Dansk
Revision

Dansk Revlsion Silkebarg
registreret revisionsaktieselskab
Hagemannsvej 4

DK-8600 Sllkeborg
silkeborg@danskrevision.dk
www.danskrevision.dk

Telefon: +45 36 B2 99 22
Telefax: +45 8682 2969

CVR: DK21 678309

Bank: 1938 8853573233

WPC MAN Denmark ApS
¢/o Citco Holbergsgade 14
1057 Kgbenhavn K

CVR-nummer 39644614

Arsrapport 2021
Annual report 2021

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling
Den 1. juni 2022.
The annual report was presented and adopted at the company's annual general meeting June 1, 2022

Gregory Mark Butchart
Dirigent
Chair

Arsrapporten er aflagt pa dansk og engelsk. | tvivistilfalde er den danske tekst geldende.

The annual report is presented in both Danish and English. In case of discrepancy, the Danish text is applicable.

<D GG

INDEPENDENT MEMBER

Penneo dokumentnegle: KE4DS-CEDPA-4XDS7-YV5EA-PGYFE-03B06



WPC MAN Denmark ApS

Indholdsfortegnelse
Table of contents

Selskabsoplysninger 2
Company information 2
Pategninger

Statements

Ledelsespategning 3
Statement by management on the annual report 3
Revisors erklaering om opstilling af rsregnskabet 4
Auditor's report on compilation of financial statements 4
Ledelsesberetning 6
Management's review 6
Arsregnskab

Resultatopgerelse 3
Income statement 8
Aktiver 9
Assets 9
Passiver 10
Liabilities and equity 10
Egenkapitalopggrelse 12
Equity 12
Noter 13
Notes 13
Anvendt regnskabspraksis 18
Accounting policies 18

2 Dansk <O GGi

“. Ravision

INDEPENDENT MEMBER

Penneo dokumentnogle: KE4DS-C8DPA-4XDS7-YVSEA-PGYFE-03BO6



WPC MAN Denmark ApS

Selskabsoplysninger

Company information

Selskab {Company)

WPC MAN Denmark ApS
c/o Citco Holbergsgade 14
1057 Kgbenhavn K

CVR-nummer: (CVR no.) 39644614
Regnskabsperiode: (Reporting period) 1. januar 2021 - 31. december 2021

Direktion (Executive Board)
Martin Vestergaard
Gregory Mark Butchart

Ole Meier Sgrensen

Revisor {Auditor)

Dansk Revision Silkeborg
Registreret revisionsaktieselskab
Hagemannsvej 4

8600 Silkeborg

2 Dansk
~. Revision 2

<O GGi

INDEPENDENT MEMBER

Penneo dokumentnegle: KE4DS-C8DPA-4XDS7-YV5SEA-PGYFE-03BO6



WPC MAN Denmark ApS

Ledelsespategning

Statement by management on the annual report

Direktionen har i dag behandlet og godkendt arsrapporten for 1. januar 2021 - 31. december 2021 for WPC MAN
Denmark ApS. Arsrapporten, der ikke er revideret, er aflagt i overensstemmelse med arsregnskabsloven. Direk-
tionen anser betingelserne for at undlade revision for opfyldt.

The Executive Board today considered and approved the annual report of WPC MAN Denmark ApS for the period 1. January
2021 - 31. December 2021.

The annual report, which has not been audited, was prepared in accordance with the Danish Financial Statements Act. The
Executive Board finds that the conditions for preparing unoudited financial statements have been met.

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2021 - 31.
december 2021.

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31. December 2021,
and of its financial performance for the financial year 1. January 2021 - 31. December 2021.

Ledelsesheretningen indeholder efter vor opfattelse en retvisende redeggrelse for de forhold, beretningen om-
handler.

In our opinion, the management's review gives a true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adopted by the annual general meeting.
1. juni 2022

Direktionen:
Executive Board:

Martin Vestergaard Gregory Mark Butchart Ole Meier Sgrensen
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WPC MAN Denmark ApS

Revisors erklzering om opstilling af arsregnskabet

Auditor’s report on compilation of financial statements

Til den daglige ledelse i WPC MAN Denmark ApS
To the management of WPC MAN Denmark ApS

Vi har opstillet arsregnskabet for WPC MAN Denmark ApS for regnskabsaret 1. januar 2021 - 31. december 2021
p4 grundlag af selskabets bogfaring og gvrige oplysninger, som virksomhedens ledelse har tilvejebragt. Arsregn-
skabet omfatter resultatopggrelse, balance, egenkapitalopggrelse og noter, herunder anvendt regnskabspraksis.

