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PATEGNINGER

Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for Aberdeen Asset Management
Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar- 31. december 2019.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redeggrelse for udviklingen i
selskabets aktiviteter og @konomiske forhold, arets
resultat og af selskabets finansielle stilling.

Arsrapporten  indstilles il

godkendelse.

generalforsamlingens

Hellerup, 16. juli 2020
Hellerup, 16 July 2020

Direktion
Executive Board

Henrik Sgdring Kruse

Bestyrelse
Board of Directors

STATEMENTS BY THE EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS AND AUDITOR'S REPORT

Statement by the Executive Board and the Board of
Directors

The Executive Board and the Board of Directors have today
discussed and approved the annual report of Aberdeen
Asset Management Denmark A/S for the financial year 1
January- 31 December2019.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

It is our opinion that the financial statements give a true
and fair view of the company's financial position at 31
December 2019 and of the results of the company’s
operations for the financial year 1 January- 31 December
2019.

Further, in our opinion, the Management commentary
gives a fair review of the development in the company'’s
operations and financial matters and the results of the
company's operations and its financial position.

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

Andrew Creighton

Formand
Chairman

Aberdeen Asset Management Denmark A/S

Malin af Petersens

Henrik Sgdring Kruse



PATEGNINGER

Den uafhaengige revisors revisionspategning

Til kapitalejerne i Aberdeen Asset Management Denmark
A/S

Konklusion

Vi har revideret arsregnskabet for Aberdeen Asset
Management Denmark A/S for regnskabsaret 1.januar -
31.december 2019, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis.  Arsregnskabet  udarbejdes  efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af virksomhedens aktiver, passiver og finansielle
stilling pr. 31.december 2019 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1.januar -
31.december 2019 i  overensstemmelse = med
arsregnskabsloven

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet" .

Vi er uafhangige af virksomheden i overensstemmelse med
internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er geldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Det er vores opfattelse, at det opnaede revisionshevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Aberdeen Asset Management Denmark A/S

STATEMENTS BY THE EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS AND AUDITOR'S REPORT

Independent auditor’s report

To the shareholders of Aberdeen Asset Management
Denmark A/S

Opinion

We have audited the financial statements of Aberdeen Assset
Management A/S for the financial year 1January -
31 December 2019 comprising income statement, balance
sheet, statement of changes in equity, cash flow statement
and notes, including accounting policies. The financial
statements are 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 assets, liabilities and financial
position at 31 December 2019 and of the results of the
Company's operations and cash flows for the financial year
1Januvary - 31December 2019 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Intemational
Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities
under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of
the financial statements " section of our report.

We are independent of the Company in accordance with the
Intemational Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with
these rules and requirements.,

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

Management's responsibility for the financial statements
Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with
the Danish Financial Statements Act and for such intemal
control that Management determines is necessary to enable
the preparation of financial statements that are free from
matenrial misstatement, whether due to fraud or error.



PATEGNINGER

Den uafhaengige revisors revisionspategning

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurdere virksomhedens evne til at fortseette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere virksomheden, indstille
driften eller ikke har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugeme traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover

— identificerer og vurderer vi risikoen for veaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
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 vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte

sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af intern
kontrol.

— opnar vi forstaelse af den interne kontrol med relevans
for  revisionen for at  kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af virksomhedens interne
kontrol.

Aberdeen Asset Management Denmark A/S

STATEMENTS BY THE EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS AND AUDITOR'S REPORT

Independent auditor's report

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

Auditor’s responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance as to
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not
a guarantee that an audit conducted in accordance with ISAs
and the additional requirements in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise from fraud or eror and are
considered material if. individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of financial statement users made 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.

— Jdentify and assess the risks of material misstatement
of the company 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 intemal 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 effectiveness
of the Company's internal control.

— evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.
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Den uafhaengige revisors revisionspategning

— tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivi om virksomhedens evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal  vi i vores
revisionspategning gore opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at virksomheden ikke
lengere kan fortseette driften.

— tager vi stilling til den samlede praesentation, struktur
og indhold af  arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmassige placering af
revisionen samt betydelige revisionsmaessige
observationer, 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
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Aberdeen Asset Management Denmark A/S

STATEMENTS BY THE EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS AND AUDITOR'S REPORT

Independent auditor's report

— conclude on the appropriateness of Management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to
continue as a going concem. 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 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
fo continue as a going concem.

— 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 govemance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in intemal control that we identify
during our audit.

