Aberdeen Property Swedinvest Malmo I AB/ 556780-5626

Faststdllelseintyg

Undertecknad styrelseledamot i Aberdeen Property Swedinvest Malmd | AB intygar att

resultatrdakningen och balansrakningen i drsredovisningen har faststdllts pd drsstdmma den 14
mars 2023. Arsstdimman beslutade att godkdnna styrelsens férslag till hur resultatet ska fordelas.

Jag intygar ocksa att innehallet i arsredovisningen och revisionsberdttelsen stimmer &verens
med originalen.
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n Aberdeen Pmperty Swedmvest Malmo I AB

Arsredovisning for rikenskapsaret 2021-10-01 - 2022-09-30

Innehall Sida
- forvaltningsberittelse
- resultatrikning

- 'balansrakmng

T N

Om inte annat sérskilt anges, redovisas alla belopp i kronor. Uppgifter inom parentes avser
foregaende 4r.

Certnﬂed true copy

CITco (swmﬁma o
Strandvagen 7A
114 56 Stockholm  Phone: +46 (0)8 608 1044

Sweden ~  Fax+46 (0)8 650 4622
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Aberdeen Property Swedinvest Malmé I AB 2(9)
556780-5626
Forvaltningsberattelse

{é’ Verksamheten

&

[ | -

?’; Allmdnt om verksamheten

Lo

E‘i Bolaget skall direkt eller indirekt dga, utveckla och forvalta fastigheter samt bedriva annan dérmed

forenlig verksamhet. Bolagets forvaltning och administration har under rdkenskapséaret ombesorjts av

Aberdeen Asset Management Sweden AB. Bolaget har ey haft nagra anstéllda under verksamhetsaret.

_1122631 med sate 1 L‘uxemburg Koncemredowsnmg uppra'ttas av mederbolag enhgt 7 kap 2§

Arsredewsmngslagen

Viisentliga hindelser under vikenskapsdret

.mvarldsfaktorer sasemkng och den ekonemiska oron i Varlden p’averkar bolagets Verksamhet; Pa

2021/22

2020/21

begran,s.ade .

Flerarsoversikt

Nettoomsat‘tmng tkr
Resultat efter finansiella poster tkr
Soliditet %

1,250
-3,715
0.1

901
-3,884
0.1

2019/20 2018/19

790 1,153
-2.918 -3.835
0.1 0.1

Omsattnmgen bestar av fakturering till dotterbolag vilken minskat under rakenskapsaret med

anledning av dndrade faktureringsrutiner och nya avtal.
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Forindringar i eget kapital

0 Aktie-
> i . kapital
m Belopp vid arets ingang enligt faststalld
& balansrikning 100,000
> Resultatdisposition enligt drsstimman
Balanseras 1 ny rékning

Arets resultat

Belopp vid rets utgang 100,000

Resultatdisposition
Till arsstammans forfogande star f6ljande vinstmedel:

Balanserat resultat
Arets resultat

Totalt

Styrelsen foreslér att vinstmedlen disponeras enligt foljande

Totalt

« Signerat 2023-03-02 17:34:05 UTC

Balanserat
resultat

4,958

89,788

Arets .
resultat Lotalt

84,830 189,788

-89.523

89,523

265

265

265
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556780-5626

Resultatrikning
& Rorelseintikter
L Nettoomsittning
o Summa rorelseintikter

Rorelsekostnader
Ovriga externa kostnader

Summa rorelsekostnader

Rorelseresultat

Finansiclla poster

Rinteintdkter och liknande resultatposter
Réntekostnader och liknande resultatposter
Summa finansiella poster

Resultat efter finansiella poster

Bokslutsdispositioner
Erhallna koncernbidrag

Summa bokslutsdispositioner
Resultat fore skatt

Skatter
Skatt p4 drets resultat

Arets resultat

«” Signerat 2023-03-02 17:34:05 UTC

2021-10-01
-2022-09-30

901,392

901,392

4,060,191

-3,158,799

4,501,540

-724,716

-3,883,515

3,900,000

3,900,000

-106,008

4(9)

2020-10-01
-2021-09-30

1,250,390

Oneflow ID 4445756 Sida 4/10

-4.227.532
-4,227,532

-2,977,142

7,031,707

-737,724

4,000,000

285,134

200,304

84583
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Aberdeen Property Swedinvest Malmo I AB
556780-5626

Balansrikning Not 2022-09-30

Tillgangar

Anldggningstillgangar
Finansiella anldggningstillgangar
Andelar 1 koncernforetag
Fordringar hos koncernforetag 6

v U

57,878,713

Summa finansiella anldggningstillgangar 132,904,383

Summa anliggningstiligangar 132,904,383

Omsittningstillgangar
Kortfristiga fordringar
Fordringar hos koncernforetag

Ovriga fordringar
Forutbetalda kostnader och upplupna intékter

8,738,359
5,634,570

Summa korifristiga fordringar 17,782,417

Kassa och bank

Kassa och Bank 1,137,621

Summa kassa och bank 1,137,621

Summa omsattningstillgangar

18,920,038

Summa tillgdngar 151,824,421

5(9)

2021-09-30

57,878,713
75,025,670

132,904,383

9,338,359
4.217.893
7,065,040

20,621,292

154,332,550

Oneflow ID 4445756 Sida 5/10



Aberdeen Property Swedinvest Malmé I AB

Balansriakning

'y _
ié Eget kapital och skulder

e Eget kapital

2y

Bundet 'ggetrkapimf :
Aktiekapital

Summa bundet eget kapital
Fritt eget kapital
Balanserat resultat

Arets resultat

Summa fritt eget kapital

Langfristiga skulder
Skulder till koncernforetag

Summa langfristiga skulder

Kortfristiga skulder

Leverantorsskulder

Skulder till koncernforetag

Upplupna kostnader och forutbetalda intdkter

Summa Kortfristiga skulder
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Not

2022-09-30

100,000

100,000

89,788

-89,523

100,265

92,064,376

41,540

51,514,688

59,659,780

609)

2021-09-30

100,000

100,000

4,958
84,830

89,788

92,064,376

53,514,688
8,563,698

151,824,421

154,332,550
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556780-5626

Noter

7 Not 1 Redovisnings- och virderingsprinciper

& Arsredovisning 1 mindre foretag.
Definition av nyckeltal

Nettoomsdttning

Resultat efter finansiella poster
Resultat efter finansiella intdkter och kostnader, men fore extraordinéra intdkter och kostnader.