We have compiled the Financial Statements of WPC MAN Denmark ApS for the financial year 1. January 2021 - 31. December
2021 based on the Company's bookkeeping records and other information provided by you. The Financial Statements comprise
accounting policies, income statement, balance sheet, statement of changes in equity and notes.

Vi har udfgrt opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplysninger.

We performed our work in accordance with ISRS 4410 Engagements to Compile Financial Statements.

Vi har anvendt vores faglige ekspertise til at assistere selskabets ledelse med at udarbejde og praesentere rs-
regnskabet i overensstemmelse med arsregnskabsloven. Vi har overholdt relevante bestemmelser i revisorloven
og International Ethics Standards Board for Accountants’ internationale retningslinjer for revisorers etiske ad-
faerd (IESBA Code) herunder principper om integritet, objektivitet, professionel kompetence og forngden omhu.

We have opplied our professional expertise to assist you in preparing and presenting the Financial Statements in accordance
with the Danish Financial Statements Act. We have complied with relevant provisions of the Auditor Act and International
Ethics Standards Boord for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code), which is based
on fundamental principles of integrity, objectivity, professional competence and due care.

Arsregnskabet samt ngjagtigheden og fuldstaendigheden af de oplysninger, der er anvendt til opstillingen af ars-
regnskabet, er selskabets ledelses ansvar.

The Financial Statements and the accuracy and completeness of the information used to compile the Financial Statements are
your responsibility.

Da en opgave om opstilling af finansielle oplysninger ikke er en erklaeringsopgave med sikkerhed, er vi ikke for-
pligtet til at verificere ngjagtigheden eller fuldsteendigheden af de oplysninger, selskabets ledelse har givet os til
brug for at opstille arsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

As an engagement to compile financial information is not an assurance engagement, we are not required to verify the accu-
racy or completeness of the information provided by you for the compilation of the financial statements. Consequently, we do
not express an oudit opinion or a review conclusion as to whether these Financial Statements have been prepared in accord-
ance with the Danish Financial Statements Act.
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WPC MAN Denmark ApS

Revisors erklzering om opstilling af arsregnskabet

Auditor's report on compilation of financial statements

Silkeborg, 1. juni 2022

Dansk Revision Silkeborg
Registreret revisionsaktieselskab, CVR-nr. 21678309

Jan Pedersen
Registreret revisor
mnel084
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WPC MAN Denmark ApS

Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Virksomhedens vasentligste aktiviteter er investering i, administration og eje fast ejendom.

Principal activities
The company's main activities are investment in, administration and ownership of real estate.

Udviklingen i aktiviteter og gkonomiske forhold

Rrets nettoomsztning udger TDKK 3,464 mod TDKK 3,464 sidste &r. Resultatet fra ordinaere aktiviteter efter skat
udger TDKK 6,566 mod TDKK 2,737 sidste ar. Resultatet er vaesentligt pavirket af ejendommens dagsvaerdiregu-
lering.

COVID-19 indvirkning pa virksomhedens finansielle stilling og praestation;

Den globale spredning af COVID-19, som blev erklaret en pandemi af Verdenssundhedsorganisationen, skabte
betydelig skonomisk usikkerhed, bade pa kort sigt og potentielt lang sigt. | hvilket omfang pandemien har pavir-
ket selskabets finansielle stilling, likviditet og resultat af driften er hovedsageligt pavirket af W.P. Carey Inc (ulti-
mative ejere); desuden har det vist sig at vaere ubetydelig. Likviditeten i W.P. Carey Inc. Har ikke vaeret negativt
pavirket af uforudsete omkostninger, stgrre end forventet eller anden negativ indvirkning pa grund af COVID-19.
Ifglge det seneste kvartalsregnskab for W.P. Carey Inc., selskabet modtog over 99,5 % af den kontraktlige basis-
leje, der skulle betales i tredje kvartal 2021. | betragtning af den stadig betydelige usikkerhed omkring varigheden
og alvoren af den videre pavirkning af COVID-19, er det ikke muligt at forudsige, hvilken indflydelse det vil have
pa lejernes fortsatte evne til at betale. Oplysninger om lejeopkraevning i september 2021 bgr derfor ikke indikere
forventede fremtidige lejeopkravninger. | det omfang driftskapitalreserven er utilstraekkelig til at opfylde likvi-
ditetsbehovet, kan der afsattes yderligere midler fra likvide midler fra driften til at daekke likviditetsbehovet. |
betragtning af alle ovennavnte oplysninger forventes udbruddets potentielle indvirkning pa selskabets kreditri-
sikoposition ikke at vaere vaesentlig negativ.