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

Our opinion on the financial statements does not cover the
Management's review, and we do not express any form of
assurance conclusion thereon.
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Den uafhaengige revisors erkleeringer

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opndet
ved revisionen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

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

Kgbenhavn, 16. juli 2020
Copenhagen, 16 July 2020

KPMG
Statsautoriseret Revisionspartnerselskab
CVR-nr- 2557 8198

Michael Tuborg

statsaut. revisor
mne24621

Aberdeen Asset Management Denmark A/S

STATEMENTS BY THE EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS AND AUDITOR'S REPORT

Independent auditor's reports

In connection with our audit of the financial statements,
our responsibility is to read the Management's review ana,
in doing so, consider whether the Management's review is
materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether the
Management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
the Management's review is in accordance with the
financial statements and has been prepared in accordance
with the requirements of the Danish Financial Statement
Act. We did not identify any material misstatement of the
Management's review.
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Selskabsoplysninger
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MANAGEMENT COMMENTARY
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Annual general meeting

The annual general meeting is held on 16July 2020
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MANAGEMENT COMMENTARY

Hoved- og nggletal
Key figures and financial ratios

tDKr

Nettoomsaetning
Net turnover

Bruttoresultat
Gross profit

Resultat af primeer drift
Operating profit

Resultat af finansielle poster
Profit from financial income and financial expenses

Resultat fgr skat
Profit before tax

Arets resultat
Profit for the year

Balancesum
Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment

Egenkapital
Equity

Nogletal
Financial ratios

Overskudsgrad (¥
Profit margin (¥

Bruttomargin @
Gross margin @

Soliditetsgrad ©)
Solvency ratio ¥

Egenkapitalforrentning ¥
Return on equity ®

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Aberdeen Asset Management Denmark A/S

2019

59.762

30.208

61.293

-281

61.012

62.920

74.001

59.806

102,6%

50,5%

80,8%

99,8%

34

2018

100.997

67.315

4.597

38.014

42.611

41.658

96.217

975

66.230

4,6%

66,7%

68,8%

91,8%

37

2016-17

106.014

57.894

-6.962

2.755

-4.207

-2.663

69.541

23

24.572

-6,6%

54,6%

35,3%

-10,8%

40

2015-16

92.794

54.334

-694

2.034

1.340

1.456

49.361

27.235

-0,7%

58,6%

55,2%

5,0%

45

2014-15

96.993

57.420

2.804

10.208

13.012

12.249

51.141

186

31.045

2,9%

59,2%

60,7%

44,7%

54



LEDELSESBERETNING
Hoved- og nggletal

Hoved- og nggletal er beregnet sdledes:

(1) Overskudsgrad

Resultat for finansielle poster

- x 100
Nettoomsatning

(2) Bruttomargin

Bruttoresultat

Nettoomsatning

(3) Soliditetsgrad

Egenkapital, ultimo
genrap %100

Aktiver i alt, ultimo

(4) Egenkapitalforrentning

Ordineert resultat efter skat

100
Gennemsnitlig egenkapital x

Aberdeen Asset Management Denmark A/S

MANAGEMENT COMMENTARY

Key figures and financial ratios

Key figures and financial ratios are calculated as follows:

(1) Profit margin

Profit before financials
Revenue

(2) Gross margin

Gross profit

100
Revenue X

(3) Solvency ratio
Equity at year end

Total assets at year end

(4) Retumn on equity

Net profit for the year
Average equity

x 100

x 100

x 100



LEDELSESBERETNING

Ledelsesberetning

Aktiviteter

Selskabets aktivitet bestar af portefgljeforvaltning og
forvaltning af ejendomme og andre aktiver for institutionelle
og finansielle investorer samt radgivning i alle
ejendomsrelaterede problemstillinger.

Selskabet administrerer og udvikler ejendomme og
butikscentre ejet af udenlandske fonde, individuelle
pensionskasser og ejendomsinvestorer. Endvidere har
selskabet bistaet med afvikling af nadlidende
enkeltejendomme og ejendomsportefaljer.

Arets resultat pa tkr. 62.920 (2018 t.kr. 41.658) anses for
tilfredsstillende. Bestyrelsen foreslar, at arets resultat
overfgres til naeste ar.

Som fglge af en restrukturering af Aberdeen Standard
Investments-koncernens aktiviteter blev der med virkning fra
den 1. august 2019 gennemfgrt en overdragelse af en del af
virksomhedens aktiviteter, herunder kontrakter og seks
medarbejdere, til en dansk filial under Aberdeen Standard
Investments Ireland Limited ved modtagelse af aktier i
sidstnaevnte selskab. Aktivitetsoverdragelsen udigste en
gevinst pa tkr. 69.344, som er indregnet i
resultatopgarelsen under Andre driftsindtaegter.

Herudover er arets resultat ikke pavirket af usaedvanlige
forhold eller usikkerhed omkring indregning eller maling.

Begivenheder efter regnskabsarets udlgb

Der er fra balancedagen og frem til i dag ikke indtradt
forhold, som forrykker vurderingen af arsregnskabet.

Forventninger til fremtiden

Efter frasalg af en del af selskabets aktiviteter som omtalt
ovenfor forventes den fremtidige omsaetning som vel som
resultatet reduceret.

Seerlige risici

Der pahviler ikke selskabet saerlige risici ud over de
almindeligt forekommende inden for vicksomhedens branche
ej heller forretningsmaessige og finansielle risici, som
virksomheden kan pavirkes af.