Soliditet

Eget kapital och obeskattade reserver med avdrag t6r uppskjuten skatt 1 forhallande till

balansomslutningen.

Upplysningar till resultatrikningen

Not 2 Anstillda och personalkostnader

o

Bolaget har ej haft nara anstéllda under

Not 3 Rinteintikter och liknande resultatposter

Ranteintdkter, koncernbolag

Not 4 Rintekostnader och liknande resultatposter

Réntekostnader, koncernforetag
Réntekostnader, Ovriga
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o Arsredovisningen #r upprittad i enlighet med &rsredovisningslagen och BENAR 2016:10

aret. Ersdttningar till styrelsen har j utgatt.

2021-10-01

-2022-09-30

2021-10-01

-2022-09-30

2020-10-01

7,031,707

7,031,707

- 2020-10-01

-2021-09-30

6,053

5,226,256

Oneflow ID 4445756 Sida 7/10

7,750,369
19,062

7,769,431



Aberdeen Property Swedinvest Malmé T AB .

Upplysningar till balansrikningen

Not 5 Andelar i koncernforetag

2022-09-30 2021-09-30

Ingdende anskaffningsvirden 57,878,713 57,878,713

Utgéende anskaffningsvérden 57,878,713 57,878,713

Redovisat virde 57,878,713 57,878,713

Kapital- ROstritts-
T — Antal andelar andel (%) andel (%)
Aberdean Pmperty delc Cltykajen 2 AB, 556766-5038, Stockholm 1,000 100 160

Not 6 Fordringar hos koncernforetag

Ingdende anskaffningsvirden 75,025,670 122,025,670
- Avgaende fordringar - -47,000,000

pm—r

Redovisat virde 75,025,670 75,025,670

Not 7 Langfristiga skulder

Léngfristiga skulder som forfaller till betalning senare én fem ar

efter balansdagen 92,064,376 92,064,376

Not 8 Uppgift om moderforetag

Bolaget ar ett helagt dotterbolag till Aberdeen Property Nordic Finance Sweden S.a.r.l,, orgnr.
B122631, med site 1 Luxemburg. Koncernredovisning upprittas av moderbolag enligt 7 kap 2§

Arsredowsmngslagen
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556780-5626

Stockholm den dag som framgér av elektronisk underskrift

Jan-Hugo Nihlén Hanna Ylijukuri

Var revisionsberittelse har ldmnats den dag som framgér av elektronisk underskrift.

PricewaterhouseCoopers AB

Susanne Westman
Auktoriserad revisor
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&= Rapport om arsredovisningen H ML IJ\J
3 Uttalanden
Go Vi har utfort en revision av &rsredovisningen for Aberdeen Property Swedinvest Malmd | AB 6r rékenskapsaret

1 oktober 2021 till 30 september 2022.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Aberdeen Property Swedinvest Malmé | ABs finansiella stallning per
den 30 september 2022 och av dess finansiella resultat for &ret enligt érsredowsnmgslagen
Forvaltningsberattelsen ar férenlig med arsredovisningens ovriga delar.

Vi tillstyrker darfcr att bolagsstdmman faststéller resuitatrakningen och balansrakningen fér Aberdeen Property
Swedinvest Malmd | AB.

Grund for uttalanden

Vi har utfért revisionen enligt International Standards on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enl:gt dessa Standarder beskrws narmare | avsmttet Revleorns ansvar. Vi ar ebemende | forhéllande till

;yrkesetleka ansvar enhgt dessa krav

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund for vara uttalanden.
Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en rattvisande bild enligt
arsredovisningslagen, Styrelsen ansvarar dven for den interna kontroll som de beddmer ar nddvandig for att

uppratta en arsredovisning som inte innehaller négre vasenthga felaktigheter, vare sig dessa beror pa
oegentligneter eller misstag.

Vid upprattandet av éreredewsmngen ansvarar styrelsen for bedémningen av bolagets férmaga att fortsatta
verksamheten. De upplyser, nér sa &r tillampligt, om forhallanden som kan paverka férmagan att fortsétta

verksamheten och att anvanda antagandet om forisatt drift. Antagandet om fortsatt drift tillampas dock inte om
beslut har fattats om att avveckla verksamheten.

Revisorns ansvar

Véara mél &r att uppna en rimlig grad av s&kerhet om huruvida arsredovisningen som helhet inte innehaller

nagra vasentliga felaktigheter, vare sig dessa beror pé& oegentligheter eller misstag, och att ldamna en
revisionsberéttelse som innehaller vara uttalanden. Rimlig sékerhet &r en hdg grad av sékerhet, men &r ingen
garanti for att en revision som utfors enligt ISA och god revisionssed i Sverige alltid kommer att upptacka en
-vasenthg felaktlghet em en sédan f' nne Felekt:gheter kan uppsté pé grund...av oegenthgheter eller m:sstag ech

som envandare fat_ter med _grund_ | érsredovlemngen.

En ytterlagare beekrwmng av vérl: anevar‘ fer reweaenen av éreredewsnmgen f’ nns pé Rewsorsmspektlonene

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

_'U‘tover vér rewsmn av éreredcwsmngeﬂ har w aven utfert en revision av etyrelsens fowaltmng for Aberdeen

till dlspeeitlener betraﬁande bolagets vmst eller forlust

Vi tillstyrker att bolagsstédmman disponerar vinsten enligt forslaget i férvaltningsberattelsen och beviljar
styrelsens ledamoter ansvarsfrihet for rikenskapsaret.

 Signerat 2023-03-02 17:20:37 UTC Oneflow ID 4446360

tav?2

Sida1/3



Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs nérmare i avsnittet
Revisorns ansvar. Vi &r oberoende i férhallande till Aberdeen Property Swedinvest Malmaé | AB enligt god
revisorssed | Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

U5

P -

-~ B F R

Vi anser att de revisionsbevis vi har inhdmtat &r tillrickliga och &ndamalsenliga som grund fér véra uttalanden.