Arets udvikling og resultat anses for tilfredsstillende.

Development in activities and financial affairs
The net turnover for the year is TDKK 3,464 against TDKK 3,464 last year. The results from ordinary activities after tax are
TDKK 6,566 against TDKK 2,737 last year. The result is significantly affected by the fair value adjustment of the property.

COVID-19 impact on company's financial position and performance;

The global spread of COVID-19, which was declared a pandemic by the World Health Organization created significant uncer-
tainty and economic disruption, both in near-term and potentially long-term. The extent to which this pandemic have affected
the financial condition, liquidity and result of operations of the Corpany is mainly affected by W.P. Carey Inc (ultimate parent);
furthermore, has proven insignificant. The liquidity of W.P. Carey Inc. was not adversely affected by unanticipated costs, greater-
than-anticipated operating expenses, or any other the adverse impact of COVID-19. According to the latest quarterly financial
statements of W.P. Carey Inc., the Company received over 99.5% of contractual base rent that was due in the 2021 third quarter.
Given the still significant uncertainty around the duration and severity of the further impact of COVID-19, it is not possible to
predict the impact it will have on the tenants’ continued ability to pay rent. Therefore, information provided regarding Septem-
ber 2021 rent collection should not serve as indication of expected future rent collections. To the extent that the working capital
reserve is insufficient to satisfy the cash requirements, additional funds may be allocated from cash from operations to meet
the liquidity needs. Considering all the above-mentioned information, the potential impact of the outbreak on the Company's
credit risk position is not expected to be materially adverse.

Developments and results for the year are considered satisfactory.
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WPC MAN Denmark ApS

Ledelsesberetning

Management's review

Hzaendelser efter regnskabsarets afslutning

Bortset fra den Igbende usikkerhed omkring den potentielle pavirkning af COVID-19 beskrevet ovenfor, er der
ikke opstiet begivenheder efter balancedagen, som vil have vaesentlig indflydelse pa selskabets pkonomiske
stilling.

Events after the end of the financial year
Except for the on-going uncertainty around the potential impact of the coronavirus outbreak described above, no events oc-

curred subsequent to the balance sheet date, which would have material impact on the financial position of the company.
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WPC MAN Denmark ApS

Income statement

Note  Resultatopggrelse 2021 2020

DKK 1.000 DKK

Perioden 1. januar - 31. december
The period 1. January - 31. December
Nettoomsaetning 3.464.250 3.464
Revenue
Andre eksterne omkostninger -238.024 -466
Other external expenses
Bruttofortjeneste 3.226.226 2.998
Gross profit
Dagsvaerdiregulering af investeringsejendomme 6.600.000 1.970
Fair value adjustment of investment properties
Resultat for finansielle poster 9.826.226 4.968
Income or loss before net financials

1 Finansielle omkostninger -1.339.400 -1.392
Financial expenses
Resultat fgr skat 8.486.826 3.576
Income or loss before tax
Skat af arets resultat -1.921.008 -838
Tax on the income or loss for the year
Arets resultat 6.565.818 2.737
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Overfgrt resultat 6.565.818 2.737
Retained earnings
Resultatdisponering i alt 6.565.818 2.737
Total distribution of net income

2 Antal beskaeftigede
Average number of employees
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WPC MAN Denmark ApS