Aberdeen Asset Management Denmark A/S

MANAGEMENT COMMENTARY

Management Commentary

Activities
The company's activity comprises portfolio management and
management of properties and other assets on behalf of

institutional and financial investors and property-related
aavisoty services.

The Company manages the administration and development
of properties and shopping centre owned by foreign funds,

individual pension funds and property investors. In addition
hereto, the company has assisted in disinvestment of
diistressed single properties and property portfolios.

The profit for the year of DKK 62,920 thousand (2018 DKK
41,658 thousand) is considered satisfactory. The Supervisory
Board proposes that profit for the year is transferred to
retained eamings.

Following a restructure of the activities of the Aberdeen
Standard Investmens group certain business activities,
including contracts and six employees were transferred to a
Danish branch of Aberdeen Standard Investments Ireland
Limited, upon receipt of shares in the latter Company, with
effect from 1 August 2019. The transfer triggered a gain of
DKK 69,344 thousand which has been recognised in the
income statement as other operating income.

Other than that the profit for the year is not affected by
unusual events or uncertainty relating to recognition and
measurement.

Events after the balance sheet date

No events have occurred after the balance sheet date that
may affect the assessment of financial statements.

Outlook

After the transfer of certain business activities as mentioned
above the future revenue as well as eamings are expected to
be reduced.

Special risks

The company is not affected by any special risks other than
common risks within the business area neither by any
commercial or financial risks which could influence the
company.

10



LEDELSESBERETNING

Ledelsesberetning

Miljgforhold

Aberdeen  Standard  Investment-gruppen  (Gruppen)
anerkender, at dets aktiviteter bade direkte og indirekte
pavirker miljget og omgivelserne, og patager sig derfor ogsa
ansvaret for at identificere og styre denne pavirkning sa
effektivt som muligt.

Forskning og udvikling
Selskabet har ingen forsknings- og udviklingsaktiviteter.

Aberdeen Asset Management Denmark A/S

MANAGEMENT COMMENTARY

Management Commentary

Environment

The Aberdeen Standard Investment Group (the Group)
recognises that its activities have both direct and indirect
impacts on the environment and the communities in which it
operates; accordingly, it believes that it has a responsibility
fo identify and manage these impacts as effectively as
possible.

Research and development
The Company has no research- and development activities.

11



ARSREGNSKAB
1. JANUAR - 31. DECEMBER 2019

Anvendt regnskabspraksis

Arsrapporten for Aberdeen Asset Management Denmark A/S
er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore klasse C-virksomheder.

Der udarbejdes ikke koncernregnskab under henvisning til
arsregnskabslovens § 112,

Der udarbejdes ikke pengestramsopggrelse under
henvisning til arsregnskabslovens § 86, stk. 4.

Den anvendte regnskabspraksis er uaendret i forhold il
sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med, at de
indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller  amortiseret  kostpris.  Endvidere  indregnes
omkostninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af eendrede
regnskabsmaessige skgn af belgb, der tidligere har veeret
indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over lgbetiden. Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til gevinster, tab og
risici, der fremkommer, inden arsrapporten afleegges, og
som be- eller afkrefter forhold, der eksisterede pa
balancedagen.

Aberdeen Asset Management Denmark A/S

ANNUAL REPORT
1JANUARY- 31 DECEMBER 2019

Accounting policies

The annual report of Aberdeen Asset Management Denmark
A/S has been prepared in accordance with the provisions
applying to medium-sized class C enterprises under the
Danish Financial Statements Act.

In accordance with the Danish Financial Statements Act,
Section 112, no consolidated financial statements have
been prepared.

With reference to Section 86(4) of the Danish Financial
Statements Act, cash flow statement is not prepared.

The accounting policies applied in the preparation of the
annual report are consistent with those of last year.

General on recognition and measurement

Income is recognised in the income statement as eamed,
including value adjustments of financial assets and liabilities
measured at fair value or amortised cost. Equally, costs
incurred to generate the year's eamings are recognised,
including depreciation, amortisation, impairment and
provisions as well as reversals as a result of changes in
accounting estimates of amounts which were previously
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 and the value of the asset can be reliably
meastured.

Liabilities are recognised in the balance sheet when an
outflow of economic benefits from the company is probable
and when the liability can be reliably measured.

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

Certain financial assets and liabilities are measured at
amortised cost implying the recognition of a constant
effective interest rate to maturity. Amortised cost is
calculated as initial cost less possible repayments and plus
or minus the cumulative amortisation of any difference
between cost and nominal amount.

In recognising and measuring assets and liabilities, any
gains, losses and risks occurring prior to the presentation
of the annual report that evidence conditions existing at
the balance sheet date are taken into account.
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ARSREGNSKAB
1. JANUAR- 31. DECEMBER 2019

Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes il
transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestramme, indregnes vaerdireguleringerne
direkte i egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldens opstaen
indregnes i resultatopggrelsen under finansielle indtaegter
og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, males til
kursen pa transaktionsdagen.

