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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt &rsrapporten for regnskabsdret 1. oktober
2016 - 30. september 2017 for Aberdeen Property
Copenhagen Delta ApS.

Arsrapporten aflagges | overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. september 2017 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. oktober 2016 - 30.
september 2017.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler,

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hellerup, den 5. marts 2018
Hellerup, 5 March 2018

Direktion
Executive board

Bjarke Bendix Cloos
direktar
CEO

Bestyralse
Supervisory

%a Pamin
Troﬁr ndum Andersen

Bjarke Bendix Cloos

The supervisory and executive boards have today
discussed and approved the annual report of Aberdeen
Property Copenhagen Delta ApS for the financial year 1
October 2016 - 30 September 2017.

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 company’s financial position at 30
September 2017 and of the results of the company's
operations for the financial year 1 October 2016 - 30
September 2017.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report
should be approved at the annual general meeting.

— -
| g e larsan
Tine Elisabet Larsen



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren | Aberdeen Property Copenhagen

Delta ApS

Konklusion

Vi har revideret arsregnskabet for Aberdeen Property
Copenhagen Delta ApS for regnskabsaret 1. oktober
2016 - 30. september 2017, der omfatter resultatopge-
relse, balance, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2017 samt af
resultatet af selskabets aktiviteter for regnskabsdret 1.
oktober 2016 - 30, september 2017 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gzldende i Danmark. Vores ansvar ifelge dis-
se standarder og krav er narmere beskrevet | revisions-
pategningens afsnit “Revisors ansvar for revisionen af
Arsregnskabet”. Vi er uafhangige af selskabet | overens-
stemmelse med interationale etiske regler for reviso-
rer (IESBA's Etiske regler) og de yderligere krav, der er
g=ldende i Danmark, ligesom vi har opfyldt vores evri-
ge etiske forpligtelser | henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion,

To the shareholder of Aberdeen Property

Copenhagen Delta ApS

Opinion

We have audited the financial statements of Aberdeen
Property Copenhagen Delta ApS for the financial year 1
October 2016 - 30 September 2017, which comprise

income statement, balance sheet, notes and summary
of significant accounting policies The financial
statements are prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30
september 2017 and of the results of the company's
operations for the financial year 1 October 2016 - 30
September 2017 in accordance with the Danish
Financial Statements Act.

Basls for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Qur
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 are independent
of the company in accordance with the International
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 ethicat responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede | overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den Interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ter fejl.

Ved udarbejdelsen af arsregnskabet 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 arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af rsregnskabet

Vares mal er at opna hoj grad af sikkerhad for, om &rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Haj
grad af sikkerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdakke vasentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse p& de skonomiske beslutninger, som regn-
skabsbrugerne traeffer pd grundlag af rsregnskabet.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gzldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

Management's responsibilities for the finandal
statements

Management Is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Stataments 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.

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to
liquidate the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
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 I5As 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 judgment and maintain
professional skepticism throughout the audit. We also:
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Independent auditor’s report

.

Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i drsregnskabet, uanset om denne skyld-
es besvigelser eller fejl, udformer og udferer revisi-
onshandlinger som reaktion pd disse risici samt op-
nar revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hejere end ved vassentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vitdledning eller tilsidesattelse af intern
kontrol.

Opndr vi forstdelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af setskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pd grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der p& grundlag af
det opnéede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi | vores revisionspategning
gere opmarksom pa oplysninger herom | &rsregn-
skabet eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er ap-
ndet frem til datoen for vores revisionspdtegning.
Fremtidige begivenheder eller forhold kan dog med-
fere, at selskabet ikke l2ngere kan fortsatte driften.

Identify 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.

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 effectivenass 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 materiatl
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 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 madify 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 gaing
concern.
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e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
nateoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sidan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den averste ledelse om blandt
andet det planlagte omfang og den tidsmzssige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke tedel-
sesberatningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af drsregnskabet er det
vores ansvar at l@se ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pA anden made synes at indehol-
de vaesentlig fejlinformation,

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder krvede oplysninger | henhold til
drsregnskabsloven.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during cur audit.

Statement on management's review
Management is responsible for management's review.

