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Ledelsespdtegning

Management's Statement on the Annual Report

Det indstiles pd generalforsamlingen at
&rsrapporten for 1. januar - 31. december 2016
ikke skal revideres. Ledelsen anser betingelserne
for at undlade revision for opfyldt.

Ledelsen afleegger hermed drsrapporten for 2015
for K/S Midsomer Norton. Ledelsen erklzerer:

- At drsrapporten er aflagt i overensstemmelse
med den danske drsregnskabslov.

- At den valgte regnskabspraksis anses for hen-
sigtsmaessig 0og de udgvede regnskabsmaes-
sige skgn for forsvarlige.

- At drsregnskabet giver et retvisende billede af
virksomhedens aktiver og passiver, finansielle
stilling samt resultatet.

- Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 7. marts 2016
Copenhagen, 7 March 2016

Bestyrelse
Supervisory Board

We recommend the general meeting to opt out of
audit for the annual report for 1 January - 31
December 2016. The board of directors consider
the conditions for opting out of audit to be
fulfilled.

The  Supervisory  Board presents  the
Annual Report 2015 of K/S Midsomer Norton .
The Supervisory Board declares:

- That the Annual Report was prepared in
accordance with the Danish Financial
Statements Act.

- That the accounting policies applied are
considered appropriate and the estimates
made reasonable.

- That the Annual Report gives a true and fair
view of the financial position and the results
of operations of the Company.

- In our opinion the Management's review
includes a fair review of the matters the
review dealt with.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Ronny Tovgaard Hundahl

Simon Bondeskov Nielsen

Lars R@nsholt



Den uafhaengige revisors erklaeringer

The Independent Auditor's Report

Til komplementaren og kommanditisterne i
K/S Midsomer Norton

PATEGNING PA ARSREGNSKABET

Vi har revideret drsregnskabet for K/S Midsomer
Norton for regnskabséret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et &rsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet pd grundlag af vores revision. Vi
har udfart vores revision i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette krzever, at vi overholder etiske krav samt
planlaegger og udfarer revisionen for at opnd hgj
grad af sikkerhed for, om drsregnskabet er uden
vaesentlig fejlinformation.

To the general and limited partners of K/S
Midsomer Norton

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of K/S
Midsomer Norton for the financial year 1 January
to 31 December 2015, which comprise a summary
of significant accounting policies, income
statement, balance sheet and notes. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Board of Directors' Responsibility for the
Financial statements

The board of directors are 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 the board of directors determine is
necessary to enable the preparation of financial
statements free from material misstatement,
whether due to fraud or error.

Auditor’'s Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhaengige revisors erklaeringer

The Independent Auditor's Report

En revision omfatter udfgrelse af revisionshand-
linger for at opnd revisionsbevis for belgb og

oplysninger i  d&rsregnskabet. De  valgte
revisionshandlinger  afhaenger  af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et drsregnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstaendig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skgn er rimelige
samt den samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures
selected depend on the auditor’s judgement,
including the assessment of the risks of material
misstatements of the financial statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the entity’s preparation of
financial statements that give a true and fair view
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 entity’s internal control. An
audit also includes evaluating the appropriateness
of accounting  policies used and the
reasonableness of accounting estimates made by
the board of directors, as well as the overall
presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer

The Independent Auditor's Report

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2015 i
overensstemmelse med drsregnskabsloven.

Supplerende oplysning vedrgrende forhold i
regnskabet

Selskabets egenkapital er negativ pr. 31.
december 2015 og selskabets fortsatte drift er
afhzengig af investorernes mulighed for at
honorere indbetalingsforpligtigelser i takt med
forfald.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til 8rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tilleg til den gennemfgrte
revision af drsregnskabet. Det er pd denne
baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 7. marts 2016
Copenhagen, 7 March 2016

Baker Tilly Denmark
Godkendt Revisionspartnerselskab
CVR-nr. 3525 76 91

Morten Schwensen
Statsautoriseret revisor
State Authorised Public Accountant

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the results
of the Company's operations for the financial
year 1 January to 31 December 2015 in accor-
dance with the Danish Financial Statements Act.

