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Ledelsesp6tegning
Statement by the Board of Directors and the Executive Board

Direktionen har dags dato behandlet og god-
kendt Srsrapporten for KMG 41 ApS for regn-
skabsiret l.januar - 31. december 2017.

Arsrapporten aflegges i overensstemmelse
med 6rsregnskabsloven.

Det er vores opfattelse, at 6rsregnskabet 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 l.januar - 31. december
2017.

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

Arsrapporten i ndsti lles ti I

generalforsaml i ngens godkendelse.

Kgs. Lyngby, den 31 . maj 201 8
Kgs. Lyngby,31 May 2o18
Direktion :rExecutive Board:

James lain Robson
direktsr

KMG 41 ApS

Arsrapport 201 7
Annual report 2O-l 7

Today, the Executive Board has discussed and
approved the annual report of KMG 4'l 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 Management's
review gives a fair review of the matters
discussed in the Management's review.

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

ftZ-1--
Niklas Benjamin Winther
Kejlskov
direktsr

Kristina Hvitved
direktor
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Den uafhangige revisors revisionspategning
lndependent audtor's report

Til kapitalejerne iKiilc 41 ApS

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver oq finansielle stillinq pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1 .januar - 31 . december
2017 i overensstemmelse med arsregnskabslo-
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 narmere beskrevet i revi-
sionspAtegningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores
konklusion.

UafhEngighed

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.

I edelsen\ dnsvar for arsregnskabel-

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

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

KMG 41 ApS

Arsrapport 20'l7

To the shareholders of KN.4G 41 ApS

Opinion

We have audited the financial statements of
KMG 41 ApS for the financial year 1 January '
31 December 2017. 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 2O1 7 and of the
results of the Company's operations for the
financial year 1 January - 31 December 201 7
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 erTor.

3

Konklusion

Vi har revideret Arsregnskabet for KMG 41 ApS
for regnskabsaret 1.januar - 31. december
201 7, der omfatter resultatopgorelse, balance,
egenkapitalopgorelse og noler, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter 6rsregnskabsloven.
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Revisors ansvar for revisionen af
6rsregnskabet

Vores m6l er at opna haj grad af sikkerhed for,
om Arsregnskabet som helhed er uden vasent-
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 i nternationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdrekke vasent-
lig fejlinformation, ndr sddan 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 pd de okonomi-
ske beslutninger, som regnskabsbrugerne traf-
fer p6 grundlag af Srsregnskabet.

Som led i en revision, der udfsres 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 drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion p6 disse risici samt opndr
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hojere end ved vasentlig
fejlinformation forArsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

KMG 41 ApS

Arsrapport 201 7
Annual report 201 7

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.

Den uafhangige revisors revisionspategning
lndependent auditor's report

Ved udarbejdelsen af 5rsregnskabet er ledelsen ln preparing the financial statements,
ansvarlig for at vurdere selskabets evne til at Management is responsible for assessing the
fortsette 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 6rsregnskabet 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 revisionspategning
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 omstandighederne, 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 regnskabsmessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet p6 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p5 grundlag af det opndede
revisionsbevis er vresentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at forts@tte driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspdtegning gore
opmarksom p6 oplysninger herom i 6rs-
regnskabet eller, hvis s6danne oplysninger
ikke er tilstrrekkelige, modificere vores
konklusion. Vores konklusion er baseret p6

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

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af Srsregnskabet,
herunder noteoplysningerne, samt om 6rs-
regnskabet afspej ler de underli ggende
transaktioner og begivenheder p6 en
s6dan m5de, at der gives et retvisende bil-
lede heraf.

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

KMG 41 ApS
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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 overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlyi ng
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.

5



Den uafhengige revisors revisionspAtegning
lndependent a uditor's report

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.

I tilknytning til vores revision af 6rsregnskabet
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 opniet ved revisio-
nen eller pd anden mdde synes at indeholde
vasentl i g fej I information.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede 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 vesentlig fejlinfor-
mation i ledelsesberetningen.

Kzbenhavn, den 31 . ma1 201 B
Copenhagen, 31 May 2o18

Enusr & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr.30100228

KMG 41 ApS

Arsrapport 201 7
Annual report 2O1 7

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.

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.

ET

frZ^
Henrik Reedtz
statsaut. revisor
State Authorised Public Accountant

MNE-nr.rvr,rr no , mne 24830
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navnrruare

Adresse, postnr., bylaooress, postar code. city

CVR-nr.rcvn no.

Stiftetrrstaorisneo

RegnskabsdrlFinanciar year

Direktionlerecutive Board

Revisionreroitors

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Virksomhedens vasentligste aktiviteter er at
eje og administrere ejendomme.