2373

Styrelsens ansvar

HFI2
i A LS

Det ar styrelsen som har ansvaret fér férsfaget till dispositioner betraffande bolagets vinst eller forlust. Vid
forslag till utdelning innefattar detta bland annat en beddmning av om utdelningen &r forsvarlig med hénsyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehoy, likviditet och stallning i ovrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlépande beddma bolagets ekonomiska situation, och att tillse att bolagets organisation ar

utformad s4 att bokféringen, medelsfrvaltningen och bolagets ekonomiska angelégenheter i Svrigt kontrolleras

pa ett betryggande satt.
Revisorns ansvar
Vart mal betraffande revisionen av férvaltningen, och ddrmed vart uttalande om ansvarsfrihet, ar att inhadmta

vasentligt avseende:

o fOretagit nagon atgard eller gjort sig skyldig fill nagon forsummelse som kan foranleda ersattningsskyldighet
mot bolaget

¢ pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av férslaget till dispositioner av bolagets vinst eller fériust, och dérmed vart
uttalande om detta, ar att med rimlig grad.av sakerhet bedoma om forslaget ar forenligt med aktiebolagsiagen.

ifezrséﬁnin'*g;s_s-k}i'l'd-i-g het mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller férlustinte &r
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.selrevisornsansvar. Denna beskrivning ar en del av revisionsberatteisen,

Stockholm, den dag som fragar av elektroniskt underskrift

PricewaterhouseCoopers AB

Susanne Westman
Auktoriserad revisor

| 2av 2
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Investment company with variable capital — specialized investment fund

For the yvear ended September 30, 2022

R.C.5. memmmg B 113948
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d I SICAV-FIS

GENERAL INFORM

Aberdeen Property Nordic Fund 1 SICAV-FIS (the “Fund”) was established as a public limited compan
cma:mg ma) U.I}du’ E‘hu l{m S {}i Eha, G:i cmd Du@m ut E ummb{mm ﬂm P Lmd wWas mmrpm (ﬂad on Fa,hi"u(m fv ?006

_ﬁpmmﬁmm mwg:ﬂm {"’"SEE‘ ”‘) {f@ : d*mvgm %ﬁﬂmﬁﬁ‘ﬂ: gpmmam {“E ES“D m’m “%H* Lm&rﬁ) as amer dﬁd
I ﬁj o Fmd ﬁmﬂmgg as an alternative investment fund (“AIF”) under the law of July 12, 2013 on alternative

fund managers (the “AIFM Law™).

abrdn Emfmtmmt% Lumﬂfr?abﬁm% (/Qm@z ate Mamg@z %aﬂ a. mzbh(: hmmd mmmm tamama;ﬂ ated under the laws
of the d Ir lternative mvestment _..-;d
manager {ﬂm ‘“AEFM*) wgmm m@ mﬁmmg ﬂf Chﬁp‘tm: H «ﬁf ﬁﬂm@mfﬁ 2@1 lféifEU md Chapter 2 of the AIFM
Law and to provide management services to the Fund together with portfolio management services. f‘xbmdﬁm

Asset Management PLC and Standard Late PLU merged on August 14, 2017,

The Fund 1s a property investment company which has been established for an indefinite period. The Fund invests
1 Real Estate, profit-oriented, with the objective of optimising current income and achicving assct growth. The

Fund invests in Real Estate either directly orindirectly via subsidiaries with an investment focus m the Nordic

countries.of Finland, Sweden, Norway and Denmark.

The Net Asset Value per Share shall be reported in Euro and calculated as at September 30 of each year ( Valuation
Date) and as at any other date for which the Board of Directors approves the pricing of an 1ssue of Shares or the
redemption of Shares in accordance with statutory requirements.

All material information on the financial data of the Fund, including the regular calculation of the Net Asset Value
and 1ssue price ol the Shares, as well as all vnportant documents, mn particular annual reports, semr-annual reports
and agrecments with providers of services to the Fund mav be requested or examined at the registered otfice of
the Fund. The Board of Directors may also decide to publish important information of the Fund in daily
newspapers for the aformation of Sharcholders. Notices to Investors/Sharcholders shall be sent to cach

Investor/Sharcholder at the address indicated 1 the Subseniption Agreement or in the Sharcholders’ register.




In the coursc of the business year, the number of propertics in the Fund increased to 17.

The total market value of properties under management at the end of the reporting period inercased to EUR 596.7
million, mmpgmd with EUR 435.2 million at the beginning of the financial year, mainly driven by the three
acquisitions in Copenhagen, Lier and Helsinki with a total volume of EUR 152. 2 million.

The investment focus of the Fund 15 1n the Nordic countries: Denmark, Finland, Norway and Sweden. As at the
reporting date, the Fund 1s mvested 1 two cities in each of Denmark, Finland and Sweden and four cities in
Norway. The Fund covers ten out of the cleven largest Nerdie citics.

Generally, the Fund mvests 1 commercial properties and holds a portfolio of office, retail and mixed-use
properties including small allocations to residential and logisties.

‘The total market value of properties under management at the end of the reporting pertod was EUR 596.7 million.
All properties have been re- -valued within the financial year, resulting i an increased like-for-like pmpﬁm value
of EUR 29.7 milhion and 5.2%, disregarding foreign. @mhmg@ effects. The Pmﬂ* annual wmgémn method, which

18 based on both traditional and DCF market valuation, 15 in accordance with ‘RICS Red Bool

srgmibicant dilferences between submarkets were evident m the current markel envirommnent. Largest valuation
mcreases on properly level were recorded m Soborg, Denmark (+19.3%) and Copenhdgen (CBY®), Denmark
(+15.8%) due to due (o successiul assel management and re-lettng within the buildimgs as well as Helsimka
(IFredriksberg 1), Finltand (+110%) due 1o mcereased demand tor long mceome properfies. Signiicanl value
deercases were noted for the relal pﬁﬁpiﬁiﬂﬁ% i-m Uslo, Norway (-27.6%) and Malmoé (Gyllenstrjdrna 34 ), Sweden
(~12.1%) as well as Lor Stavanger, Norway (-12.1%) due to the decentralized location.

Swedish and Norwegian kroner remained relatively volatile agamst the Eure as a result of the political and
economic environment. The Swedish kroner 15 hnked (0 bmancial markets and therr volatihity whereas the
Norwegian kroner 18 more closely bound to the country’s commodities and natural resources. The ultimate
decision for active currency hedging is made bv the Fund’s mvestors.