Emphasis of matter in the financial
statements

The Company’s equity is negative as at 31
December 2015, and the Company’s continued
operations depend on the investors’ ability to
meet the payment obligations when falling due.

STATEMENT ON THE MANAGEMENT'S
REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management's review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management's review s
consistent with the financial statements.



Ledelsesberetning ‘
Management's Review

Vaesentligste aktiviteter Principal activities

Selskabet er under afvikling efter salg af The limited partnership is after sale of their
selskabets ejendom 21. juli 2014. property 21 July 2014 in the process of closing.
Udvikling i aktiviteter og skonomiske Development in activities and financial
forhold position

Resultatet for 2015 er positivt pavirket af afvikling  The result for 2015 is positively affected by profit

af 1. og 2. prioritetslanet, gevinsten er indregnet i  due to depriciation on the 1. and 2. lender loan.

resultatopggrelsen. The effect, the profit is recognized in the income
statement.

Selskabets egenkapitaler negativ pr. 31. december  The Company's equity is negative as at 31
2015. December 2015.

Betydningsfulde handelser, indtruffet efter Significant events after the end of the
regnskabsdrets afslutning financial year

Der er ikke efter regnskabsdrets afslutning ind-  No events materially affecting the assessment of
truffet begivenheder af veesentlig betydning for the Annual Report have occurred after the
selskabets finansielle stilling. balance sheet date.



Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for K/S Midsomer Norton for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Fejl i drsrapporten for 2014

Arsrapporten for 2014 indeholder vaesentlig
fejlinformation, da der er konstateret en fejl i
indtaegtsfgrelsen af 1. prioritetsgaelden.

I 3rsrapporten pdvirkede fejlen regnskabsposten
kortfristet del af langfristet geeld, men havde ogsa
en afledt effekt pd andre finansielle indteegter i
resultatopggrelsen.

Fejlen er korrigeret ved at indregne den
belgbsmaessige effekt direkte p& egenkapital pr. 1.
januar 2015. Korrektionen af den fundamentale
fejl udger en reduktion af arets resultat for 2014
med TDKK 43.323, og en reduktion af
egenkapitalen pr. 31. december 2014 med TDKK
43.323. Balancesummen vil veere uaendret.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen  indregnes  ligeledes alle
omkostninger,  herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, ndr det er sand-
synligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan mdles palideligt.

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan males
pélideligt.

Ved fgrste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of K/S Midsomer Norton for
2015 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

Error in the Annual Report for 2014

The Annual Report for 2014 contains essential
misinformation as an error has been established
in the revenue recognition of the 1st mortgage
debt.

In the Annual Report the item of short-form
portion of long-term liabilities was affected by this
error, but the error also had a spillover effect in
other financial income of the Income Statement.

The error has been rectified by factoring in the
monetary effect direct in the equity at 1 January
2015. The rectification of the fundamental error
amounts to a reduction of the profit for the year
2014 by DKK 43,323k, and a reduction of the
equity at 31 December 2014 by DKK 43,323k. The
Balance will remain unchanged.

General about recognition and
measurement

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits will
flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.



Anvendt regnskabspraksis

Accounting Policies

Resultatopggrelsen

Generelt

Huslejeindtaegter og omkostninger er periodiseret
sdledes, at de daekker perioden frem til regnskabs-
arets udigb.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter
omkostninger til ejendommen og administration.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser.
Finansielle indteegter og omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.

Skat

Selskabet er ikke et selvstaendigt skattesubjekt, og
drsregnskabet omfatter sdledes ikke skat af
selskabets driftsresultat.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket szedvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestdender.

Geaeldsforpligtelser

Geeld til kreditinstitutter indregnes til kostprisen pa
optagelsestidspunktet. Efterfglgende opggres geeld
til  kreditinstitutter  vedrgrende  investerings-
ejendommen  til dagsveerdi. /Endring i
dagsveerdien indregnes i resultatopggrelsen.

Geeld i gvrigt méles til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi.