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens resultatopgorelse for 2O17 ud-
viser et overskud pd 1 1 .8O9.796 kr. mod et
overskud pA 12.443.986 kr. sidste 6r, og
virksomhedens balance pr. 31 . december 2O1 7
udviser en egenkapital p6 31.832.565 kr.
Ledelsen anser arets resultat for
tilfredsstillende.

Begivenheder efter balancedagen

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

KMG 41 ApS
Newsec Datea A/S
Lyngby Hovedgade 4, 28OO Kgs. Lyngby

36 48 59 81
7. januar 2O15n January2ols

1 . januar - 31 . decemb9,f/l January - 3l oecember

James lain Robson, Direktor
Niklas Benjamin Winther Kejlskov, Direktsr
Kristina Hvitved, Direktor

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2OOO Frederiksberg

Business review

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

Financial review

The income statement for 2O17 shows a profit
of DKK 1 1 ,8O9,796 against a profit of DKK
12,443,986 last year, and the balance sheet at
31 December 2017 shows equity of DKK
31,832,565. 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 - 3l December

Resultatopgarelse
lncome statement

Note
Note DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Resultat af drift for dagsvaerdireguleringer
Operating profit before fair value adjustments
Dagsvardiregulering af investeringsejendomme
Fair value aqjustment of investment property

Resultat for finansielle poster
Profit before net financials
Finansielle omkostninger
Financial expenses

Resultat fsr skat
Profit before tax

3 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat
Retained earnings

11.809.796 12.443.986

11.809.796 12.443.986

11.809.796 12.443.986

2017

KMG 41 ApS

Arsrapport 201 7
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2016

1.598.907

o

1.410.652

-'1 31 .1 00

1.598.907

13.877.000

1.279.552

14.973.000

1 5.47 5.901

-335.142

16.252.552

-298.576

15.140.765

-3.330.969

15.953.976

-3.509.990
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Arsregnskab 1 .januar - 31. december
Financial statements 1 January - 31 December

Balance

KMG 41 ApS

Arsrapport 201 7
Annual report 201 7

2017 2016

60.000.000 46.'123.000

60.000.ooo 46.123.000

60.000.000 46.123.000

Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlegsaktiver
Fixed assets

4 Materielleanlegsaktiver
Property, plant and equipment

5 lnvesteringsejendomme
lnvestment property

Anlregsaktiver ialt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og !enesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterpnses

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

3.927.283 9.179

1.058.792 2.369.236

4.986.075 2.378.415

64.986.075 48.501 ,415

0

1.859.681

2.067.602

9.179

0

0

9
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201 6

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

Balance
Balance sheet

Note
Note DKK 2011

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Aktiekapital
Share capital

Overfsrt resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser
Liabilities other than provislons

6 Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Gald til realkreditinstitutter
Mortgage debt

Deposita
Deposits

Kortfristede galdsforpl igtelser
Current liabilities other than provisions

Greld ti I realkreditinstitutter
Mortgage debt

Leverandorer af varer og tjenesteydelser
Trade payables

Greld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat
Corporation tax payable

Skyldi g sambeskatn ingsbidrag
Joint taxation contribution payable

Deposita
Deposits

Anden geld
Other payables

Greldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

8 Sikkerhedsstillelser
Collateral

31.832.565 20.022.769

8.394.821 5.252.775

8.394.821 5.252.779

300.ooo

31.532.565

300.000

19.722.769

23.995.159

92.255

21.395.854

420.7 50

24.O87.414 21.816.604

0

8.142

624.436

25.409

0

o

13.288

604

318

9',r

395

146

o

o

0

602

182

333

671.275 1.409.263

24.758.689 23.225.867

64.986.075 48.501 .415
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Aktiekapital
Share capital

Overfort resultat
Retained earnings

KMG 41 ApS

Arsrapport 201 7
Annual report 2O.l 7

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
praksisrendringer

Adjustment of equity through changes in accounting policies

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

Overfart via resu ltatdisponeri ng
Transfer through appropriation of profit

Egenkapital 1 . lanuar 2017
Equity at 1 January 201 7

Overfsrt via resultatdisponeri ng
Transfer through appropriation of profit

Egenkapital 31. december 2017
Equity at 31 December 201 7

176.406 476.406

o 7.102.377 7.102.377

300.ooo

300.000

o

1.278.783

12.443.986

7 .518.7 83

12.443.986

300.o00

o

19.722.769

11.809.796

20.o22.769

11.809.796

300.000 31.532.565 31.832.565
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

regnskabspraks
policies

Arsrapporten for KMG 41 ApS for 2017 er
aflagt i overensstemmelse med irsregnskabslo-
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 omrdde:

lnvesteringsejendommen m6les til dagsvardi.
Tidl igere blev investeringsejendomme indreg-
net og malt til kostpris. Andringen indebrerer
en positiv pdvirkning af henholdsvis resultat
fsr skat pb 13.877 t.kr. og 6rets resultat p6