Qur 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
statements, our responsibility is to read management's
review and, in doing so, consider whether
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
management's review provides the information
required under the Danish Financial Statements Act.
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Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er | overensstemmelse med &rs-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vasentlig
fejlinformation i ledelsesberetningen.

Hellerup, den 5. marts 2018
Hellerup, 5 March 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33771231

.

L«Z

y TS
aufoplsefet revisor
Autjforised Public Accouhtant

MNE-nr. mne34357
MNE no. mne34357

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

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

Udviklingen i aktivitater og akanomiske forhold
Selskabets resultatopgerelse for 2016/17 udviser et
overskud pa kr. 5.477.251, og selskabets balance pr. 30.
septernber 2017 udviser en egenkapital pad kr.
64.867.925.

Usikkerhed ved Indregning og maling

Ledelsen skal gare opmeerksom pa, at der som falge af
det nuvarende usikre ejendomsmarked er en
usikkerhed forbundet med verdiansattelsen og
dermed indregningen og matingen i drsregnskabet pr.
30. september 2017.

Vardiansattelsen af selskabets investeringsejendom pa
DKK 111.000.000 er i overensstemmelse med en
uafheengig valuarrapport fra et internationalt anerkendt
valuarfirma, udfzerdiget pr. 12. september 2017,

Betydningsfulde haendelser, som er indtruffet efter
regnskabsdrets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vaesentligt vil kunne pavirke selskabets
finansielle stilling.

Business activities

The Company's activity has during the accounting year
comprised in the rental management of a Danish
investment property.

Business review

The Company's Income statement for the year ended
30 September shows a profit of DKK 5.477.251, and the
balance sheet at 30 September 2017 shows equity of
DKK 64.867.925.

Recognition and measurement uncertainties
Management must draw the attention to the fact that,
due to the present uncertain property market, there is
an uncertainty related to the value assesement and
thereby to the recognition and measurernent in the
report as 30 September 2077.

The valuation of the Company's investment property og
DKK 111,000,000 [s in accordance with an independent
valuation report from an internationally recognised firm
of chartered surveyors, prepared as of 12 September
2017.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse

1. oktober 2016 - 30. september 2017
Income statement
1October 2016 - 30 September 2017

Huslejeindtagter
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Grass profit

Resultat fer af- og nedskrivninger (EBITDA)
Eamings Before Interest Taxes Depreciation and Amortization

Nedskrivning af omsaetningsaktiver
Impairment of current assets

Resultat af ordinzr drift for dagsveerdireguleringer
Profit/loss from ordinary operating activities befora gains/losses from fair
value adjustments

Veerdireguleringer af investeringsaktiver
Value adjustments of assets held for investment

Resultat for finansielle poster
Profit/loss before financial Income and expenses

Finansielle omkostninger
Financlal costs

Resultat for skat
Profit/loss before tax

Skat af drets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/ioss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfert resultat
Retained eamings

Note 201617 2015/16
kr. kr.
3.954.221 2.805.574
~1.627.713 -2.098.956
2.326.508 706.618
2.326.508 706.618
0 2.802.000
2.326.508 3.508.618
6.840.633 3.543.543
9.167.141 7.052.567
1 -2.092.850 -3.022.403
7.074.291 4.030.164
2 -1.597.040 -886.552
5.477.251 3.143.612
5.477.251 3.143.612
5.477.251 3.143.612




Balance 30. september 2017
Balance sheet at 30 September 2017

Aktiver
Assets

Investeringsejendomme
Investment properties

Materlelle anlaegsaktiver
Tangible assets

Anlagsaktiver i alt
Fixed assets total

Andre tilgodehavender
Other receivables
Selskabsskat
Corporation tax

Periodeafgransningsposter

Prepayments

Tilgodehavender
Receivables

Omszetningsaktiver | alt

Current assets total

Aktiver|alt
Assets total

Note 207 2016
kr. kr.