Assets
Note Balance 2021 2020
DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. December
3 Investeringsejendomme 62.000.000 55.400
Investment properties
Materielle anlaegsaktiver 62.000.000 55.400
Property, plant and equipment
Anlaegsaktiver i alt 62.000.000 55.400
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 365.982 4
Trade receivables
Periodeafgransningsposter 18.299 19
Prepayments
Tilgodehavender 384.281 23
Receivables
Likvide beholdninger 763.459 1.293
Cash
Omszetningsaktiver i alt 1.147.740 1.316
Total current assets
Aktiver i alt 63.147.740 56.716
Total assets
2 Dansk <D GGi
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WPC MAN Denmark ApS

Liabilities and equity

Note Balance 2021 2020
DKK 1.000 DKK

Passiver pr. 31. december
Liabilities and equity as at 31. December

4 Virksomhedskapital 50.000 50
Contributed capital
Overfgrt resultat 15.460.852 8.895
Retained earnings
Egenkapital i alt 15.510.852 8.945
Total equity

5 Hensattelser til udskudt skat 4.496.430 2.575
Provisions for deferred tax
Hensatte forpligtelser 4.496.430 2.575
Provisions
Geeld til tilknyttede virksomheder 41.821.623 43.282
Payables to group enterprises

6 Langfristede geeldsforpligtelser 41.821.623 43.282
Non-current payables

J Dansk <D GGE
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WPC MAN Denmark ApS

Liabilities and equity
Note Balance 2021 2020
DKK 1.000 DKK
Leverandgrer af varer og tjenesteydelser 330.651 397
Accounts payable
Geeld til tilknyttede virksomheder 219.603 114
Payables to group enterprises
Anden geld 479.894 1.109
Other payables
Periodeafgransningsposter 288.687 293
Deferred income
Kortfristede gaeldsforpligtelser 1.318.836 1.914
Current payables
Gaeldsforpligtelser i alt 43.140.458 45.195
Total payables
Passiver i alt 63.147.740 56.716
Total liabilities and equity
7 Eventualforpligtelser
Contingent liabilities
8 Pantseetninger og sikkerhedsstillelser
Charges and securities
2 Dansk <O GG
-, Revision 11 INDEPENDENT MEMBER

Penneo dokumentnegle: KE4DS-C8DPA-4XD57-YV5EA-PGYFE-03B06



WPC MAN Denmark ApS

Statement of changes in equity

Egenkapitalopggrelse
Egenkapital Virksom- Overfgrt lalt
hedskapi- resultat
tal
Equity Share Retained
Capital Earnings Total
1.000 DKK 1.000 DKK 1.000 DKK
Perioden 1. januar - 31. december
Period 1 January - 31 December
Saldo primo 50 8.895 8.945
Equity 1 January
Arets resultat 0 6.566 6.566
Result for the year
Egenkapital ultimo 50 15.461 15.511
Equity 31 December
J Dansk DD GGE
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WPC MAN Denmark ApS

2021 2020
Noter DKK 1.000 DKK
Notes
1 Finansielle omkostninger
Financial expenses
Renter tilknyttede virksomheder 1.325.965 1.373
Interest, group enterprises
Andre finansielle omkostninger 13.435 19
Other financial costs
Finansielle omkostninger i alt 1.339.400 1.392
Financiol expenses
2 Antal beskaftigede
Average number of employees
Selskabet har i regnskabsaret haft gennemsnitligt 2 beskaeftigede (sidste ar 2).
The company had an average number of employees during the financial year of 2 (last year 2).
3 Investeringsejendomme
Investment properties
Kostpris 1. januar 43.684.654 43.685
Acquisition cost, beginning of year
Kostpris 31. december 43.684.654 43.685
Acquisition cost, end of year
Dagsvaerdiregulering 1. januar 11.715.346 9.745
Fair value adjustment, beginning of year
Arets dagsveerdiregulering indregnet i resultatopgdrelsen 6.600.000 1.970
Fair value adjustment for the year
Dagsvardireguleringer 31. december 18.315.346 11.715
Fair value adjustment, end of year
Investeringsejendomme i alt 62.000.000 55.400
Investment properties
o Dansk <D GGi
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WPC MAN Denmark ApS