Fhe loan to value ratio of the fund inereased to 28.0% as.at 30 September 2022 from 25.0% as at 30 September
2021

The pest COVID-191s himited on the portfohio and 1ts imngome. Cuwrrently no majer tenant and meome risks
are 1dentihied. The rent collection has been high durmmg the last months and. during the pandemic arrcars have
never been above 3%-of the pertiche rental income.

ma di Ukraine or Russia. The Fund’s key suppliers do
not l'ﬁdﬁ a {31’}@1’&{2(};‘3% m UM szm, or Rm%m &I‘id thu’m i3 m}‘i ﬁrxpmwd to m, any adverse 1mpact from the mihitary

The Alternative Investment Fund Managers Directive (AIFMD) 1s:a Furopean Union directive the scope of which
1-% hz {}dd ﬁﬂd uzﬁ;h a E-ém ma,-a.ptlfsm COVErS ‘tha., mmagm‘mﬂ -&dﬂ‘ﬁlm-%‘inmﬂﬁ md z-‘-r-z-&-rkum% G‘f M-‘ium‘iw--

ﬂm
7 July 2014,

In accordance with the AIFM Directive, information in relation to the Fund’s leverage is required to be made

available to mvestors.



MANAGEMENT REPORT (CONTINUED)

'1' everage sf)'f" fths; AIT
1d’s maximum and actual

._1 ever dg@.lw @_E-:} i_“ or .ﬁ;ha.f- i ear _‘é‘.@ 30- %@pmmlw 2022; are %;him n bdw .

Leverage exposure Gross Method  Commitment method
Maximum limit ’%OO% 200%,
Actual 159% 142%

or mttmg m‘mﬂgemmﬂt% Und@z" the mmmf{mmt me‘th@d a:xpz:m‘um IS mﬁmla‘md W ﬁ[h@m the dgdm’ziﬁﬂ @i @aﬁ]
balances and after certain hedging and netting positions are offset against each other.

pmmmﬁ applics only to

This fund promotes environmental or social obicctives. The “do no significant harn
those mvestments underlying the financial product that take mto d@iji}lﬁﬁ ﬂlﬁ EU u‘ztﬂm for environmentally

sustamnable economic activities. The wvestments underlymg the remaming portion of this fimancial product do
not take into account the EU criteria for environmentally sustainable economic activities.

The detailed sustainability-related disclosures (SFDR template) of the fund can be found m the annex to this

Teport.



Audit report

To the Shareholders of
Aberdeen Property Nordic Fund | SICAV-FIS

Our opinion

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of Aberdeen Property Nordic Fund | SICAV-FIS (the “Fund”) and its
subsidiaries (the “Group”) as at 30 September 2022, and of the results of its consolidated operations
and changes in its net assets for the year then endecﬁ in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the consolidated financial
statements.

What we have audited

The Group’s consclidated financial statements comprise:

 the consolidated statement of net assets as at 30 September 2022;

+ the consolidated statement of operations and changes in net assets for the year then ended; and

¢ the notes tothe consolidated financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
"Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg 'by the CSSF are further described in the
"Responsibilities of the "Reviseur d'entreprises agrée” for the audit of the consolidated 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.

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the consolidated financial statements. We have
fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Direclors of the Fund is responsible for the other information. The other information
-mmpr‘ises the i nformatiz:m stated i‘n the anﬁual report but does not include the consolidated financial

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

PricewaterhouseCoopers, Sociéte coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +952 404848 1, F : +352 494848 2900, wwiw.pwe.hi 8

Cabinet de révision agréé. Expert-comptable (amudorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518



In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is materially
mmnsmtent wath the mnsolldmed fmancuai statements or our knewledge mbtamed m 'the audlt or
that them s @ mat@nal mi sstatement @f this ether sn‘f@rmatmn we are requared tor e.;rt:that fact We
have nothing to report in this regard.

consol idamd ﬁnancml statements in accordance wnth Luxembmurg Iegal and regulamry mqunrements
relating to the preparation and presentation of the consolidated financial statements, and for such
internal control as the Board of Directors of the Fund determines is necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, the Board of Directors of the Fund is responsible for
assessmg the Group’s ability to continue as a going concern, disclosing, as applicable, matiers related
to going concern and using the going concern basis of accounting unless the Board of Directors of the
Fund either intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

an aud_rt re_part_that mci_ude_s our apm&m. Reasanable assumncea is a high le:v_el Qf assurame_ _but is ncs_t
a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with 1SAs as
adopted for Luxembourg by the CSSF will glways detect a material mimtat@ma nt wh@n i't ex’isi:s

aggregate, they could reasonably be expected to influence the economic sdmamons _c:}f users taken on
the basis of these consolidated financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

e identify and assess the risks of material misstatement of the consolidated 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 detecling a material misstatement resulting from fraud is higher than for one resulling from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;

___________ “order {o dessgn audit procedures
that are appmpnate m the cnrcumstances but m:at fm the purpese of expressing an opinion on the
effectiveness of the Group’s internal control;



. ;“evalua:ft?e the appropria’teness of accounting polici}e-s. used and the reasonableness of accounting
e Board of Directors of the Fund;

QQI.I'IQ_ concem. If we concl_u;de_ thata matenal u ncertamt_y exnsts_ we are re_qu_lred tc dra_w attentlon in
our audit report to the related disclosures in the consolidated 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 audit report. However, future events or conditions may cause the
Group to cease to continue as a going concern;

« evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation;

busmess actwrtles wuth_m the_ Gmup to_ exp;ress an Qpa_nlo_n on th;e_ cons_ol_ldated_ f _n_anc_ual statements_
We are responsible for the direction, supervision and performance of the Group audit. We remain
solely responsible for our audit opinion.

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 15 March 2023
Represented by

Fjﬂafﬁ“arrﬁ:aﬁy rgrsedt"
5 bz Pizar
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Assets

Non-current assets
Investment properties
Capitalized acquisition costs

Current assets

Trade and other receivables
Cash and cash equivalents
Current income tax assets
Other current assets

TOTAL ASSETS

Liabilities
Non-current liabilities

Borrowings

Tenant deposits

Current liabilities
Trade and other payables
Current income tax liabilities

TOTAL LIABILITIES

NET ASSETS

The accompanyving notes form an integral part of these consolidated financial statements.

