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Komplementarselskabet Horisonten Aalborg ApS

Management's Statement

Today, Management has considered and adopted the Annual Report of Komplementarselskabet Horisonten
Aalborg ApS for the financial year 1 January 2022 - 31 December 2022.

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

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 31 December 2022 and of the results of the Company's operations for the financial year 1 January
2022 - 31 December 2022.

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

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

Copenhagen, 30 June 2023

Executive Board

Ole Meier Sgrensen Caspar Schultz
CEO CEO
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Komplementarselskabet Horisonten Aalborg ApS

Independent Auditors' Report

To the shareholders of Komplementarselskabet Horisonten Aalborg ApS

Opinion

We have audited the financial statements of Komplementarselskabet Horisonten Aalborg ApS for the financial year
1 January 2022 - 31 December 2022, which comprise an income statement, balance sheet, statement of changes in
equity and notes. 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 financial position at 31
December 2022 and of the results of its operations for the financial year 1 January 2022 - 31 December 2022 in
accordance with the Danish Financial Statements Act.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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

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 internal control as Management considers necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

The auditor's responsibility for the audit of the financial statements

Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with
ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either
individually or collectively - could influence the economic decisions taken by the users of financial statements on
the basis of these financial statements.

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

Identify and assess the risk of material misstatements in the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for a material misstatement resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or override of internal control.
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Komplementarselskabet Horisonten Aalborg ApS

Independent Auditors' Report

*  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 whether the accounting policies used are appropriate and whether the accounting estimates and the
related disclosures made by Management are reasonable.

Conclude on whether Management's use of the going concern basis of accounting in preparing the financial
statements is appropriate and, based on the audit evidence obtained, conclude on whether a material
uncertainty exists relating to events or conditions, which could cast significant doubt on the Company's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors' 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 auditors' report. However, future events or conditions may imply that the Company can no longer
remain a going concern.

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

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

Statement on 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 opinion providing assurance regarding the Management's review.

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

Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements
in the Danish Financial Statements Act.

Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In
our opinion, the Management's review is not materially misstated.

Copenhagen, 30 June 2023

EY Godkendt Revisionspartnerselskab
CVR-no. 30700228

Kaare Kristensen Lendorf
State Authorised Public Accountant
mne33819
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Komplementarselskabet Horisonten Aalborg ApS

Management's Review

The Company's primary activities
The Company's primary activities consist in being a generel partner in Horisonten Aalborg K/S.

Development in the activities and the financial situation of the Company

The Company's Income Statement of the financial year 1 January 2022 - 31 December 2022 shows a result of DKK
-274.497 and the Balance Sheet at 31 December 2022 a balance sheet total of DKK 159.194 and an equity of DKK
-65.710.

Management is aware that more than 50% of the company's capital has been lost and has turned negative. The
equity is expected to be restored through earnings in the upcoming financial years and, if necessary, through
capital injections.

The parent company Aberdeen European Residential Opportunities Fund SCSp SICAV-SIF has provided a letter of
support to the company, in which the parent company Aberdeen European Residential Oppertunities Fund SCSp
SICAV-SIF declares its commitment to stand behind the company's obligations as and when they fall due within the
period of at least 12 months from the date of signig the consolidated financial statements of Aberdeen European
Residential Opportunities Fund SCSp SICAV for the year ended 31 December 2022, through any necessary
contributions, thereby ensuring the continued operations of the subsidiary.

Based on this support letter and the management's assessment of the company's prospects for future earnings, it
is the management's view that the company can continue its operations, and therefore, the annual financial
statements have been prepared on a going concern basis.

Post financial year events
After the end of the financial year, no events have occurred which may change the financial position of the entity
substantially.
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Komplementarselskabet Horisonten Aalborg ApS

Accounting Policies

Reporting Class

The annual report of Komplementarselskabet Horisonten Aalborg ApS for 2022 has been presented in accordance
with the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B, as well as
provisions applying to reporting calss C entities.

The accounting policies applied remain unchanged from last year.

Reporting currency
The annual report is presented in Danish kroner.