Koncerninterne virksomhedssammenslutninger

Ved virksomhedssammenslutninger som kgb og salg af
kapitalandele, fusioner, spaltninger, tilforsel af aktiver og
aktieombytninger m.v. ved deltagelse af virksomheder
under modervirksomhedens kontrol anvendes book value-
metoden. Forskelle mellem det aftalte vederlag og den
erhvervede  virksomheds regnskabsmaessige veerdi
indregnes pa egenkapitalen. Der foretages ikke tilpasning
af sammenligningstal for tidligere regnskabsar.

Resultatopggarelsen

Nettoomsaetning

Indteegter fra salg af tjenesteydelser, hvilket omfatter
honorar fra forvaltning, transaktioner og performance,
indregnes i nettoomsatningen i takt med, at ydelsen
leveres, og nar det er sandsynligt, at skonomiske fordele
vil tilga selskabet, og nar sadanne indtaegter kan opgares
palideligt.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms.

Aberdeen Asset Management Denmark A/S

ANNUAL REPORT
1JANUARY- 31 DECEMBER 2019

Accounting policies

Foreign currency translation

Transactions denominated in foreign currencies are
translated at the exchange rates at the transaction date.
Forejgn exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
Interest income or expense and similar items. If currency
positions are considered as hedging of future cash flows,
the value adjustments are recognised directly in capital
and reserves.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
at the date at which the receivable or payable arose is
recognised in the income statement as interest income or
expense and similar items.

Fixed assets purchased in foreign currencies are measured
at the exchange rates at the transaction dafte.

Intra-group business combinations

In connection with business combinations such as
acquisition and disposal of equity investments, mergers,
demergers, addition of assets and exchange of shares,
etc., involving enterprises controlled by the parent
company, the book value method is used. Differences
between the agreed consideration and the carying amount
of the acquired enterprise are recognised in equity.
Comparative figures for previous financial years are not
restated.

Income Statement

Net turnover

Revenues from services, which include management fees,
transaction fees and performance fees, are recognised in
the net turnover as the service is provided and fto the extent
that it is probable that economic benefits will flow to the
company and when such revenues can be reliably
measured.

Net turnover is measured at fair value of the agreed fee
excluding VAT.
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ARSREGNSKAB
1. JANUAR - 31. DECEMBER 2019

Anvendt regnskabspraksis

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgnninger,
pensioner og andre omkostninger til social sikring samt
omkostninger relateret til virksomhedens
incitamentsprogram.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens aktiviteter,
herunder salg af aktivivtet.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld, transaktioner i
fremmed valuta samt tilleg og godtgorelse under
acontoskatteordningen m.v.

Udbytter

Udbytte fra kapitalandele i dattervirksomheder
indtaegtsfores i resultatopggrelsen i det regnskabsar, hvor
udbyttet deklareres. | det omfang udloddet udbytte
overstiger den  akkumulerede indtjening efter
overtagelsestidspunktet, indregnes udbytte som reduktion
pa kapitalandelens kostpris.

Skat af arets resultat

Arets skat, som bestdr af periodens aktuelle skat og
forskydning i udskudt skat, indregnes i resultatopgarelsen
med den del, der kan henfgres til arets resultat.

Aberdeen Asset Management Denmark A/S

ANNUAL REPORT
1JANUARY - 31 DECEMBER 2019

Accounting policies

Other extemal costs

Other extemnal costs comprise costs for distribution, sale,
aavertising, administration, premises, loss on debftors,
operating leases etc.

Staff costs

Staff costs include wages and salaries, pensions and other
social security costs and costs related to the company’s
incentive schemes.

Other operating income

Other operation income comprises items secondary to the
activities of the Company, including gains on the sale of
activities.

Interest income and expense and similar items

Interest income and expense and similar items are
recognised in the income statement at the amounts
related to the financial year. Interest income and expense
and similar items comprise interest income and expense,
realised and unrealised gains and losses regarding
payables, transactions denominated in foreign currencies
as well as surcharges and refunds under the on-account
tax scheme etc.

Dividends

Dividend from investments in subsidiaries is recognised in
the income statement in the financial year when the
dividend is declared. To the extent that distributed
dividend exceeds the accumulated earnings after the time
of takeover, dividend is recognised as a reduction in the
investment at cost.

Tax on profit for the year

Tax for the year comprises current tax and changes in
deferred tax for the period. The tax expense relating to the
profit/loss for the year is recognised in the income
statement.
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ARSREGNSKAB
1. JANUAR - 31. DECEMBER 2019

Anvendt regnskabspraksis
Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet
restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger over den forventede
brugstid, baseret pa falgende vurdering af aktivernes
forventede brugstider:

Automobiler 3ar
Inventar 5-10 ar
IT-udstyr 3-5ar

Brugstiden og restveerdien revurderes arligt. En andring
behandles som et regnskabsmaessigt skegn, og
indvirkningen pa afskrivningerne indregnes fremadrettet.