Notes

20)

10
20

As at

30 September 2022

596,656,234
1.754.915

As at

598.411,149

September 30, 2021

435,176,386
598.590

...................................................... e

4.243,343
25,457,719
4,001,772

1,873,577

435.774.976

35,576,411

31,539,325
3,543,166
594,334

633,987,560

38.325.065

U . e frfeboonitace A R —_—

166,803.004
3.576.046

474,100,041

170,379,050

108.715.134

2,540,750

15,911,454
2,319,963

111,255,884

18,231,417

6,982,276
1,480,489

R.462.765

445,377,093

119,718,649

T 7

Dhirector

354,381,392

Tan Little

1l
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RATIONS AND

(Unless otherwise state all amounts are expressed in EUR)

Revenue

Property management fees
Property operating expenses
Net rental income

Management fees

Professional fees

Acquisition costs

Subscription tax

Other expenses

Other income

Operating profit before fair value
adjustment on investment properties

Net gain from fair value adjustments on
imvestment properties

Net gain on disposal of subsidiaries
Operating profit

Net foreign exchange gain/(loss)

Interest income and similar income

Interest expense and other financial charges
Profit before tax

Income tax (expense)/credit

Increase in net assets resulting from operations
Subscriptions

Redemptions

Income distributions

Net increase in net assets resulting from
capital transactions

Movement In net assets

Net asset at the beginning of the year

The accompanying notes [orm an mtegral pard of these consobidated hinancial statements.

Notes
13

14

21
15

20

17

18

19

20

Year ended

September 30, 2022

CHANGES IN NET ASSETS

Year ended

30 September 2021

25.685,283
(1,291,152)
(8,839,423)

14,681,366

(4.400,421)
(1,632,676)
(617,004)
(40,44 5)
(192,848)

574432

9,245,746

(2,490.831)
(952,332)
(716,301)

(34,363)
(118,327)
257,660

30,866,944

300,646

10,626,872

40,913,336

5,706,113

(1,033.510)

15,299,475

40,210
(2,377.130)

26,114,824

7,666,408

(1,982.455)

(401,190

25,713,034

84,493,380
(8.727.313)

128.919

65,282,067

9,006,619
(10,110,785)

354.381.392
445,377,093

90,995,701

11,001,562

343,379,830
354,381,392

12



Aberdeen Property Nor

For the year ended September 30, 2022

Year ended Year ended
30 September 30 September
2022 2021

Number of shares outstanding at the beginning of

Number of shares 1ssued during the vear 9233795 1,012,651

Number of shares redeemed during the year (962.761) (1.012.651)

Number of shares outstanding at the end of the

year _ 46,740.822 38,469.788

13



lic Fund I SICAV-FIS

Aberdeen Property Nor

KEY FIGURES
As at September 30, 2022

As at __ As at o As at
30 September 30 September 30 September
2022 2021 2020

Total net asset at the end of the - - S

Number of shares at the end of year 46,740.822 38,409./88 38,469.783

Net asset value per share _ 9,528.653 9,211.940 8.,925.961

liabilities of the Fund) by the number of shares m issue at that point in time. The NAV per share may be rounded
up or down to the next full Euro amount upon direction of the AIFM.

In the event of substantial changes in the valuesof significant assets of the Fund, the AIFM may offset the previous
appratsal or valuation and proceed with a reappraisal or revaluation 1n good faith, with the assistance of the

relevant valuers.

14



Aberdeen Property Nordic Fund I SICAV-FIS

ENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the year ot Sﬂmgmhw gm 2022

Aberdeen Property Nordic Fund I SICAV-FIS (the “Fund”) was established as a public imited company (sociéte
-;Emii}fi’i_%’mﬁ under the laws of the Grand Duchy of Luxembourg. The I'und was mcorporated on February 6, 2006
asan | , for -mﬁmﬁw ] wgm-m--(“ua”}- th@ mmﬁﬁm 'ﬁ'f Whi@h- are not imf § dmi m be pﬁ'ﬁmd mfch«ﬂi:@

gpmmﬁmm u.;u m‘t 1t
The Fund thﬁﬁs as an aﬁ@mamfﬁ mvestn
investment fund managers (the “AIFM Lﬁwﬁ}g

abrdn Investments Luxembourg Sarl, a public hmited company mcorporated under the laws of the Grand Duchy
-@f | L‘wﬁm b @M’g? ?hﬂﬁ b@m ﬁpmmgd m Serve as ﬂw Fmdﬁa a‘ﬂmmmw@ mw&tmmﬂ: mmagm {ma “AIF M”“}

.m;c_m@gufﬁfzwi SCIY 3%& -tﬁ} 1}1@. F-Ml‘j -tﬁ%ﬂh@l Wlﬂl pﬁ?.-i;t-ﬁl;m m:ﬂﬁ:ﬁg@m@m f’?’@i’i"zi@.’é«rﬁxe

The Fund has been established for an indelimite period.

The Fund mvests in real estate, either directly or indirectly via subsidiaries and other real estate companies, with
an investment focus in the Nordic countries of Finland, Sweden, Norway and Denmark

The sharces of the Fund are issued exclusively in the form of registered shares.

UNTING POLICIES

The principal accounting policics applied mn the preparation of these consolidated financial statements are sct out

below. These policies have been consistently apphied throughout the years presented, unless otherwise stated.

2.1. Basis of preparation

The consolidated financial statements have been prepared m accordance with Luxembourg legal and regulatory

requirements relating to investment funds. The consolidated financial statements have been prepared on a going

coneern basis, applving the historical cost convention, exeept for investment properties which are stated at market
value.

The consolidated financial statements are presented in EURQO (EUR), unless stated otherwise. All values are
rounded to the nearest EUR.

The preparation of the consohidated financial statements requires the use of certam critical accounting estimates.
It aleny re fgz"&im% the Beard of Threctors to exercise its judgment in the process of applying the 'ﬁ%ﬁm-‘a};mm-g -f‘}ﬁ'l"i’f o5

Changes in assumptions mav have a significant impact on the consolidated financial statements in the period in
which the assumptions thgﬁd Management believes that the uﬁdarh ing assumptions are appropr 1ate and that

the consolidated financial statements therefore present the financial position and results tamly.