1O.824 t.kr. for 2011 .1201 6 er resultat for
skat andret med 1 5.1 78 t.kr. og arets resultat
med 11.838 t.kr. Egenkapitalen pr. 31.
december 2017 er samlet foroget med 29 .7 64
t.kr., hvoraf 10.824 l.kt. vedrarer 2017 ,

1 1 .838 t.kr. vedrsrer 2016, og 7 .102l.kr.
vedrorer regulering af egenkapitalen primo
201 6. Den udskudte skat er i 2017 foraget
med 3,053 t.kr., 3.338 t.kr. i 20i 6 og 2.003
t.kr. primo 2O16. Endringen har ikke haft
nogen betydning for den aktuelle skat.

,4ndringen skyldes, at det er ledelsens vurde-
ring, at den nye regnskabspraksis medfsrer et
mere retvi-sende billede af selskabets 6rsrap-
port.

Sammenligningstal er tilpasset den andrede
regnskabspraksis.

Bortset fra ovennevnte omr6de er 6rsregnska
bet aflagt efter samme regnskabspraksis som
sidste 5r.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK)

KMG 41 ApS
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The annual report of KMG 41 ApS for 2011 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 13,B77thousand and the profit/loss for
the year by DKK 1O,824 thousand. ln 2O'l 6,
profit/loss before tax was adjusted by DKK
1 5,1 78 thousand, and profit/loss for the year
has been adjusted by DKK 1 1,838 thousand.
At 31 December 2O'l 7, equity has in total
increased by DKK 29,164 thousand, of which
DKK 10,824 thousand relates to 201 7, DKK

11,838 thousand to 2O'16, and DKK 7,102
thousand relates to the adjustment of equity at
the beginning of 2016. Deferred tax is in 201 7
increased by DKK 3,053 thousand, by DKK

3,338 thousand in 2016 and DKK 2,OO3

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).

1 Anvendt
Accounting

IS
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Financial statements 1 January- 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

I nvesteri ngsejendomme

lnvesteringsejendomme m6les ved forste ind-
regning til kostpris. Efterfolgende mSles inve-
steringsejendomme til dagsvrerdi, og arets v@r-
diregulering indregnes i resultatopgarelsen
under posten dagsvardiregulering af investe-
ringsejendomme. Dagsvardien opgores p6 bag-
grund af de forventede fremtidige pengestrom-
me for investeringsejendomme.

Resultatopgarelsen

Husleje

Omsetningen omfatter lejei ndtagter fra
udlejni ng af ejendomme.

Nettoomsretning m6les til dagsverdien af det
aftalte vederlag ekskl. moms og afgifter opkra-
vet p6 vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Bruttofortjeneste

I resultatopgorelsen er nettoomsatning, andre
driftsindtegter og eksterne omkostninger med
henvisning til 6rsregnskabslovens S 32 sam-
mendraget til 6n regnskabspost benrevnt
bruttoforljeneste.

Ejendomsomkostninger

I ejendomsomkostninger i ndregnes omkostnin-
ger vedrorende udlejning af virksomhedens
investeri ngsejendomme, herunder omkostn i n-
ger til drift og vedligeholdelse af investerings-
ejendomme.

Andre eksterne omkostninger

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

KMG 41 ApS
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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

Rent

lncome 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.

Property expenses

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.

Other external expenses

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

1
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Noter
Notes to the financaal statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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 godtgorelser fra
offentl i ge myndi gheder.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultat-
opgorelsen med de belob, der vedrorer regn-
skabsdret. Finansielle poster omfatter renteom-
kostninger samt tilleg og godtgorelse under
acontoskatteordningen m. v.

Skat

Skat af arets resultat omfatter aktuel skat af
6rets forventede skattepligtige indkomst og
Srets 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 igti ge indkomst (fuld fordel ing).

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de
greldende satser for rentegodtgorelser af admi-
nistrationsselskabet, I igesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de galdende satser for
rentetillag til administrationsselskabet.

KMG 41 ApS
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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 expenses

Financial expenses are recognised in the
income statements at the amounts that
concern the financial year. Net financials
include interest 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.

1
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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.

Prepayments

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

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value

1 Anvendtregnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender

Tilgodehavender m6les til amortiseret kostpris

Der foretages nedskrivning til imodegdelse af
tab, hvor der vurderes at vrere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefo!e af tilgodehavender er vrerdi-
forringet. Hvis der foreligger en objektiv indika-
tion p6, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning p6 individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p6 verdiforringelse pd indivi-
duelt niveau, vurderes pa portefoueniveau for
obj ektiv i ndi kati on for vrerd iforri n gelse. Porte-
f aljerne baseres primart pd debitorernes [em-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
fo!er, er fastsat baseret pd historiske tabserfa-
ringer.