Noter
Notes
Usikkerhed ved indregning og maling
Uncertainty connected with recognition and measurement
Ledelsens skgn over vardien af investeringsejendomme bestemmes ud fra markedsstandarder
og er baseret pa en vurdering af det aktuelle afkast, vedligeholdelsestilstanden og afkastkravet
for investeringsejendomme.
Investeringsejendomme bestar af logistiske ejendomme, beliggende i industrikvarteret Avedgre
Holme, Hvidovre, Danmark og bruges til kommercielle formal.
Dagsvaerdien af investeringsejendomme i &rsrapporten estimeres pa baggrund af en ekstern vur-
deringsrapport, vaerdiansattelse er udarbejdet ved hjzlp af en indkomstkapitaliseringsmetode.
Sken for afkastkrav er baseret pa information om den generelle regionale udvikling og krav til
afkast og andre relevante lokale forhold.
Vigtigste antagelser:
Markedsvardien er opgjort pa basis af en afkastbaseret model pa 4,29%. Den afkastbaserede
model tager udgangspunkt i ejendommens markedsvurdering pr. 31. december 2021.
Zndringer i estimeret pakraevet afkastrate for investeringsejendomme vil pavirke vaerdien af in-
vesteringsejendomme, der er indregnet i balancen, samt vardireguleringer opfert i resultatop-
garelsen.
Folsomhedsanalyse:
/Zndring
Afkast Dagsvaerdi  Bogfert vaerdi dagsvaerdi
TDKK TDKK TDKK
3,79% 70.179 62.000 8.179
4,79% 55.528 62.000 -6.472
Uncertainties as to recognition or measurement
The management’s estimate of the value of the investment properties is determined from market-conform-
ing standards and is based on an assessment of the current returns, the maintenance condition, and the
return requirement of the investment properties.
The investment property consist of logistic properties, located in “Industrikvarteret Avedgre Holme”,
Hvidovre, Denmark and are used for commercial purposes.
2 Dansk <D GG:
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C MAN Denmark ApS

Noter
Notes
The fair value of investment properties in the annual report is estimated based on the external valuation
report. Valuation has been prepared using an income capitalization methodology.
The return requirement estimates are based on information about the general regional development in re-
turn requirements and other relevant local conditions.
Key assumptions:
An individually determined Equivalent Yield of 4,29% has been applied in the market value assessment at
31 December 2021.
Changes in estimated required rate of return for investment properties will affect the value of investment
properties recognized in the balance sheet as well as value adjustments carried in the income statement.
Sensitivity analysis:
Change
Rate of return Fair value Book value in fair value
TDKK TDKK TDKK
3,79% 70.179 62.000 8.179
4,79% 55.528 62.000 -6.472
R Mansk <D GGi
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WPC MAN Denmark ApS

2021 2020
Noter DKK 1.000 DKK
Notes
4 Virksomhedskapital
Contributed capital
Virksomhedskapital, primo 50.000 50
Contributed capital, beginning of year
Virksomhedskapital i alt 50.000 50
Contributed capital
Virksomhedskapitalen er sammensat af anparter 4 DKK 1 eller multipla heraf.
The Company’s share capital are divided into shares of DKK 1 or any multiple thereof.
5 Hensaettelser til udskudt skat
Provisions for deferred tax
Hensattelser til udskudt skat, primo 2.575.422 1.737
Provisions for deferred tax, beginning of year
Arets ndring i hensattelser til udskudt skat 1.921.008 838
Change for the year in provisions for deferred tax
Henszettelser til udskudt skat i alt 4.496.430 2.575
Provisions for deferred tax
6 Langfristede galdsforpligtelser
Non-current payables
Andel af gldsforpligtelser der forfalder efter 5 ar 41.821.623 43.282
Dansk <D GG
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C MAN Denmark ApS

Noter

Notes

7 Eventualforpligtelser
Contingent liabilities

Selskabet haefter solidarisk med administrationsselskabet WPC DF Denmark ApS for danske selskabs-
skatter og kildeskatter pa udbytte inden for sambeskatningskredsen. Skyldige selskabsskatter og kil-
deskatter inden for sambeskatningskredsen er oplyst i administrationsselskabets arsregnskab.

The company is jointly and severally liable with the management company WPC DF Denmark ApS for
Danish corporate and withholding taxes on dividends within the joint taxation circle. The taxable cor-
poration tax and withholding tax within the co-tax circle are disclosed in the management compan y's

annual accounts.