Income Statement

General

Rental income and expenses have been accrued
to cover the period up to the end of the financial
year.

Other external costs
Other external costs include costs relating to the
property and administration.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from debt and transactions in
foreign currencies, amortisation of financial assets
and liabilities. Financial income and expenses are
recognised in the income statement by the
amounts that relate to the financial year.

Tax

The Company is not an individual taxpayer, and
therefore tax on the Company's operating profit is
not included in the financial statements.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.

Cash and cash equivalents
The liquid assets include bank balances.

Liabilities

Loans from credit institutions are recognised
initially at cost at the date of raising the loan.
Subsequently, the loans from credit institutions
concerning investment properties are measured
at fair value. The change in fair value is
recognised in the income statement.

Other liabilities are measured at amortised cost
usually equal to nominal value.



Anvendt regnskabspraksis

Accounting Policies

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes il
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pd betalingsdagen indregnes i resultat-
opggrelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestrsamme, indregnes urealiserede
veerdireguleringer direkte pd egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pd
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
gxldens opstden indregnes i resultatopggrelsen
under finansielle indteegter og omkostninger.

10

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the equity.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled on
the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable is
recognised in the income statement as financial
income or expenses.



Resultatopggrelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttotab......

Gross Loss

Regulering til dagsvaerdi, netto......cccooeeviviiiiiiii e,

Net valuation gains

Resultat fgr finansielle poster.............cccooovviiiiiiiicieeeees
Loss before financial income and expenses

Andre finansielle indtaagter...........eeeei i

Other financial income

Andre finansielle omKoStNINGEr........covvuiiiiiii e,

Other financial expenses

Ordinaertresultat..............c.coo i
Profit on ordinary activities

Regnskabsmaessig tab ved salg ejendom...........cccceviniiiiiiinnenns

Loss, property sale

Arets resultat

Profit for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat.......covviiiiii

Accumulated profit

11

Note

2015
DKK

-43.792

-43.792

46.906.086

-262.060

46.600.234

46.600.234

46.600.234

46.600.234

2014
DKK

-585.520

-9.685.663

-10.271.183

4

14.015

-10.257.164

-681.465

-10.938.629

-10.938.629

-10.938.629



Balance 31. december ‘
Balance Sheet 31 December

Aktiver Note 2015 2014
Assets DKK DKK
Andre tilgodehavender.........c.iiiiiiiiinr s 63.337 39.846

Other receivables

Tilgodehavender................ooooiiiiini e 63.337 39.846

Accounts receivable

LIKVIdEr.......o 62.239 95.933

Cash and cash equivalents

Omsaetningsaktiver................cccooeeiiii 125.576 135.779
Current Assets

AKEIVEL...... oo 125.576 135.779
Assets

12



Balance 31. december

Balance Sheet 31 December

Passiver Note
Equity and liabilities

Indskud KOmMmMaNditiSter......uviuiieiieiiiiiiri e e
Share capital

Overfart resultat...........oocciiiii
Retained profit

Egenkapital...............ooo i 5
Equity

Kortfristet del af langfristet gaeld..........covvvvviciiiiiiiieec 6

Short-term portion of long-term liabilities

ANAEN GARIA....ccvve e

Other liabilities
Kortfristede gzeldsforpligtelser..............cccoooiviiiiiiiiiiinnnnn

Current liabilities

Gaeldsforpligtelser..............cooooiiiiiiiii e

Liabilities

PaSSIVEN........cevniiiiiei e
Equity and Liabilites

Eventualposter mv. 7
Contingencies etc.