Nedskrivninger opgores som forskellen mellem
den regnskabsmassige verdi 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.

Periodeafgrensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostni nger
vedrsrende efterfol gende regnskabs6r.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vrerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpS
der kun er ubetydelige risici for verdiendrin-
ger.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Foresl6et udbytte indregnes som en
forpligtelse p5 tidspunktet for vedtagelse pa

den ordinere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for 5ret, vises som en srerskilt post under egen-
kapitalen.

Selskabsskat

Aktuel le 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 geldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig var-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rsrende skattemessigt i kke-afskrivni ngsberetti -

get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet p6 anskaf-
felsestidspunktet uden at have indvirkning p6
resultat eller skattepligtig indkomst. I de tilfel-
de, hvor opgorelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, mSles
udskudt skat p5 grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpl igtelsen.

Udskudt skat m6les p6 grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere geldende, n6r den udskudte
skat forventes udlost som aktuel skat. Udskud-
te skatteaktiver indregnes med den verdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregni ng i udskudte skatteforpl i gtelser
inden for sammejurisdiktion. ,4ndring i

udskudt skat som falge af rendringer i skattesat-
ser indregnes i resultatopgorelsen.

KMG 41 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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)
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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

o 131 .100

o 1 3'1 .100

The Company has no employees.

2017 201 6

1

Galdsforpligtelser

Finansielle geldsforpligtelser indregnes ved
16noptagelse 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 vrerdi ved anvendelse af den
effektive rente, sA forskellen mellem provenu-
et og den nominelle verdi indregnes i resultat-
opgorelsen over l5neperioden. I finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse p6 finansielle leasing-
kontrakter,

Avrige greldsforpligtelser m6les til nettorealisa-
tionsvardien.

DKK

2 Personaleomkostninger
Staff costs
Lonninger
Wages/sa laries

Virksomheden har ingen ansatte.

DKK

3 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 adjustments in the year

188.921

3.142.O42

215.930

3.294.060

3.330.969 3.509.990
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4 Materielleanlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2O17
Cost at 1 January 2017

Kostpris 31. december 2017
Costat3l December2OlT

Opskrivninger 1. januar 2O17
Revaluations at'l Januaty 2017
Arets vardiregu leringer
Value adjustments for the year

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

Regnskabsmessig vardi 31. december 2O17
Carrying amount at 3l December 2o17

For oplysning om sikkerhedsstillelser mv.
vedrorende materiel le anlegsaktiver henvises
til note 8.

I nvesteri ngsejendomme
lnvestment property

Opgorelse af dagsvardi

Dagsvrerdien af investeringsejendomme er
opgjort for hver enkelt ejendom med
udgangspunkt i ejendommens budget for det
kommende 5r, 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.

Centrale forudsetninger for den opgjorte
dagsvardi

Den vasentligste forudsatning for
dagsverdien er det gennemsnitlige afkastkrav
3,2Ookfor 2017 mod 3,25 Yofor 2016.

6 Langfristedegaldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede galdsforpligtelser forfalder
23.995.159 kr. senere end 5 6r fra
balancedagen.
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lnvesterings-
ejendomme

lnvestment
property

22.246.130

22.246.730

23.876.270

13.877.O00

31 .1 53 .27 0

60.ooo.ooo

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

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.

S ign ifica nt f a ir value assum ptions

The most significant fair value assumption is

the average yield requirement 3,20% for 2O17
against 3,25Yo for 2O16.

Of the long-term liabilities, DKK 23.995.159
falls due for payment after more than 5 years
after the balance sheet date.

ET

5
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7 Kontraktlige forpligtelser og eventualposter m.v
Contractual obligations and contingencies, etc,

Andre eventua lforpl igtelser
Other contingent liabilities

Selskabet er sambeskattet med
modervirksomheden KMG 1 ApS som
admini strationsselskab og haefter sol idarisk
med ovrige sambeskattede selskaber for
betaling af selskabsskat fra og med
indkomstdret 201 7 samt for kildeskat pd
renter, royalties og udbytter.

B Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens geld over for
realkreditinstitut er der stillet pant i

virksomhedens ejendom for en verdi af
24.O32.OOO kr. Den samlede
regnskabsmessi ge vrerdi af ejendommen,
hvori der er stillet sikkerhed eller pant, udgor
6O.OOO.OOO kr.
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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
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 security in its
investment property for at total amount of DKK
24.O32.OOO. The total carrying amount of the
investment property is DKK 60.OOO.OOO.
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