15



NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the vear ended September 30, 2022

ENTS (CONTINUED)

2.1. Basis of preparation (continued)

;
(roing concern assessment

The Fund can continue 1o operate with 1ts current net operating mcome, existing cash reserves and its commutted
bank funding. Continuing liquidity analysis shows that the fund is in a healthy state, able to meet its ongoing
commitments and manage key business risks. As such, the Board of Directors believe that the Fund can continue
in-operational existence Tor a pertod of at least 12 months from the date of approval of these consolidated financial

statements. Thus, they continue to adopt the going concem basis in preparing the consolidated financial statements.

rinciple of consolidation

The consolidated financial statements comprise the financial statements of the Fund and its subsidiaries as at
Septemiber 30, 2022. A list of subsidiaries s included in Note 25.

Subsidiaries are defined as entities in which the Fund, directly or indirectly, has a controlling interest. Such a
control is usually evidenced when the ['und owns, either directly orindirectly, more than 50% of the voting rights.
cease to be

The hnancial statements of the entities weluded 1 the scope of consclidation have been adjusted where necessary

in order to comply with the Fund’s accounting policies,

2.3. Foreign currency translation

Funectional currency

Transactions and balances

Transactions m foreign currencies are mitiglly recorded at the Functional Currency rate prevailing at the date of

the transaction or valuation.

At the end of cach reporting vear, real cstate mvestments and other assets and habihitics expressed in foreign

curreneies are converted at exchange rate rulimg at thas date.




een Property Nor

NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the vear ended September 30, 2022

ENTS (CONTINUED)

2.3. Foreien currency translation (continued)
Effect of cirrency transiation arising from conselidation

For the purpose of presenting the consolhidated tinancial statements, the assets and habilities of the Fund's forergn
operations are expressed in LUR using exchange rates prevailing at the reporting date. Income and expenses are
translated at the average exchange rates for the financial yvear. Capital and reserves are converted at the historical
exchange rate. Exchange differences are recogmzed 11 the consohidated statement of operations and changes mn

net asscts under the caption “Net foreign exchange gain/(loss)”.

Closing rates Average rates
2022 2021 2022 2021
1 EUR = 7.43650 DKK 7.43594 DKK 743947 DKK 7.43838 DKK
1 EUR = 10.58380 NOK. 10. 11680 NOK 10.05563 NOK 10.36393 NOK
1 EUR = 10.89930 SEK 10.13910 SEK 10.61930 SEK 10.18126 SEK

2.4. Investment properties.
Recognition and measurement

Investmient properties are initially recorded at cost. Costs directly related to the acquisition, renovation and
development of real estate are capitalized and amorbized on a straight line basis (see Note 2.5.) and are shown
separately on the face of the consohidated statement of net assets. Subsequent expenditure on major renovatior

and development of investments properties 18 capitalized at cost. The cost of maintenance, repairs and minor

mmprovement are expensed when mcurred.

After mitial recogmition, mvestment properties are carrred at fair value.

operations and changes in net assets in
adjustments on investment properties”.

the year in which they arise under “Net gain/(loss) from fair value

Valuation of investment properties

The I'und obtains periodically, at least annually, valuation reports prepared by independent valuers who hold a
recognized and relevant professional qualification and have recent experience in the location and category of the
investment properties being valued.

Newsec Advisory A/S has been appointed during the year by the AIFM as the sole independent value appraiser

of the Fund. The valuation has been performed as of September 30, 2022.

17
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NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the vear ended September 30, 2022

ENTS (CONTINUED)

2.4. Investment properties (continued)

Chartered Surveyors (“RICS”) in the United Kingdom, taking an income-based approach and applying the

discounted cash low method or any appropriate valuation method.

The tair value 1s determaned belore acquisition costs and 15 not meant to represent the liguidation value or the net
realisable value of the investment properties, which would be dependent upon the price negotiated at the time of

sale less any associated selling costs. The fair value 1s largely basced on estimates. Such cstimates are mherently
subjective and actual values can only be determined 1n a sale transaction.

It 1s required by statutes that betore a property 1s acquired, an mitial appraisal be performed to demonstrate the

reasonableness of the intended purchase price. Property reappraisals are performed each vear after the date of the

mitial appraisals. Reappraisals may be prepared as standard short-form appraisals, provided that no material

factors — aside from the leasing situation — which mightinfluence property values have changed.

In accordance with the statutory provisions, an agreed purchase price may only be insignificantly higher, and
agreed sales price only msignificantly lower, than the results of the relevant appraisal, unless extraordmary
circumstances exist to justily the divergence. If this is the case, the All'M must obtain a recommendation from

the Advisory Investment Commntlee belore an acquisition or sale 15 carmed out, and provides reasons lor the

2.5, Capitalized acquisition costs

Costs directly associated with the acquisition of investment properties are capitalized and amortized on a straight
line basis over a period of five years.

2.6. Trade and other receivables

Trade and other receivables are valued at their nommal value less provisions for any doubtiul debts. An estimate

for doubtful debts is made when collection of the [ull amount 1s no longer probable. Bad debts are written off
whernr identified.

2.7. Cash and cash equivalents

Cash and cash equivalents are defined as cash on hand, demand deposits and short-term, highly liquid investments

Prepavments and accrued income mnclude expenditure ncurred during the current year but relating to a subsequent

year and income relating to the current yvear, which will not be due until after the reporting date.

18
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roperty [

NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the vear ended September 30, 2022

ENTS (CONTINUED)

2.9. Borrowings

Borrowings are carried at their nominal value. Discounts and financing fees are directly recorded in the

consolidated statement of operations and changes in net assets.

2.10. Derivative financial instruments

The Fund uses mierest rate swaps and cap contracts lo hedge its risks associated with exchange and interest rate

derivative 1s valued similarly to the asset/ lability it is linked to. In case a derivative does not qualify as a hedging
mstrument, such a dervative 1s valued at market value. The tamr value of the denvative financial instroments 18
not meluded 1 the caleulation ot the net assets value.

2.11. Tenant deposits
The Fund obtams deposits [rom tenants as 4 guarantee lor the return of the property at the end ol the lease term ol

which they will arise.