8 Pants=tninger og sikkerhedsstillelser
Charges and securities
Ingen.
None.
£ Dansk <O GGk
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WPC MAN Denmark ApS

Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabsklasse B. Ars-
regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class
B. The financial statements were prepared using the same accounting policies as last year.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.

In addition, the Company has decided to observe certain provisions from higher reporting classes.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The financial statements have been prepared according to the same accounting policies as last year.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige @konomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige gkonomiske ressourcer vil fraga selskabet,
og forpligtelsens vardi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvarved der indregnes en konstant effektiv
rente over Igbetiden. Amortiseret kostpris opgeres 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 forudsigelige tab og risici, der fremkommer inden arsrapporten aflaeg-
ges, og som be- eller afkrzaefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes om-
kastninger, der er afholdt for at opna &rets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af endrede regnskabsmaessige. skgn af belgb, der tidligere har vaeret
indregnet i resultatopggrelsen.
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WPC MAN Denmark ApS

Anvendt regnskabspraksis

Accounting policies

General principles for recognition and measurement
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 measured reliably.

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

On initial recognition, assets and liabilities are measured at cost. Subseguently, assets and libilities 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 determined as original cost less any repayments and with addition/deduction of the accu-
mulated amortisation of the difference between cost and nominal amount.

In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before the annual
report is prepared and proving or disproving matters existing on the balance sheet date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amartisation, impairment losses and provisions, as well as reversals resulting from changes in accounting esti-
mates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner i fremmed valuta er i drets Igb omregnet til transaktionsdagens kurs. Tilgodehavender, gaeid og
andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopgg@relsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af modvaerdien i danske kroner af balanceposter i fremmed
valuta samt fremtidige transaktioner i fremmed valuta.

Foreign currency translation
During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign
currency receivables, payables and other items that have not been settled on the balance sheet date are translated at the

exchanges rates prevailing on the balance sheet date.
Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials.

Financial instruments are not used to hedge the value expressed in Danish currency of balance sheet items in foreign currencies
and future foreign currency transactions.

Resultatopggrelsen
Income statement

Nettoomsatning
Nettoomsatningen indeholder indtagter ved udlejning af ejendomme samt opkravede fallesomkostninger og
indregnes i resultatopgerelsen i den periode, som lejen vedrgrer.
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WPC MAN Denmark ApS

Anvendt regnskabspraksis

Accounting policies

Net turnover
The net turnover consists of rental income from lease of properties and recharged common costs and is recognized in the
income statement in the period it regards.

Bruttofortjeneste
Nettoomsaetningen fratrukket omkostninger til ravarer og hjalpematerialer samt andre eksterne omkostninger
er sammendraget i posten "Bruttofortjeneste".

Gross profit
Revenue less expenses for raw materials and consumables and other external expenses are aggregated in the item 'Gross

profit’.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab
pa debitorer mv.

Other external expenses
Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts etc.

Finansielle indtaegter og omkostninger
Finansielle poster omfatter renteindtagter og —omkostninger samt tilleg og godtggrelse vedrgrende aconto-
skatteordningen mv.

Financiol income and expenses
Net financials include interest income and expenses, financial expenses relating to finance leases and surcharges and allow-
ances under the tax prepayment scheme etc.

Skat af arets resultat

Arets skat, som bestdr af 3rets aktuelle skat og 3rets forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til drets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til
posteringer direkte pa egenkapitalen.

Selskabet er omfattet af de internationale regler om sambeskatning af administrationsselskabet og de danske
virksomheder i sambeskatningskredsen.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomheder med skat-
temaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud {fuld
fordeling).

Tax on net income or loss for the year

Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognized in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries
directly to equity.
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WPC MAN Denmark ApS

Anvendt regnskabspraksis

Accounting policies

The company is covered by the international rules on joint taxation of the management company and the Danish companies
in the joint taxation circle.

The current Danish corporation tax is distributed through settlement of joint tax contributions between the Jjointly taxed com-
panies in relation to their taxable income. In connection with this, companies with tax deficits receive joint tax contributions
from companies that have been able to apply this deficit (full distribution).

Balancen
Balance sheet

Investeringsejendomme
Investeringsejendomme males ved fgrste indregning til kostpris, der omfatter kebspris og eventuelle direkte til-
knyttede omkostninger.