Materielle  anlaegsaktiver ~ nedskrives  til  gen-
indvindingsveerdien, safremt denne er lavere end den
regnskabsmaessige veerdi.

Fortjeneste eller tab ved afhaendelse af materielle
anlagsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopggrelsen under andre
eksterne omkostninger.

Kapitalandel i dattervirksomhed

Kapitalandel i dattervirksomhed maéles til kostpris. |
tilfeelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne lavere
veerdi.

Ved salg af kapitalandele indregnes avance/tab under
finansielle indtegter og -omkostninger i resultat-
opgarelsen.

Veerdipapirer og kapitalandele

Andre vardipapirer og kapitalandele, der indgar under
omsetningsaktiver, bestar af unoterede anparter, der
males til kostpris.

Aberdeen Asset Management Denmark A/S

ANNUAL REPORT
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Accounting policies
Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulated depreciation.

Depreciation is provided at cost less expected residual
value after the end of the useful lives.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use.

Depreciation is provided on a straight-line basis over the
expected useful lives of the assets. The expected useful
lives are as follows:

Cars 3 years
Equipment 5-10years
IT equipment 3-5 years

The usefull life and residual value are reassessed annually.
Changes are treated as accounting estimate, and the
effect un depreciation is recognized prospectively.

Property, plant and equipment are written down fo the
recoverable amount if this is lower than the canying
amount.

Gains or losses on disposal of property, plant and
equipment are determined as the difference between the
sales price less disposal costs and the carrying amount at
the date of disposal. Gains or losses are recognised in the
income statement under other external costs.

Investment in subsidiary

Investment in subsidiary are measured at cost. Where cost
exceeds the net realisable value, investments are written
down to this lower value.

Gains and losses regarding sales of investments in
subsidiaries are recognised in the income statement as
interest income and interest expenses.

Securities and equity investments

Other securities and equity investments recognised as
current assets comprise unlisted shares measured at cost.
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ARSREGNSKAB
1. JANUAR - 31. DECEMBER 2019

Anvendt regnskabspraksis

Tilgodehavender

Tilgodehavender males til amortiseret kostpris. Der
nedskrives til imgdegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgreensningsposter opfgrt som aktiver omfatter
afholdte forudbetalte omkostninger.

Likvide beholdninger
Likvider omfatter likvide beholdninger.

Egenkapital - udbytte

Foreslaet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pad den ordinare
generalforsamling. Udbytte, som forventes udbetalt for
perioden, vises som en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af periodens
skattepligtige indkomst, reguleret for skat af tidligere
perioders skattepligtige indkomster samt for betalte
acontoskatter. Aberdeen Asset Management Denmark A/S
fungerer som administrationsselskab for sambeskatningen
og afregner som fglge heraf alle betalinger af selskabsskat
med  skattemyndighederne.  Selskaber indgar i
sambeskatningen fra det tidspunkt, hvor de indtraeder i
koncernen og frem til det tidspunkt, hvor de udtraeder af
koncernen.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbhidrag mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager selskaber med skattemaessigt
underskud sambeskatningsbidrag fra selskaber, der har
kunnet anvende dette underskud til nedsattelse af eget
skattemaessigt overskud.

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser. | de tilfelde, f.eks. vedrgrende aktier, hvor
opggrelse af skattevaerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Aberdeen Asset Management Denmark A/S

ANNUAL REPORT
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Accounting policies

Receivables

Receivables are measured at amortised cost. Write-down
is made for bad debt losses.

Prepayments
Prepayments recognised as assets include prepaid costs.

Cash in bank and at hand

Cash in bank and at hand comprises bank deposits.

Equity - dividend

Proposed dividend is recognised as a liability at the date
when they are adopted at the annual general meeting. The
expected dividend payment for the period is disclosed as a
separate item under equity.

Corporation tax and deferred tax assets and liabilities

Current tax payable and receivable is recognised in the
balance sheet as tax computed on the taxable income for
the year, adjusted for tax on the taxable income of prior
years and for tax paid on account. Aberdeen Asset
Management Denmark A/S acts as the administrative
company under the joint taxation and consequently settles
all payments of comporation tax with the Danish tax
authorities. Companies are part of the joint taxation from
the date on which they enter the Group and up until the
date on which they exit the Group.

The current Danish corporation tax is allocated between
the jointly taxed Danish companies in proportion to their
taxable income. In this connection, companies with a tax
loss will receive joint taxation contributions from
companies who have been able to use the loss for a
reduction of their own tax profit.