Provisions may also be created to cover charges which originate 1n the financial vear under review Or 113 2 previous
tmancial vear, the nature of which 1s clearly defined and which, at the reporting date, are either likely to be mcurred
or certain to be incurred but uncertain as to their amount or as to the date on which they will arise.

Trade and other pavables are carried at their reimbursement value.

Rental income

Rental income represents rents charged to tenants and 1s recognized on a straight-line basis taking into account
any rent frec periods and other lease meentives, net of any sales taxes, over the leasc peried to the first break
oplion.



Aberdeen P

NOTES TO THE CONSOLIDATED FINANCIAL STATED

As at and for the yvear ended September 3U, 2022

IENTS (CONTINUED)

2.15. R

Lease mcentives, including rent-free periods and reimbursement of relocation or other costs, are recognized over
the lease term, on a straight-line basis, as a reduction of rental income.

Rendering of services
Service and management charges are recognized n the accounting pertod in which the services are rendered.

Fxpenses recharged to customers are recognized on an accrual basis in the year to which the expenses can be
contractuallv recovered, net-of any sales taxes.

fnterest income

Interest income is recorded on an accrual basis.

2.16. Expense recognition

FExpenses are accournited {or on an acerual basis.
and change 1 net gssets.

ixpenses are charged to the consolidated statement of operations

Distributions

Distributions are recognized . the vear 1o wlich they are declared.

2.18. Taxation

The consolidated entities are subject to taxation in the countries i which they operate.

Current income tax

profits.

Deferred income tax

Delerred taxes are recorded on the temporary dilferences existing belween the tax rules and those used lor

preparmg the consohidated accounts. Delerred income tax habilities are recognized on all taxable differences

arising on all properties where a tax expense 1s expected to be incurred upon disposal.

Deferred tax assets are recorded only 1f'1t 1s likely that future taxable profits will be available.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEM
As at and for the year ended September 30, 2022

ENTS (CONTINUED)

25&; ﬁ _-:a

“Taxation (continued)

Based on an assessment made by the Beard of Darectors, the deferred taxes lrabilities arising from fair value
inereases on investment properties calculated with the above methodelegy are adjusted to take into account the

3.1. Investment properties held by the Fund

Market value

Rentable
_ __ quare
Acquisition meters

_Property name Country  Main type of use date  (sq. m.) 2022EUR 2021 EUR

Vandtamsve) 83b  Denmark  Office 1-0¢t-2006 3,759 37,383,178 31,347,772
Frederiksberggade Office/Retail/ 25-Mar-

23 Denmark Residential 2010 3AFS 26,508,183 23,242,156
Frederiksberggade

17 Denmark Retail 2-0ct-2015 445 - 4,101,703
Frederiksberggade 25-May-
12 Denmark Residential/Retail 2016 1,332 15,867,680 15,451,991

Carlsberg City
District Denmark ~ Retail 2-Dec-2016 7279 57486721 49,664,232
15-Aug-
Sondergade 45 Denmark  Office/Retail 2018 1,926 13,581,658 13,017,865
23-Dec-
Fta Glow Denmark Residential/Retail 2021 3,422 45,518,725
23-Aug-
Humalistonkatu 1~ Finland  Office 2007 9,062 26,000,000 23,100,000
Ludviginkatu 2-10 Finland  Office 1-Dec-2017 9264 58,500,000 54,700,000
25-Aug-
Fredriksberg D Finland  Office 2022 8462 83,500,000 -
29-Apr-
Koppholen 23 Norway  Industrial/Office 2010 6,708 4,251,781 5,060,890
Bogstadveien 2~ Norway  Retail 1-Apr-2014 2,244 18,896,804  27.311.013
Skansen 27-Jan-
Naeringspark Norway  Industrial/Retail 2022 11,075 30,045,919 -

Bradbenken 1 Norway  Office 5-Jan-2018 11.625 44,974,395 44,124,633
Scylla 5 (Citikajen 30-Sep-

2) Sweden  Office/Retail 2009 8.386 48,443,478 51,099,200
Seylla 4 (Citikajen 30-Sep-

3) Sweden — Office/Retail 2009 5077 30,827,668 31,689,197
13 Sweden  Office 1-Dec-2017 6,466 46,149,753 48,663,087
Gyllenstjérna 34

(Sodergatan 15B)  Sweden  Office/Retail 3-Jul-2018 2399 8670281 10,602,517

Total 596,656,234 435,176.386

Substantiallv all of the investment properties are pledged as collateral under the external borrowings (see Note 8).

*The property Frederiksberggade 17 owned by Aberdeen Property Copenhagen Gamma was disposed on

15 December 2021, see note 17.
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NOTES TO THE CONSOLIDATED FINANCIAL STATE)
As at and for the vear ended September 30, 2022

IENTS (CONTINUED)

3.2. Movements in investment properties
Year ended
September 30, 2021
EUR

Year ended
September 30, 2022
EUR

Fair value
435,176,386 414,243,405
150,210,219
(638,693) 6,079,886
(4,100,708)
30,866,944 5,706,113

At the beginning of the year

Direct property acquisition

Capital expenditure
Disposals

Unrealised gains on property buildings
Foreign currency translation arising from
conselidation

At the end of the year

(14,857.914)
596,656,234

435,176,386

Gross value

At the beginning of the year
Additions

Disposals

Foreign currency translation
At the end of the year

Accumulated value adjustments
At the beginming of the year
Additions

Reversals

Foreign currency translation

Year ended

September 30, 2022

EUR

4,264,787
1,783,869

(393,276)
(78.928)

5,576,452

(3,066,197)

(617,004)
2033270

68.388

Year ended

September 30, 2021

EUR

4,184,322

80.465

4,264,787

(2,887,628
(716.301)

(62,268)

At the end of the year (3,821,5337) (3,666,197)

Net book value
598,590
1,754,915

At the beginning of the year
At the end of the vear

1,296,694
598,590
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NOTES TO THE CONSO D FINANCIAL STATEM
As at and for the vear ended September 30, 2022

ONTINUED)

As at As at
September 30,2022  September 30, 2021

EUR EUR

Rent receivables, net 2,436,623 1,407,210
Accrued mcome™ 808,308
Prepaid insurance costs and other expenses 218,325 375,187

Service charge receivables 11,296 -
Other recervables sizpee 57,535
4243343 2,648,240

“Acerued income mainly includes acerued rents and deferred service charges (water, power and other serviee charges)
to be rebilled to tenants.