3 111.000.000 104.000.000
111.000.000 104.000.000
111.000.000 104.000.000

168.321 434,540
332.812 332.812
1.713.002 681.024
2.214.135 1.448.376
2.214.135 1.448.376
113.214.135 105.448.376
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Balance 30. september 2017
Balance sheet at 30 September 2017

Note 2017 2016
kr. kr.
Passiver
Liabilities and equity
Virksormhedskapital 4.000.000 4.000.000
Share capital
Overfart resultat 60.867.925 55.390.674
Retained earnings
4
Egenkapital 64.867.925 59.390.674
Equity
Hensaettelse til udskudt skat 10.399.429 8.806.370
Pravision for deferred tax
Hensatte forpligtelser i alt 10.399.429 8.806.370
Provisions total
Geld til tilknyttede virksomheder 36.754.000 34.714.000
Payables to subsidiaries
Selskabsskat 3.981 0
Corporation tax
Anden geeld 237.894 269.863
Other payables
S
Langfristede peeldsforpligtelser 36.995.875 34.983.863

Long-term debt




Balance 30. september 2017  (Fortsat)
Balance sheet at 30 September 2017  (Continued)

Note 2017 2016
kr. kr.
Passiver
Liabllities and equity
Modtagne forudbetalinger fra kunder 237.894 190.397
Prepayments received from customers
Geld tit tilknyttede virksomheder 208.152 1.877.840
Payables to subsidiaries
Anden geeld 504.860 199.232
Other payables
Kortfristede geldsforpligtelser 950.906 2.267.469
Short-term debt
Galdsforpligtelser i alt 37.946.781 37.251.332
Debt totat
Passiver | alt 113.214.135 105.448.376
Liabilities and equity total
6

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

12



Noter
Notes

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Skat af &rets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Aktiver der males til dagsveerdi
Assets measured at falr value

Kostpris 1. oktober 2016
Cost at 1 October 2016

Tilgang i drets lob
Additions for the year

Kostpris 30. september 2017

Cost at 30 September 2017
Vardireguleringer 1. oktaber 2016
Revaluations at 1 October 2016

Arets vardireguleringer
Revaluatians for the year

Vardireguleringer 30. september 2017
Revaluations at 30 September 2017

Regnskabsmassig vaerdi 30. september 2017
Carrying amount at 30 September 2017

2016/17 2015/16
kr. kr.

2.091.813 1.717.834
1.037 1.304.568
2.092.850 3.022.403
3.981 -332.812
1.593.059 1219.364
1.587.040 886.552

Investeringsejen-
domme

Investment proper-
ties

63.134.477

159.368

63,293.845

40.865.523

6.840.632

47.706.155

111.000.000
e



Noter
Notes

Forudsatninger ved opgerelse af dagsvardi af Investeringsejendommene

Assumptions underlying the determination of falr value of investment properties

Dagsvardien af investeringsejendommen er blevet vurderet af et uafhangigt valvarfirma pr. 12. september
2017.

The fair value og investment properties has been assessed by an Independent assessor firm at 12 September 2017.
Tomgangslejen er fastlagt til 0% af lejeindta=gterne,

Rent for vacancies has been determined at 0% of rentals.

Driftsomkostningerne udger 10,11% af lejeindtaegterne

Operating expenses total 10,71% of rentais.
Afkastkrav 3,75%
Rateof return3,75%

Felsomhed ved opgarelse af dagsveerdi af investeringsejendommene

Sensitivity in determination of falr value of Investment propertles

Ved markedsvaerdi vurderingen pr. 30. september 2017er der anvendt et individuelt fastsat afkastkrav p3

3,75%.

An indicidually determined required rate of return of 3,75 has been applied in the market value assessment at 30 september

20717,

Zndringer i sken over afkastkrav for investeringsejendomme vil pavirke den indregnede vardi af

investeringsejendomme i balancen samt vardireguleringen i resultatopgerelsen.
Changes in estimated required 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,

Andringer | gennemsnitligt afkastkrav -0,10% Basis 0,10 %
Changes in average required rate of return 0,10 % Base 0,0 %
kr. kr. kr.