13

2015
DKK

-4.564.685

4.502.761

-61.924

0

187.500

187.500

187.500

125.576

2014
DKK

-19.404.910

-42.097.473

-61.502.383

57.776.500

3.861.662

61.638.162

61.638.162

135.779



Noter
otes

1 Regulering til dagsveerdi, netto

Net valuation gains

Dagsveerdiregulering af investeringsejendom

Fair value adjustment of investment property

Valutakursreguleringer af ejendom.........ccccevviiiiiiiiiiicciniinneeenn,

Foreign exchange adjustment of property

Valutakursregulering af gaeld.........ccooveviiiiiiiiiii e,

Foreign exchange adjustment of debt

2 Andre finansielle indtzegter

Other financial income

Renteindtaagter i gvrigt. ..o

Other interest income

3 Andre finansielle omkostninger

Other financial expenses

Renteomkostninger i @vrigt.......ccoovvieeiiniiiinsnrrc e

Other interest expenses

4 Tilgodehavende investorindskud

Receivable investor deposit

Tilgodehavende investorindskud til retslig inddrivelse

Receivable investor deposit

Hensat til tab p& investorindskud (ikke afskrevet)

Devaluation investor deposit (not written off)

Henszettelsen foretages over egenkapitalen.

Devaluation is regulated directly in the equity.

14

2015
DKK

46.906.086

46.906.086

262.060

262.060

231.710

-231.710

2014
DKK

-8.131.974

1.686.754

-3.240.443

-9.685.663

-14.015

-14.015

231.710

-231.710



Noter
otes

5 Egenkapital

Equity
1/1-15 Arets resultat ~ 31/12-15
DKK DKK DKK
1 January 2015  Profit distribution 31 December 2015
Kommanditkapital...........ccooemmmiiiiiiniiie, 45.000.000 0 45.000.000
Share capital
Heraf ikke indbetalt............ccovviiiiiiiiiiiiiiin, -20.850.350 14.840.225 -6.010.125
Capital not paid in
Nedskrivning inv. opkraavning..........cccevvununnnnnn. -231.710 0 -231.710
Additions and disposals, mergers and acquisitions
Nettoeffekt af rettelse af fundamental fejl......... -43.322.850 0 -43.322.850

Fundamental error correction

Indskud kommanditister.......cccormieinmiennnnnnan -19.404.910 14.840.225 -4.564.685
Share capital

Overfgrt resultat........ccoveeiiiiiii e, -42.097.473 46.600.234 4,502.761
Retained profit

- | -61.502.383 61.440.459 -61.924
Total

Der er udstedt 450 andele af DKK 100.000.
450 shares of DKK 100.000.

Den eneste fuldt ansvarlige deltager i selskabet er selskabets komplementar ApS Midsomer
Norton Komplementar der som komplementar hafter direkte og ubegraenset for alle selskabets

forpligtelser med hele sin formue.
The only fully liable participant in the Company is the Company's general partner ApS Midsomer Norton Komplementar , who as
the general partner is directly and unlimited liable for all liabilties of the Company with its entire capital.

15



Noter
Note:

2015 2014
DKK DKK

6 Langfristede gaeldsforpligtelser

Long-term liabilities

Afdrag, der forfalder inden for 1 3r, er opfert under kortfristede
forpligtelser. @vrige forpligtelser er indregnet under langfristede

forpligtelser.
Payments due within 1 year are recognised as short-term debt. Other debt is recognised
as long-term debt.

Forpligtelserne forfalder efter nedenstdende orden:
The debt falls due for payment as specified below:

Efter 5 85 i 0 0
After 5 years

MeEllEM 1 0G 5 8leeeeeiiiciiirieeiee et e e e e e e earrar e e e e e e e e e nanns 0 0
Between 1 and 5 years

Langfristetdel............oooo e 0 0
Long-term part

INAENTOr 1 Fuveiiiiiiiiiir et e st ane e 0 57.776.500
Within 1 year

o

Regnskabsmaessig vaerdi 31. december 2015.................... 57.776.500

Carrying amount at 31 December 2015

7 Eventualposter mv.

Contingencies etc.

Kontraktlige forpligtelser

Kommanditselskabet har indgdet selskabsadministrationsaftale med Kristensen Management
A/S, der tidligst kan ophgre pr. 31. december 2016. Honoraret i opsigelsesperioden udggr
TDKK 50.

Contractual obligations
The limited partnership has entered into a company administration agreement with Kristensen Management A/S which
can at the earliest be cancelled at 31 December 2016. The fee in the period of notice is DKK 50k.
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