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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2019 - 30. september 2020 for Aberdeen Property
Copenhagen Beta ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2020 samt af resultatet af
selskabets aktiviteter for 2019/20.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hellerup, den 12. marts 2021
Hellerup, 12 March 2021

Direktion
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Bjarke Bendix Cloos
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Executive Officer

Bestyrelse

Board of Directors

Marc Daniel Pamin

formand
Chairman

Markus Antonio Lambrecht
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Bjarke Bendix Cloos

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Aberdeen Property Copenhagen Beta ApS for the fi-
nancial year 1 October 2019 - 30 September 2020.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 30
September 2020 of the Company and of the results
of the Company operations for 2019/20.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Tine Elisabet Larsen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Aberdeen Property Copenhagen
Beta ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2020 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.
oktober 2019 - 30. september 2020 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for Aberdeen Property
Copenhagen Beta ApS for regnskabséret 1. oktober
2019 - 30. september 2020, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of Aberdeen Property
Copenhagen Beta ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 September 2020 and of the results of the
Company’s operations for the financial year 1
October 2019 - 30 September 2020 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
Aberdeen Property Copenhagen Beta ApS for the
financial year 1 October 2019 - 30 September 2020,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies ("the
Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, néar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about 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 ISAs 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 these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:



Den uafhangige revisors revisionspategning
Independent Auditor’s Report
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 12. marts 2021
Hellerup, 12 March 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Steffen Kaj Pedersen Mads Blichfeldt Henriksen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mnes34357 mne46065

-
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Ledelsesberetning
Management’s Review

Arsrapporten for Aberdeen Property Copenhagen
Beta ApS for 2019/20 er udarbejdet i overensstem-
melse med arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af enkelte
regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets aktivitet har i regnskabsaret bestaet af
udlejning og administration af en dansk
investeringsejendom.

Ejendommen er beliggende pa adressen:
Frederiksberggade 23, 1459 Kebenhavn K, Danmark.

Udvikling i dret

Selskabets resultatopgarelse for 2019/20 udviser et
underskud pa DKK 8.920.785, heraf veerdiregulering-
er pa DKK -5.474.260, og selskabets balance pr. 30.

september 2020 udviser en negativ egenkapital pa
DKK 12.234.425.

Kapitalberedskabet

Selskabet har tabt mere end halvdelen af
selskabskapitalen. Egenkapitalen forventes
reetableret ved eftergivelse af gald til Aberdeen
Property Deninvest Alpha ApS. Der henvises til
omtalen i note 1.
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Financial Statements of Aberdeen Property
Copenhagen Beta ApS for 2019/20 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected rules
applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

During the financial year, the Company's main
activity has been the lease and management of a
danish investment property.

The property is located at the address:
Frederiksberggade 23, 1459 Kebenhavn K,
Denmark.

Development in the year

The income statement of the Company for 2019/20
shows a loss of DKK 8,920,785, of which value
adjustments amount to DKK -5,474,260, and at 30
September 2020 the balance sheet of the Company
shows negative equity of DKK 12,234,425.

Capital resources

The company has lost more than half of the share
capital. The share capital is expected to be
reestablished through debt convertion on the debt
to Aberdeen Property Deninvest Alpha ApS.We
refer to the statement in note 1.



Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Ledelsen skal gare opmarksom pa, at der som folge
af den generelle usikkerhed pa ejendomsmarkedet er
en usikkerhed forbundet med vardiansattelsen og
dermed indregningen og malingen i arsregnskabet
pr. 30. september 2020

Veardiansettelsen af selskabets investeringsejendom
pa DKK 176.700.000 tager udgangspunkt i en
uafheengig valuarrapport fra et internationalt
anerkendt valuarfirma, udfeerdiget pr. 30. september
2020.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Uncertainty relating to recognition and
measurement

Management must draw attention to the fact that
due to the general uncertainty on the property
market, there is an uncertainty related to the value
assessment and hereby to the recognition and
measurement in the Financial Statements at 30
September 2020.

The valuation of the Company's investment
property of DKK 176,700,000 is based on an
independent valuation report from an
internationally recognized firm of chatered
surveyors, prepared at 30 September 2020.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. oktober - 30. september

Income Statement 1 October - 30 September

Bruttotab for vaerdireguleringer
Gross profit/loss before value adjustments

Veerdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Bruttotab efter vaerdireguleringer
Gross profit/loss after value adjustments

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings
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Note 2019/20 2018/19

DKK DKK
-527.491 1.668.971
-5.474.260 -41.284.114
-6.001.751 -39.615.143
2 -7.142.390 -6.502.616
-13.144.141 -46.117.759
3 4.223.356 7.010.611
-8.920.785 -39.107.148
-8.920.785 -39.107.148
-8.920.785 -39.107.148
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Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2019/20 2018/19