General information

Basis of recognition and measurement

Income is recognised in the income statement as it is earned, including value adjustments of financial assets and
liabilities that are measured at fair value or amortized cost. Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the income statement, including depreciation, amortization, impairment
losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously
been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the
asset will accrue 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 attributable to the
asset will flow out of the Company, and the value of the liability can be measured reliably.

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

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount.
This way, exchange losses and gains are allocated over the term.

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring

prior to the presentation of the financial statement, i.e. losses and risks which prove or disprove matters which
exist at the balance sheet date.

Income statement

Gross profit/loss

The Company has decided to aggregate certain items of the income statement in accordance with the provisions of
Section 32 of the Danish Financial Statements Act.

Gross profit reflects other external expenses.

Other external expenses
Other external expenses include expenses for administration, etc.

This document has esignatur Agreement-1D: 8c3948HNYRH250386412



Komplementarselskabet Horisonten Aalborg ApS

Accounting Policies

Financial income and expenses

Financial income and expenses are recognised in the income statement based at the amounts that concern the
financial year. Financial income and expenses include interest revenue and expenses, financial expenses of finance
leases, realised and unrealised capital gains and losses regarding securities, accounts payable and transactions in
foreign currencies, repayment on mortgage loans, and surcharges and allowances under the advance-payment of
tax scheme.

Dividends from other investments are recognised as income in the financial year in which the dividends are
declared.

Tax on net profit/loss for the year

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and
deferred tax regarding changes in equity is recognised directly in equity.

The Company and the Danish associates are taxed jointly. The Danish income tax is distributed between profit- and
loss-making Danish enterprises in relation to their taxable income (full distribution).

Balance sheet

Receivables
Receivables are measured at amortized cost which usually corresponds to the nominal value. The value is reduced
by write-downs for expected bad debts.

Impairment of accounts receivables past due is established on individual assessment of receivables.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant
risk of value changes.

Equity

Deferred tax

Deferred tax and the associated adjustments for the year are determined according to the liability method as the
tax base of all temporary differences between carrying amounts and the tax bases of assets and liabilities.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at
which they are expected to be used, either by elimination in tax on future earnings or by set-off against deferred

tax liabilities in enterprises within the same legal entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
applicable at the balance sheet date when the deferred tax is expected to crystallize as current tax.

Other payables
Other payables comprise of trade payables and payables to group enterprises.

Other payables are measured at amortized cost, which usually corresponds to the nominal value.
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Komplementarselskabet Horisonten Aalborg ApS

Income Statement

Gross profit

Profit from ordinary operating activities

Other finance income
Finance expenses
Profit from ordinary activities before tax

Tax expense on ordinary activities
Profit

Proposed distribution of results
Retained earnings
Distribution of profit

-10 -

Note

2022 2021

kr. kr.
-269.450 -112.682
-269.450 -112.682
441 0
-5.488 -5.389
-274.497 -118.071
0 25.976
-274.497 -92.095
-274.497 -92.095
-274.497 -92.095
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Komplementarselskabet Horisonten Aalborg ApS

Balance Sheet as of 31 December

Assets

Short-term receivables from group enterprises
Current deferred tax

Receivables

Cash and cash equivalents

Current assets

Assets

-11 -

2022 2021
Note kr. kr.
3.168 3.168
36.642 36.642
39.810 39.810
119.384 263.741
159.194 303.551
159.194 303.551
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Komplementarselskabet Horisonten Aalborg ApS

Balance Sheet as of 31 December

Liabilities and equity

Contributed capital
Retained earnings
Equity

Trade payables

Payables to group enterprises

Other payables

Short-term liabilities other than provisions

Liabilities other than provisions within the business
Liabilities and equity

Employee benefits expense

Contingent liabilities

Collaterals and assets pledges as security
Related parties

-12 -

Note

o b~ W

2022 2021

kr. kr.
50.000 50.000
-115.710 158.787
-65.710 208.787
43.876 40.738
57.891 54.026
123.137 0
224.904 94.764
224.904 94.764
159.194 303.551
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Komplementarselskabet Horisonten Aalborg ApS