Afkastprocent 3,65 3,75 3,85
Rate of return
Dagsvaerdi 108.040.000 111.000.000 113.960.000
Fairvalue

-2.860.000 0 2.860.000

Andring i dagsvaerdi
Change in fair value

14



Noter

Notes
4 Egenkapital
Equity

Egenkapital 1. oktober 2016
Equity at 1 October 2016

Arets resultat

Net profit/ioss for the year
Egenkapital 30. september 2017
Equity at 30 September 2017

Langfristede geldsforpligtelser
Long term debt

Gzld tit tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld

Other payables

Eventualposter m.v.

Virksomheds-
kapital Overfort resultat lalt
Share capital Retained earnings Total
4.000.000 §5.390.674 59.390.674
0 S.477.251 5.477.251
4.000.000 60.867.925 64.867.925
Gald
Gald 30. september Afdrag Restgzld
1. oktober 2016 2017 naste ir efter S &r
Debt Debt Payment Debt
at 1 October 2016 at 30 September within 1 year afterSyears
2017
34.714.000 36.754.000 0 36.754.000
0 3,981 0 0
269.863 237.894 0 237.894
34.983.863 36.995.875 4] 36.991.894

Contingent assets, Uabllities and other financial obligations

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst.
The Danish group companies are jointly and severally liable for tax on the group's jointly taxedincome
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Arsrapporten for Aberdeen Property Copenhagen Delta
ApS for 2016/17 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra hejere klasser.

Den anvendte regnskabspraksis er uandret i forhold til
sidste &r.

Arsrapporten for 2016117 er aflagt i DKK.

Generelt om indregning og méling

{ resultatopgerelsen indregnes indtagter, i takt med at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til
dagsvaerdi eller amortiseret kostpris. | resultatopgerel-
sen indregnes ligeledes alle omkostninger, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som felge af andrede
regnskabsmaessige skon af belab, der tidligere har vaeret
indregnet i resultatopgorelsen.

Aktiver indregnes | balancen, ndr det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes | balancen, ndr det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd selska-
bet, og forpligtelsens vardi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten afleg-
ges, og som be- eller afkrzefter forhold, der eksisterade
pa balancedagen.

The annual report of Aberdeen Property Copenhagen
Delta ApS for 2016/17 has been prepared in accordance
with the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as well
as selected provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016/17 is presented in DKK.

Basls of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities measured at fair value or amortised cost
are recognised. All expenses, including arortisation,
depreciation, impairment losses and provisions as well
as reversals due to changed accounting estimates of
amounts tha have previously been recognised in the
income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for each
individual accounting item.

On recognition and measurement, atlowance is made
for predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.

16



Anvendt regnskabspraksis
Accounting policies

Resultatopgarelsen

Huslejeindtzegter

Lejeindtaegter indregnes i resultatopgerelsen i takt med
at de indtjenes. Eventuel tomgag pa lejemal indregnes
ikke. Lejernes a'conto indbetalinger til falles drifts- og
forbrugsomkostninger indgar ikke i indtegterne, men
indregnes i balancen under anden geeld.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til administration samt honorarer til radgivere og
konsulenter.

Vardiregulering af investeringsejendomme
Verdiregulering af investeringsejendomme indeholder
Arets andring i dagsvardien af investeringsejendomme
og tilhorende geld,

Finansielle Indtaegter og omkostninger

Finansielle indtzgter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrarer regnskabs-
&ret. Finansielle poster omfatter renteindtagter og -om-
kostninger, realiserede og urealiserede
valutakursreguleringer  samt  andre  finansielle
ombkostninger og gebyrer.

Skat af drets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
@ndring | udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Andring 1 udskudt skat som falge af =ndringer i
skattesatser indregnes i resultatopgeretsen.

Balancen

Investeringsejendormme

Investeringsejendomme udger investeringer i grunde og
bygninger med det formal at opn afkast af den investe-
rede kapital i form af labende driftsafkast og/eller kapi-
talgevinst ved videresalg.

Income statement

Rental income

Rental income is recogniszed in the income statement
as earned. ldle leases, If any, are not recognized
Payments on account from tenants for common
operational and usage costs are not comprised in the
revenue but recognized as other payables

Other external expenses

Other external expenses include expenses related to
administration as well as fees to advisors and
consultants.

Value adjustments of Investment properties

Value adjustments of investment property comprise
the year's changes in the fair value of investment
property and relating payables

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, realised and unrealised exchange
adjustments as well as other finansial expenses and
charges.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes In the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as regards
the portion that relates to entries directly in equity.