DKK DKK

Investeringsejendomme 176.700.000 169.700.000
Investment properties
Materielle anlaegsaktiver 4 176.700.000 169.700.000
Property, plant and equipment
Tilgodehavende selskabsskat hos tilknyttede virksomheder 1.987.422 2.004.401
Corporation tax receivable from group enterprises
Finansielle anleegsaktiver 1.987.422 2.004.401
Fixed asset investments
Anlaegsaktiver 178.687.422 171.704.401
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 0 17.166
Trade receivables
Andre tilgodehavender 2.921.006 397.659
Other receivables
Udskudt skatteaktiv 3.688.761 1.452.827
Deferred tax asset
Tilgodehavende selskabsskat hos tilknyttede virksomheder 2.004.401 1.346.023
Corporation tax receivable from group enterprises
Periodeafgreensningsposter 623.509 618.113
Prepayments
Tilgodehavender 9.237.677 3.831.788
Receivables
Omsatningsaktiver 9.237.677 3.831.788
Current assets
Aktiver 187.925.099 175.536.189
Assets
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2019/20 2018/19
DKK DKK

Selskabskapital 80.000 80.000
Share capital
Overfort resultat -12.314.425 -3.393.640
Retained earnings
Egenkapital -12.234.425 -3.313.640
Equity
Geeld til realkreditinstitutter 59.317.633 59.427.330
Mortgage loans
Geeld til tilknyttede virksomheder 65.083.035 61.882.230
Payables to group enterprises
Langfristede gaeldsforpligtelser 5 124.400.668 121.309.560

Long-term debt
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2019/20 2018/19
DKK DKK

Geeld til realkreditinstitutter 5 358.117 358.960
Mortgage loans
Leverandgrer af varer og tjenesteydelser 714.409 913.543
Trade payables
Geeld til tilknyttede virksomheder 5 73.628.784 55.576.347
Payables to group enterprises
Deposita 532.764 510.348
Deposits
Anden geeld 524.782 181.071
Other payables
Kortfristede gaeldsforpligtelser 75.758.856 57.540.269
Short-term debt
Gezeldsforpligtelser 200.159.524 178.849.829
Debt
Passiver 187.925.099 175.536.189
Liabilities and equity
Kapitalberedskab 1
Capital resources
Eventualposter og gvrige skonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 7

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. oktober
Equity at 1 October

Arets resultat
Net profit/loss for the year

Egenkapital 30. september
Equity at 30 September
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Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
80.000 -3.393.640 -3.313.640
0 -8.920.785 -8.920.785
80.000 -12.314.425 -12.234.425
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Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalberedskab

Capital resources

Selskabet har tabt mere end halvdelen af selskabskapitalen. Selskabskapitalen forventes reetableret ved
eftergivelse af gaeld til Aberdeen Property Deninvest Alpha ApS i 2020/21. Aberdeen Property Deninvest Alpha
ApS har afgivet statteerkleering med tilsagn om at tilfare forngden likviditet, for at sikre, at selskabet kan opfylde
sine forpligtelser efterhanden som de forfalder. Pa baggrund heraf er det ledelsens vurdering at selskabets
kapitalberedskab er tilstraekkeligt, og aflaegger dermed arsregnskabet under forudseetning af fortsat drift.

The company has lost more than half of the share capital. The share capital is expected to be reestablished through debt
convertion on the debt to Aberdeen Property Deninvest Alpha ApS in 2020/21. Aberdeen Property Deninvest Alpha ApS has
issued a letter of support with commitment to provide necessary liquidity to ensure that the company will be able to fulfil its
obligations as they are due. On behalf hereof the executive management has assessed that the entity has sufficient capital to

continue as going concern.

2019/20 2018/19
DKK DKK

Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 7.013.837 6.390.331
Interest expense to affiliated companies
Andre finansielle omkostninger 128.363 112.285
Other financial expenses
Kursreguleringer omkostninger 190 0
Exchange adjustments, expenses

7.142.390 6.502.616
Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat -1.987.422 -2.004.401
Current tax for the year
Arets udskudte skat -2.235.934 -5.006.210
Deferred tax for the year

-4.223.356 -7.010.611
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Noter til arsregnskabet

Notes to the Financial Statements
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Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets Igb
Additions for the year

Kostpris 30. september
Cost at 30 September

Veerdireguleringer 1. oktober
Value adjustments at 1 October

Arets veerdireguleringer
Revaluations for the year

Veerdireguleringer 30. september
Value adjustments at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Investerings-
ejendomme

Investment proper-
ties

DKK

195.294.506

12.474.260

207.768.766

-25.594.506

-5.474.260

-31.068.766

176.700.000
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Aktiver der males til dagsvaerdi (fortsat)
Assets measured at fair value

Forudsatninger ved opggarelse af dagsvardi af investeringsejendommene
Assumptions underlying the determination of fair value of investment properties