Statement of changes in Equity

Equity 1 January 2022
Profit (loss)
Equity 31 December 2022

-13-

Contributed Retained
capital earnings Total
50.000 158.787 208.787
0 -274.497 -274.497
50.000 -115.710 -65.710
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Komplementarselskabet Horisonten Aalborg ApS

Notes

1. Other finance income
Other financial income
Intercompany loan interest

2. Finance expenses
Finance expenses arising from group enterprises
Other finance expenses

3. Employee benefits expense
There are no employees in the company.

4. Contingent liabilities

2022 2021
kr. kr.
200 0
241 0
441 0
4.106 0
1.382 5.389
5.488 5.389

The Company is jointly taxed with other group companies and is jointly liable with the other group companies for
payable and unsettled corporation and withholding taxes. The total amount forp ayable corporate tax is shown in

the annual report for AEROF Denmark Holdings ApS. Any subsequent corrections to the corporate tax and
withtholding taxes can leas to a higher liability for the Company.

The company is a general partner in Horisonten Aalborg K/S and is thus indebted to this company's obligations.

5. Collaterals and securities

No securities or mortgages exist at the balance sheet date.

6. Related parties

The company is included in the consolidated report for the parent company Aberdeen European Residential

Opportunities Fund SCSp SICAV-SIF

The consolidated report for Aberdeen European Residential Opportunities Fund SCSp SICAV-SIF can be requested at

the following address:

35a Avenue John F. Kennedy
L-1855 Luxembourg

-14 -
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  "agreementId_b4c159PtQMU250386412": "b4c159PtQMU250386412 (jeg underskriver dette dokument som: Direktør og Dirigent)",

  "agreementId_5253e9THmhK250386412": "5253e9THmhK250386412 (jeg underskriver dette dokument som: Direktør og Dirigent)",

  "agreementId_8c3948HNYRH250386412": "8c3948HNYRH250386412 (jeg underskriver dette dokument som: Direktør og Dirigent)",

  "agreementId_620fcaxYqUw250386412": "620fcaxYqUw250386412 (jeg underskriver dette dokument som: Direktør og Dirigent)",

  "agreementId_8b26c4xSURW250386412": "8b26c4xSURW250386412 (jeg underskriver dette dokument som: Direktør og Dirigent)"

}


{

  "at_hash": "IWaupFus_3UFYEV7kXwlRg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1688554548",

  "exp": "1688558149",

  "iat": "1688554549",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "bde75724-6ffc-4726-b226-ebdba193eb71",

  "name": "Kaare Kristensen",

  "nonce": "638241513201729161.ZTlhMDA4OWMtMDI0NS00ODE4LWFlMGMtNjY1ZGI4MjJiMWNiM2QxOWFkZmEtZTI3Yy00MTViLTkzYzMtNmQ4ZjgxNjU2YjRm",

  "provider": "nemid",

  "provider_unique_id": "73827337",

  "rat": "1688554520",

  "sid": "ce6d44aa-31da-42fa-928a-a49f7de7cddd",

  "ssn": "30700228",

  "sub": "dk_nemid-opensign:CVR:30700228-RID:73827337",

  "transaction_id": "0a5a28c4-5d44-4005-9c65-6b553d1e66ac",

  "app_eid_sign_type": "DanishNemIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-YTE0MTU4MTgtMWNkZC00MmIwLThjMjMtYWZmOGJlM2JkYTI4fDAwMDAwMDAzfDkwZTU3YzVmLTIzY2EtNGE5MC1iNDQ5LWQ5N2ZmYmIxMzE1NnwyNTAzODY0MTI=",

  "signedAtUtc": "2023-07-05T10:56:05.7797456Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36 Edg/114.0.1823.58",

  "signOrderIds": "250386412",

  "agreementId_b4c159PtQMU250386412": "b4c159PtQMU250386412 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_5253e9THmhK250386412": "5253e9THmhK250386412 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_8c3948HNYRH250386412": "8c3948HNYRH250386412 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_620fcaxYqUw250386412": "620fcaxYqUw250386412 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_8b26c4xSURW250386412": "8b26c4xSURW250386412 (jeg underskriver dette dokument som: Revisor)"

}

		2023-07-05T12:56:11+0200
	København, DK
	Sealed by esignatur




