
lnvestment property is recognised at fair value
with value adjustment over the income
statement, see the provisions in section 3B of
the Danish Financial Statements Act.

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.

ET

o

0

0
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Noter
Notes to the financial statements

Centrale forudsatninger for den opglorte
dagsvardi

Den vasentligste forudsetning for
dagsvrerdien er det gennemsnitlige afkastkrav
3,09 % for 2017 mod 3,0 %for 2016.

Den store forskel i vardiansattelser skyldets
at ejendommen er istandsali 2O16, hvorefter
det har varet muligt at opkrave betydelig
mere leje fra 2017 og frem. Lejeindtegten i

2O16 var ikke korrigeret tilstrekkeligt til at
afspejle denne tilvrekst i lejeindtagter fra
2017.

7 Langfristedegaldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede galdsforpl i gtelser forfa I der
66.746.691 kr. senere end 5 6r fra
balancedagen.

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

Andre eventua lforpl igtelser
Other contingent liabilities

Selskabet er sambeskattet med modervirksom-
heden KMG 1 ApS som administrationsselskab
og hafter solidarisk med ovrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstdret 2017 samt for kildeskat pa

renter, royalties og udbytter.

I Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens gald over for
realkreditinstitut er stillet pant i virksomhe-
dens ejendom for en verdi af 58.255.00O kr.
Den samlede regnskabsmessige verdi af
ejendommen, hvori der er stillet pant, udgor
147.000.00O kr.
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S ign ificant fa i r value a ssumpti ons

The most signilicant fair value assumption is

the average yield requirement 3.09% for 2O11
against 3.O%for 2016.

The difference in valuations is due to the
property being renovated in 2016, after which
it has been possible to charge significantly
more rent from 201 7 and onwards. Rental
income in 2O16 was not corrected sufficiently
to reflect this increase in rental income from
2017.

Of the long-term liabilities, DKK 66,746,691
falls due for payment after more than 5 years
after the balance sheet date.

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
201 7 onwards as well as withholding taxes on
interest, royalties and dividends.

As security for the Company's mortgage debt,
the Company has provided or other collateral
in its investment property for at total amount
of DKK 58,255,000. The total carrying amount
of the investment property is DKK
147,000,O00.

EY
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