Investeringsejendomme males til dagsveerdi. Fastlaeggelsen af dagsvaerdien er baseret pa DCF-model og ledel-
sen anvender regnskabsmeessige skan i forbindelse med fastlaeggelse af dagsvaerdien. Anvendelsen af regn-
skabsmaessige skan medfgrer, at der er en vis usikkerhed i opgerelsen af dagsveerdien. Dagsvaerdien er opgjort
pa baggrund af forudsaetninger, som ledelsen vurderer er sandsynlige og realistiske. Ledelsen revurderer Igben-
de forudsaetningerne og eventuelle aendringer heri afspejles i dagsveerdien. De vaesentligste forudsaetninger,
som er anvendt ved fastlaeggelsen af dagsvaerdien, er oplyst nedenfor:

The investment property is measured at fair value. The determination of fair value is based on af DCF model , and Manage-
ment uses accounting estimates when determining the fair value. The use of accounting estimates implies that the statement
of fair value is subject to some uncertainty. The fair value is stated based on assumptions that Management considers pro-

bable and realistic. Management reassesses assumptions on a current basis, and any changes to the assumptions are reflec-

ted in the fair value. The key assumptions applied when determining the fair value are stated below:

2019/20 2018/19
DKK DKK

Forventet tomgang 3 maneder
Expected idle rent 3 months
Vedligeholdelsesomkostninger pr. kvm 50 DKK 50 DKK
Maintenance costs per square meter
Ejendomstype Residential / Residential /

Retail Retail
Property type
Administrationsomkostninger i % af lejeindtaegter 2,00% 2,00%
Administrative expenses in % of rental income
Inflation 2,00% 2,00%
Inflation
Afkastkrav 3,55% 3,75%
Rate of return
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Aktiver der males til dagsvaerdi (fortsat)

Assets measured at fair value

Folsomhed ved opgerelse af dagsvardi af investeringsejendommene

Sensitivity in determination of fair value of investment properties

Ved markedsveerdi vurdering pr. 30. september 2020 er der anvendt et afkastkrav svarende til 3,55%.
An rate of return of 3.556% has been applied in the market value assessment at 30 September 2020.

Andringer i skan vedrgrende afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af inve-

steringsejendomme i balancen samt veerdireguleringen i resultatopggrelsen.

Changes in estimated regarding rate of return for investment properties will affect the value of investment properties

recognised in the balance sheet as well as value adjustments carried in the income statement.

AEndringer i gennemsnitlig diskonteringssats
Changes in average discount rate

Afkastkrav
Rate of return

Dagsveerdi
Fair value

AEndring i dagsveerdi
Change in fair value

-0,25 % Basis 0,25 %
-0.25 % Base 0.25%
DKK DKK DKK
3,30 3,55 3,80
190.100.000 176.700.000 165.100.000
13.400.000 0 -11.600.000
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

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

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Gald til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar
After 5 years

Langfristet del
Long-term part

Qdvrig kortfristet gaeld til tilknyttede virksomheder
Other short-term debt to group enterprises

2019/20 2018/19
DKK DKK

57.885.164 57.991.490
1.432.469 1.435.840
59.317.633 59.427.330
358.117 358.960
59.675.750 59.786.290
65.083.035 61.882.230
65.083.035 61.882.230
73.628.784 55.576.347
138.711.819 117.458.577
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2019/20 2018/19
DKK DKK

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Investeringsejendom med en regnskabsmaessig veerdi pa 176.700.000 169.700.000
Investment property with a carrying amount of

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Aberdeen Property Deninvest ApS, der er administrations-

selskab i forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter
i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter

kan medfare at selskabets heeftelse udgar et starre belgb.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. The total corporate tax
payable appears in the annual report for Aberdeen Property Deninvest ApS, which is the management company in relation to
the jointly tax. The Group companies are jointly and severally liable for both withholding taxes on dividends, interest and
royalties. Any subsequent corrections in relation to the corporate taxes and withholding taxes may result in the company's

liability amounting to a larger amount.
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-7 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Aberdeen Property Copenhagen
Beta ApS for 2019/20 er udarbejdet i overensstem-
melse med arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af enkelte
regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019/20 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

pwe

The Annual Report of Aberdeen Property
Copenhagen Beta ApS for 2019/20 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019/20 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Resultatopgoarelsen
Nettoomsatning

Huslejeindtaegter indregnes linezert i lejeperioden.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder Andre
eksterne omkostninger indeholder omkostninger til
lokaler samt honorar til radgivere og konsulenter mv.

Bruttofortjeneste efter vaerdireguleringer

Bruttofortjeneste efter vaerdireguleringer opgores
med henvisning til arsregnskabslovens § 32 som et
sammendrag af huslejeindtaegter og andre eksterne
omkKkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwe

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Income Statement

Revenue

Rental income is recognised on a straight line-basis
over the term of the lease.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise Other external
expenses comprise expenses for premises and fee
for advisors and consultants etc.