Investeringsejendomme males efterfglgende til dagsvaerdi, der repraesenterer det belgb, som den enkelte ejen-
dom vurderes at ville kunne szlges for pa balancedagen til en uafhangig kaber. Dagsvardien opgeres ved an-
vendelse af en forenklet afkastbaseret model, ”normal-indtjeningsmodellen”, hvor ejendomsveerdien tager ud-
gangspunkt i et beregnet normalafkast, som er kapitaliseret med en kapitaliseringsfaktor. Den beregnede veerdi
er korrigeret for udskudt vedligeholdelse og tomgangsleje mv.

De forventede fremtidige pengestrgmme tager udgangspunkt i den budgetterede nettoindtjening for det kom-
mende &r, der tilpasses til en forventet normalindtjening. Der foretages reguleringer for forhold, som ikke afspej-

les i normalindtjeningen, eksempelvis stgrre renoveringsarbejder, forventet tomgang etc.

Ved beregningen af kapitalvaerdien anvendes et afkastkrav, som fastszttes for de enkelte ejendomme pa grund-
lag af geldende markedsforhold p3 balancedagen for den pagaldende ejendomstype, ejendommenes beliggen-
hed, kundernes bonitet etc., siledes at afkastkravet vurderes at afspejle markedets aktuelle afkastkrav pa tilsva-
rende ejendomme. Afkastkravet fastsattes ejendom for ejendom.

Arets dagsvaerdiregulering foretages over resultatopggrelse.

Alle omkostninger der kan henfgres til de enkelte ejendommes drift - med undtagelse af omkostninger ved
ejendommenes administration — er vist i resultatopgerelsen og indgér i ejendommenes drift.

Investment properties
Investment properties comprise properties that are held to earn rentals, held for capital appreciation or both.

Initially, investment properties are measured at cost including purchase price and directly related costs. The car-
rying amount also includes costs for improvements if the recognition criteria is met.

Subsequent to initial recognition, investment properties are stated at fair value. Gains and losses arising from
changes in the fair values are included in the income statement in the year which they arise.
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WPC MAN Denmark ApS

Anvendt regnskabspraksis

Accounting policies

The properties are valued using the income capitalization method where a property’s fair value is estimated based
on the normalized net operating income generated by the property which is divided by the capitalization rate.
The calculated value is adjusted with expected future change in rental value, voids, capital expenses and other

special circumstances.

Investment properties are not depreciated.

Gains and losses on the disposal of the individual property, plant and equipment are stated as the difference
between the selling prices less selling cost and the carrying amount on the date of the disposal. Gains and losses

are recognized in the income statement as other operation income or other operating expenses.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris, der sadvanligvis svarer til nominel vaerdi. Vardien
reduceres med nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-
der.

Receivables
Receivables are measured in the balance sheet at amortised cost, usually equivalent to nominal value. The value is reduced
by write-downs for expected losses following an assessment of each receivable.

Likvide beholdninger
Omfatter likvide beholdninger samt let realisable vaerdipapirer med ubetydelig risiko for vaerdizndringer.

Cash

Includes cash and easily realisable securities which are subject to insignificant risk of changes in value.

Gazldsforpligtelser
Gaeld males til amortiseret kostpris svarende til nominel vaerdi.

Payables
Payables are measured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af arets skatte-
pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil vare geeldende, nir den udskudte skat forventes udlgst som ak-
tuel skat. £ndring i udskudt skat som fglge af @ndringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males til
den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skattepligtig
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til nettorealisationsvaerdi.
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Anvendt regnskabspraksis

Accounting policies

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the balance sheet as tax calculated on the taxable income for the
year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured
under the balance sheet liability method. Deferred tax is measured on the basis of the tax regulations and rates that, according
to the rules in force at the balance sheet date, will apply at the time the deferred tax is expected to crystallise as current tax.
Changes in deferred tax as a result of changes in tox rates are recognised in the income statement.

Deferred tax assets, including the tax base of tax loss carry-forwards, is measured at the value at which the asset is expected
to be realisable, either by elimination in tax on future positive taxable income or by set-off against deferred tox liabilities
within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under passiver, omfatter modtagne betalinger vedrgrende ind-
taegter i de efterfglgende ar.

Deferred income (recognised as liabilities)
Deferred income recognised as liabilities includes payments received in advance of the period to which they apply.
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