Any changes in deferred tax due to changes to tax rates
are recognised in the Income statement.

Balance sheet

Investment properties

Investment properties comprises investments in land
and buildings for purposes of gaining a return on the
Invested capital in the form of regular operating income
and/or capital gains on resale.
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Investeringsejendomme males ved anskaffelse til kost-
pris omfattende anskaffelsespris inkl. kebsomkostnin-
ger. Kostprisen for egne opfarte
investeringsejendomme omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsesprisen,
herunder kebsomkostninger og indirekte ormkostninger
tii  lonforbrug, materialer, komponenter og
underleverandarer indtil det tidspunkt, hvor aktivet er
klar til at blive taget | brug.

Efter farste indregning males investeringsejendomme tit
dagsvaerdi. Vardireguleringer af investeringsejen-
domme indregnes i resultatopgerelsen.

Dagsvaerdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter pa
armslengdevilkdr pA balancedagen. Fastlaggelse af
dagsvard| medfarer vaesentlig regnskabsmassige sken.

Dagsvaerdien af investeringsejendomme er pr. 12,
september 2017 vurderet af et uafhangigt valuarfirma.

De anvendte sken er baseret pad oplysninger samt
forudsatninger, som ledelsen vurderer forsvarlige men
som i sagens natur er usikre og uforudsigelige. De
faktiske begivenheder eller omstandigheder vil
sandsynligvis afvige fra de i beregningerne forudsatte,
idet forudsatte begivenheder ofte ikke indtraeder som
forventet. Disse afvigelser kan viere vaesentlige.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kost-
pris eller en lavere nettorealisationsvaerdi, Hvilket
svarer til pdlydende veerdi med fradrag af nedskrivning
til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgr@nsningsposter, indregnet under omsat-
ningsaktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsar.

On acquisition, Investment properties is measured at
cost, comprising the purchase price, including purchase
costs. The cost of own constructed investment
properties comprises the aquisition price and expenses
directly related to the aquisition, including costs of
aquisition and indirect expenses for labour, materials,
components and sub suppliers up until the time when
the asset is ready for use.

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

Fair value Is the amount for which the property coutd
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 an Independent assessor firm at 12
September 2017.

The estimates applied are based on information and
assumptions consideres reasonable by Management but
which are Inherently uncertain and unpredictable.
Actual events or circumstances will probably differ
from the assumptions made in the calculations as often
assumed events do not occur as expected. Such
difference may be material.

Receivables

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

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years,
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Selskabsskat og udskudt skat

Der indregnes udskudt skat af alle midlertidige forsketle
mellern regnskabs- og skattemzessig vaerdi af aktiver og
farpligtelser. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrorende ikke skattemazassigt
afskrivningsberettiget goodwill samt andre poster, hvis
disse - bortset fra ved virksomhedsovertagelser - er
opstaet pa anskaffelsestidspunktet uden at have effekt
pd det regnskabsmeessige resultat eller den
skattepligtige indkomst.

Udskudt skat males efter den balanceorienterede galds-
metode af midlertidige forskelle mellem regnskabsmass-
sig og skattemaessig vaerdi af aktiver og forpligtelser op-
gjort p8 grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfarselsberettiget skattemasssigt underskud, males
til den vaardi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning I udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vaere geeldende, ndr den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som folge af endringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fares di-
rekte pa egenkapitalen.

Gzldsforpligtelser
Ovrige geeldsforpligtelser males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vardi.

Incorne tax and deffered tax

Deferred tax is recognised in respect of all temporary
differences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax is
not recognised in respect of temparary differences
concerning goodwill not deductible for tax purpose and
other items - apart from business acquisitions - where
temporary differences have arisen at the time of
acquisition without affecting the profit for the year or
the taxable income,

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respactively.

Deferred tax assets, including the tax base of tax loss
allowed for carry forward are measured at the value to
which the asset is expected to be realised, either by
elimination in tax on future income or by offsetting
against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Liabilities

Other liabilities are measured at amortised cost, which
is usually equivalent to nominal value,
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