Gross profit/loss after value adjustments

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of rental income and other external
expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Investeringsejendomme

Investeringsejendomme udger investeringer i grunde
og bygninger med det formal at opné afkast af den in-
vesterede kapital i form af lebende driftsafkast
og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger. Kostprisen for egne opferte investerings-
ejendomme omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen, herunder kabs-
omkostninger og indirekte omkostninger til lon-
forbrug, materialer, komponenter og underleveran-
derer indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Efter forste indregning méles investeringsejen-
domme til dagsveerdi. Veerdireguleringer af
investeringsejendomme indregnes i
resultatopggrelsen.

Det er ledelsens vurdering, at der ikke har veeret van-
skeligheder med klassifikationen af ejendommene
som investeringsejendomme.

pwc

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Investment properties

Investment properties constitute land and
buildings held to earn a return on the invested capi-
tal by way of current operating income and/or capi-
tal appreciation on sale.

On acquisition investment properties are measured
at cost comprising the acquisition price and costs of
acquisition. The cost of own constructed invest-
ment properties comprises the acquisition price
and expenses directly related to the acquisition, in-
cluding costs of acquisition and indirect expenses
for labour, materials, components and supsuppliers
up until the time when the asset is ready for use.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

In Management’s opinion the classification of the

properties as investment properties did not cause
any difficulties.
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Accounting Policies (continued)

Dagsverdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
uatheengige vilkar pa balancedagen. Fastleggelse af
dagsveerdi medferer vaesentlige regnskabsmaessige
skan.

Dagsvaerdien af investeringsejendomme er pr. 30.
september 2020 vurderet af det uathangige valuar-
firma CBRE.

De anvendte skon er baseret pd oplysninger samt for-
udsatninger, som ledelsen vurderer forsvarlige, men
som i sagens natur er usikre og uforudsigelige. De fak-
tiske begivenheder eller omstaendigheder vil sandsyn-
ligvis afvige fra de i beregningerne forudsatte, idet for-
udsatte begivenheder ofte ikke indtraeder som forven-
tet. Disse afvigelser kan vare veaesentlige. Der er i no-
terne givet oplysninger om de anvendte forudsatnin-
ger.

Discounted Cash Flow model

Dagsvaerdien for investeringsejendomme pr. 30.
september 2020 er for hver enkelt ejendom opgjort
ved anvendelse af en Discounted Cash Flow model,
hvor de forventede fremtidige pengestreamme tilbage-
diskonteres til nutidsveerdi. Beregningerne tager ud-
gangspunkt i ejendommenes budgetter for de kom-
mende ar. Der er taget hgjde for lejeudvikling, tom-
gang, driftsomkostninger, vedligeholdelse og admini-
stration mv. De enkelte budgetterede pengestremme
tilbagediskonteres med en individuelt fastsat diskon-
teringssats og tillegges en terminal vaerdi. Den her-
ved beregnede veardi korrigeres for eventuelle drifts-
fremmede aktiver, sdsom likvider, deposita mv.,
séfremt disse ikke indgar seerskilt andet sted i balan-
cen.

pwe

Fair value is the amount for which the property
could be exchanged between knowledgeable, willing
parties in an arm's length transaction on the
balance sheet date. The determination of fair value
involves material accounting estimates.

The fair value of investment properties has been
assessed by the independent assessor firm CBRE at
30 September 2020.

The estimates applied are based on information

and assumptions considered reasonable by Manage-
ment but which are inherently uncertain and unpre-
dictable. Actual events or circumstances will pro-
bably differ from the assumptions made in the cal-
culations as often assumed events do not occur as
expected. Such difference may be material. The
assumptions applied are disclosed in the notes.

Discounted Cash Flow model

The fair value of investment properties has been de-
termined at 30 September 2020 for each property
by using a Discounted Cash Flow model under
which expected future cash flows are discounted to
present value. The calculations are based on proper-
ty budgets for the coming years. Allowance has
been made for developments in rentals, vacancies,
operating expenses, maintenance and administra-
tion, etc. The individual, budgeted cash flows are
discounted at an individually fixed discount rate
added a terminal value. The value thus calculated is
adjusted for any non-operating assets such as cash
and cash equivalents, deposits, etc if they are not
shown separately in the balance sheet.
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Accounting Policies (continued)

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter tilgodehavende
selskabsskat hos tilknyttede virksomheder.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende ejendomsskat.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-

vendelse af aktivet, henholdsvis afvikling af forpligtel-

sen.
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Fixed asset investments

Fixed asset investments consist of Corporation tax
receivable from group enterprises.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning property tax.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.
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Accounting Policies (continued)

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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