Deferred tax is measured using the balance sheet liability
method on all temporary differences between the carrying
amount and the tax base of assets and liabilities. Where
altemative tax rules can be applied to determine the tax
base, e.g. in relation to shares, deferred tax is measured
based on the planned use of the asset or settlement of the
liability, respectively.
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ARSREGNSKAB
1. JANUAR - 31. DECEMBER 2019

Anvendt regnskabspraksis

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, males til
den veerdi, hvortil de forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil veere
geldende, nar den udskudte skat forventes udlgst som
aktuel skat. £ndring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen. For
indevaerende periode er anvendt en skattesats pa 22% af
aktuel skat og 22% af udskudt skat.

Periodeafgraensningsposter

Periodeafgraensningsposter opfgrt som forpligtelser
udggres af modtagne betalinger vedrgrende indtaegter i de
efterfalgende regnskabsar.

Geeldsforpligtelser

Galdsforpligtelser males til amortiseret kostpris svarende
til nominel veerdi.

Aberdeen Asset Management Denmark A/S
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Accounting policies

Deferred tax assets, including the tax base of tax loss carry
forwards, are measured at the expected value of their
utilisation, either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same
legal tax entity and jurisdiction. Any deferred net tax assets
are measured at net realisable value.

Deferred tax is measured according to the tax rules and at
the tax rates applicable at the balance sheet date when
the deferred tax is expected to crystallise as current tax.
The change in deferred tax as a result of changes in tax
rates is recognised in the income statement. For this
period, a tax rate of 22% has been used for current tax and
22% for deferred tax.

Prepayments

Prepayments recognised as liabilities include payments
received for revenues related to subsequent financial
years.

Liabilities

Liabilities are measured at amortised cost, corresponding
to the nominal value.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER 2019
INCOME STATEMENT 1 JANUARY - 31 DECEMBER 2019

tDKr

Nettoomsaetning

Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Afskrivning af materielle anleegsaktiver
Depreciation on property, plant and equipment

Resultat af ordinaer primaer drift
Operating primary profit
Andre driftsindteegter

Other operating income

Resultat af primaer drift

Operating profit

Finansielle indteegter

Interest income and similar items
Nedskrivning af finansielle aktiver
Impairment write-down of financial assets
Finansielle omkostninger

Interest expenses and similar items

Resultat far skat
Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Aberdeen Asset Management Denmark A/S

Note
Note

2019 2018
59.762 100.997
-29.554 -33.682
30.208 67.315
-38.090 -62.538
-169 -180
-8.051 4,597
69.344 0
61.293 4,597
15.000 40.000
-14.859 -1.608
-422 -378
61.012 42.611
1.908 -953
62.920 41.658
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BALANCE PR. 31. DECEMBER 2019
BALANCE SHEETAT 31 DECEMBER 2019

tDKr

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Materielle anlaegsaktiver
Property, plant and equipment
Inventar, IT og automobiler
Equipment, IT and cars

Materielle anlaegsaktiver, i alt
Total Property, plant and equipment

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver, i alt
Total investments

Anlaegsaktiver, i alt
Total non-current assets

Omsaetningsaktiver
Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg

Accounts receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from associated companies
Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporate tax
Periodeafgraensningsposter
Prepayments

Andre tilgodehavender

Other receivables

Andre vaerdipapirer og kapitalandele
Other securities and equity investments

Andre vaerdipapirer og kapitalandele, i alt
Total other securities and equity investments

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver, i alt
Total current assets

Aktiveri alt
Total assets

Aberdeen Asset Management Denmark A/S

Note
Note

2019 2018
1.096 1.265
1.096 1.265
4.533 19.392
4.533 19.392
5.629 20.657

19.284 270
4,772 21.380
64 128
7.795 0
1.837 3.566
1.418 1.890
35.170 27.234
0 0
0 0
33.202 48.326
68.372 75.560
74.001 96.217
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BALANCE PR. 31. DECEMBER 2019
BALANCE SHEETAT 31 DECEMBER 2019

tDKr

PASSIVER
EQUITYAND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital
Overfart resultat
Retained earmnings

Egenkapital, i alt
Total equity

Geeldsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser
Current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttet virksomhed
Amounts owed to group enterprise
Selskabsskat

Tax payable

Anden geeld

Other payables

Kortfristede galdsforpligtelser, ialt
Total current liabilities

Geeldsforpligtelser, i alt
Total liabilities

Passiveri alt
Total equity and liabilities

Eventualforpligtelser, andre gkonomiske forpligtelser og sikkerhedsstillelse
Contingent liabilities, other financial obligations and security

Aktionzerforhold
Ownership

Neertstaende parter
Related parties

Aberdeen Asset Management Denmark A/S

Note
Note

10

11

12

13

14

2019 2018
1.300 1.300
58.506 64.930
59.806 66.230
2,961 1.089
2.432 2.831
0 2.248
8.802 23.819
14.195 29.987
14.195 29.987
74.001 96.217
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EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Foreslaet
ekstraordinzert
Overfgrt udbytte _
resultat Proposed  Egenkapital
Virksomhedskapital Retained extraordinary ialt
Contributet capital eamings dividend Total equity
Egenkapital per 1. januar 2019
Equity at 1 January 2019 1.300 64.930 0 66.230
Overfgrt via resultatdisponering
Transferred over the profit appropriation 0 -6.424 69.344 62.920
Betalt ekstraordinzert udbytte
Paid extraordinary dividend 0 0 -69.344 -69.344
Egenkapital 31. december 2019 1.300 58.506 0 59.806
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NOTER
NOTES

tDKr

Note 1 Personaleomkostninger

Note 1 Staff costs

Gager og lgnninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til direktionen oplyses ikke under henvisning til arsregn-

skabslovens §98b, stk. 3. Bestyrelsen modtager ikke saerskilt vederlag.
Remuneration to the Executive Board is not stated with reference to Section 98b(3) of the
Danish Financial Statements Act. The Supervisory Board does not receive separate
remuneration.

Note 2 Finansielle indtaegter

Note 2 Interest income and similar items
Udbytte fra dattervirksomhed
Dividend from subsidiary

Note 3 Finansielle omkostninger
Note 3 Financial expenses
Renteomkostninger

Interest expenses
Valutakursregulering

Exchange rate adjustment

Andre finansielle omkostninger
Other interest expensese and similar items

Aberdeen Asset Management Denmark A/S

2019 2018
34.766 59.113
3.276 3.615
48 -190
38.090 62.538
34 37
15.000 40.000
15.000 40.000
234 197
84 78
104 103
422 378
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NOTER
NOTES

tDKr

Note 4 Skat af arets resultat
Note 4 Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst (sambeskatningsbidrag)
Tax calculated on the taxable income for the year (taxation contributions)

Regulering af udskudt skat
Adjustment of deferred tax

Note 5 Resultatdisponering
Note 5 Profit appropriation

Betalt ekstraordinzert udbytte
Paid extraordinary dividend
Overfart resultat

Retained earnings

Note 6 Materielle anlaegsaktiver
Note 6 Property, plant and equipment
Anskaffelsessum, 1. januar 2019
g‘ost at 1 January 2019

Arets tilgang

Additions during the year

Arets afgang

Disposals during the year

Anskaffelsessum, 31. december 2019
Cost at 31 December2019

Afskrivninger, 1. januar2019
erreciation at 1January 2019
Arets afskrivninger
Depreciation for the year

Arets afgang

Disposals for the year

Afskrivninger, 31. december 2019
Depreciation at 31 December2019

Regnskabsmaessig veerdi, 31. december 2019
Carrying amount at 31 December 2019

Afskrives over
Depreciated over

Aberdeen Asset Management Denmark A/S

2019 2018
-1.972 959
64 -6
-1.908 953
69.344 0
-6.424 41.658
62.920 41.658
2.834 5.936
0 975
0 -4.077
2.834 2.834
1.569 5.039
169 180
0 -3.650
1.738 1.569
1.096 1.265
3-10ar 3-10ar
3-10years 3-10years
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Note 7 Finansielle anlaegsaktiver
Note 7 Investments
Anskaffelsessum, 1. januar 2019
Cost at 1 January 2019

Anskaffelsessum, 31. december 2019
Cost at 31 December2019

Nedskrivninger, 1. januar 2019
Impairment losses at 1 January 2019
Arets nedskrivninger

Impairment losses for the year

Nedskrivninger, 31. december 2019

Impairment losses at 31 December2019

Regnskabsmaessig veerdi, 31. december 2019
Canying amount at 31 December 2019

2019

21.000

2018

21.000

21.000

21.000

1.608

14.859

1.608

16.467

1.608

4.533

19.392

Selskabets navn
Company name

Hjemsted
Registered office

Ejerandel Egenkapital
Ownership share Equity

Arets resultat
Profit for the year

Dattervirksomhed
Subsidiary
- Aberdeen SP 2013 A/S

Note 8 Udskudt skat/skatteaktiv
Note 8 Deferred tax/tax asset
Udskudt skat, 1. januar 2019
Deferred tax 1 January 2019

Arets regulering af udskudt skat
Adjustment of deferred tax

Udskudt skat/skatteaktiv, 31. december 2019
Deferred tax/tax asset 31 December 2019

Aberdeen Asset Management Denmark A/S

Gentofte

100% 4.533

-128

64

141

-122

-64

-128
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Note 9 Andre veaerdipapirer og kapitalandele
Note 9 Other securities and equity investments
Kostpris 1. januar 2019

Cost at 1 January 2019

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2019
Cost at 31 December2019

Andre veerdipapirer og kapitalandele omfatter aktier i
Aberdeen Standard Investments Ireland Limited, der er
modtaget i forbindelse med overdragelse af en del af
virksomhedens aktiviteter, herunder kontrakter og seks
medarbejdere, til en dansk filial under Aberdeen Standard
Investments Ireland Limited. Aktierne er efterfglgende
udloddet til moderselskabet.

Note 10 Egenkapital

Note 10 Equity

Aktiekapitalen er uzendret siden stiftelsen
The share capital is unchanged since the incorporation

Aktiekapitalen bestar af 1.300.000 aktiera kr. 1
The share capital comprises 1,300,000 shares of DKK 1 each

Note 11 Anden geeld
Note 11 Other payable
Momsgeeld

VAT payable
Feriepengeforpligtelse
Holiday provision
Bonushensattelse
Bonus provision

@vrige forpligtelser
Other liabilities

Aberdeen Asset Management Denmark A/S

2019 2018

0 0
69.344 0
-69.344 0
0 0

Other securities and equily investments include shares in
Aberdeen Standard Investments Ilreland Limited, which were
received in connection with the transfer of part of the
company's activities, including contracts and six employees,
to a Danish branch under Aberdeen Standard Investments
lreland Limited. The shares have subsequently been

distributed to the parent company.

266 2.243
3.822 7.443
3.286 5.534
1.428 8.599
8.802 23.819
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Note 12 Eventualforpligtelser, andre gkonomiske forpligtelser og sikkerhedsstillelse

Note 12 Contingent liabilities, other financial obligations and security

Andre gkonomiske forpligtelser

Restydelser for leasingforpligtelser udggr tkr. 638 pr. 31.
december 2019 (tkr. 734 pr. 31. december 2018).
Leasingforpligtelsen omfatter leasing af automobiler og
driftsmidler indtil 31. august 2021.

Koncernens danske virksomheder haefter solidarisk for skat
af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat.

Selskabet har indgaet en lejekontrakt for lejemalet i
Hellerup. Kontrakten er uopsigelig frem til 30. april 2022 og
kan herefter opsiges med tolv maneders varsel. Forpligtelsen
udgor tkr. 9.451 pr. 31. december 2019 (tkr. 12.950 pr. 31.
december 2018). Huslejeforpligtelsen vedrgrende g@vrige
lejemal udger tkr. 133 pr. 31. december 2019 (tkr. 132 pr.
31. december 2018).

Note 13 Aktionaerforhold

Note 13 Ownership

Under henvisning til Selskabslovens § 55, kan det oplyses, at
Aberdeen Investments Limited, London UK, registreringsnr.
02834212, ejer hele aktiekapitalen.

Aberdeen Asset Management Denmark A/S indgar i
koncernregnskabet for Aberdeen Standard Investments-
gruppen, som kan rekvireres pa www.aberdeenstandard.com.

Aberdeen Asset Management Denmark A/S

Other financial obligations

The outstanding lease payments amount to DKK 638
thousand per 31 December 2019 (DKK 734 thousand per
31 December 2018). The lease obligation comprises lease
of cars and equipment until 31 August 2021.

The Group's Danish entities are jointly and severally liable
for tax on the Group's jointly taxed income and for certain
withholding taxes such as dividend tax.

The company has entered into a lease agreement regarding
the lease in Hellerup. The agreement is non-terminable unti/
30 April 2022 and thereafter may be terminated with twelve
months' notice. The lease obligation amounts to DKK 9.451
thousand per 31 December 2019 (DKK 12,950 thousand
per 31 December 2018). Obligations regarding other leases
amount to DKK 132 thousand per 31 December 2019 (DKK
132 per 31 December2018).

Aberdeen Investments Limited, London UK, Company no.
02834212, owns the entire share capital in the company, cf.
Section 55 of the Danish Companies Act.

Aberdeen Asset Management Denmark A/S is included in
the consolidated financial statements of the Aberdeen
Standard Investment Group, which can be obtained at
www.aberdeestandard.com.

26



NOTER
NOTES

Note 14 Neertstaende parter

Note 14 Related parties

Neertstdende parter med betydelig indflydelse omfatter
bestyrelse, direktion og ledende medarbejdere i selskabet og
Aberdeen Standard Investment-gruppen og disse personers
nere familiemedlemmer. Neertstdende parter omfatter
desuden virksomheder, der indgar i Aberdeen Standard
Investment-gruppen og virksomheder kontrolleret  af
bestyrelse, direktion og ledende medarbejdere i selskabet.

tDKr

Kgb af tjenesteydelser fra tiknyttede virksomheder
Acquired services from group entities

Salg af tjenesteydelser til tilknyttede virksomheder
Sale of services to group entities

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Geeld til tilknyttede virksomheder
Payables to group entities

Aberdeen Asset Management Denmark A/S

Related parties with considerable influence comptise the
Supenvisoty Board, Executive Board and key management
personnel in the company and Aberdeen Standard
Investment Group and close relatives of these persons.
Furthermore, related parties comprise companies which are
part of the Aberdeen Standard Investment Group as well as
companies controlled by the Supewisory Board, Executive
Board and key management personnel in the company.

2019 2018
82.430 15.259
35.049 93.283
11.465 22.013

2.433 2.831
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