As al September 30, 2022, cash and cash equivalents 1s mamily composed ol cash and cash equvalents ansing
from Aberdeen Property Nordie TFmance Sweden S.4 1l and other group entibies for an amount of
FUR 25,457,719 (2021; EUR 31,539,325). These cash balances will be used to fund acquisition of investment
property m the futurc.

7. OTHER CURRENT ASSETS

September 30, 2022 September 30, 2021
EUR EUR

VAT receivables 1,873,338 577,988
Other current assets 239 -
Other tax receivable - 16,346

1,873,577 594,334
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As at and for the year ended September 30, 2022

8, BORROWINGS

Borrowings comprise mortgage loens abtained by the subsiciarses from banks agaimst security provided on imvestment properties

Principal amount

fat Aut
September 30,  September 30,
Inferest rate 0 0

ELR EUR

Original

Lender Financed investment Maturity ~ currency

Nvkredit
fske Realkedi

lyske Realkredi

Nykredit Bank A/

Handelsbanken
Handelsbanken

Vandtimsve) 83b

Carlsberg Cn District

Bopstad

Fredenksbergeade 23

Ludviginkatu 2-10
Bogstad

veten 2
velen ?

31-Mar-204

31-Mar-2037
3

""'.---]

30-Jun-2046

13-Dec-2024
|-Apr-2024
203

DKK
DEK
DKK

EUR

NOK

Cior 0434 nag

Cibor +0.40% margin

Cibor +0.40 ‘E.margm
Eurtbor +0. 17 fonding margm
H).50% marom

Nibor-3-M + 1.63% margmn

3.20%

10645331
13,256,345
8 008473

571

10,639,645
15281178
§.016,695

12,806,900
7907 640
73,9%

Realkredit Danmark A/S  Bradbenken | -Mar-038  NOK Nibor-3-M +1.62% margm 3,303,561
Stibor -3M +0.75% funding margin
+0.65% margm
Stibor -3M +{.73% lunding margin
+0.63% margm
Stibor -3M +0.73% funding margmn
+0.50% margm

095967%

250% +0.75% margm

8 596,095

Nvkredit Realkeedit AS  Scylla 3 (Cikajen 2 30-Dec-2029  SEK 8010331 19,360,689

Nvkredit Realkzedit 45 Serlla 4 (Cifajen 3 WeedM S 58098 126943
12110870
1706315

11187 858
33,200,000

Nvkredit Realkredit A/S
Realkredit Danmark A/S
Realkredit Danmark A/S

Nm kredit Bank A/S

Hammarby Gard 13 [-Dec207  SEK
rederksberggade 12 IDec-208  DKK
Kongensgade 100, 104 and 106 31-Dec08  DKK

Frediiksherg D N-Aug2i2  EOR

13,0118 904

Total principal amount outstanding 166,803,004 108,715,134

* The amount of Joan vas [ully repard durmg 2022 Fmancial Year
Loan covenmts are calenlated on an vl loan basts and nctude an Interest Cover Rati

(indrwicdually rangmg from 140% - 200%) and a Loan-to-Value ratio {mdsvidually

ranging from 60% - 62.5%). All loans have becn compliant with these covenants durmg the reporting period
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Later than | year and no later than 5 years
Later than 5 years

As at
September 30, 2022

As at

September 30, 2021

EUR

20,365,622

146,437,382

EUR

20,714,540

166,803,004

108,715,134




As at and for the year ended September 30, 2022

SOLIDAT

9, DERIVATIVE FINANCIAL INSTRUMENTS

9.1, Tnferest rate saps

Counterparty

Dankse Bank

Nikredit Realhedi
Nykredit Bank A/S
Nykredit Bank A/S

Nvkredit Bank A/S

Counterparty

Nykredi Bak A

Financed investment ~ Currency

Bradbenken |

Hammarby Gard 13
Ludviginkatu 2-10

Seylla 5 (Citkagen 2)

&

Sexla (Cikaien 3

Financed

investment

Ludviginkatu 2-10

Currency

EUR

NOK

K
R
SFK

Notional
amount

90,000,000

130,306,021
13000000

128700000

Notional
amount

13,000,000

196,300,000

Interest

rate to

oy
(fixed)

|.T4%

).64%

024%

067%

Strike
price

150%
floor

[ntetest rate t
receive (floting

Nibor 3 months

sibor 3 months

Maturity

 Furibor 3 months ~ 30-Sep-22

Stiber 3 months  30-Dec-29
Sibor 3 months

'Untlerlyin;g_
interest rate

Furtbor 3
months

Maturity
dafe

3Sep-2

20503

30-Dec-29

September 30,
0
186

290109

2179558

As at
September 30,
M0

84333)

(153788)

(%9637)

161,43

85

Fair value

Asat
September 3,

A -

As at

September 30,

R

L
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As at and for the year ended September 30, 2022

10. TRADE AND OTHER PAYABLES

As at As at
September 30, 2022 September 30, 2021

Deferred income*

Property taxes

Property related expenses

Property management fees
Audit fees

Central administration fees

Deposttary fees

Other professional fees
Management fees
Other payables**

EUR

3,678,609

338,391
14,354
221,077

166,021

2.255.243
3,064.054

EUR

2,496,700
1217218
1 ;2215,0’5
1,227,704
352,444
198,851
196,275
29,580

ol

42,440

Other tax pavable 11,758 -
Director fees. 4,387 -

[.egal fees payable 24,750 -

Interest payable .
15911,454 6,982,276

" Deferred income represents rental income which has been billed to tenants as at the reporting date but which relates to
future years.
% T he amount of other payables mainly consists of mamtenance cost on the properties in Norway.

since the end of the nitial 1ssue period of the Fund, shares are 1ssued at the latest avatlable net asset value.

The shares entitle their h

Shares are redeemable at their net asset value caleulated, as at the relevant redemption day, plus a redemption
charge of up 10 0.5% of the amount redeemed, at the sole diserction of the Board of Directors. Redemptions are

nevertheless subject to various restrictions as further set out in the Fund’s |

50% of this was paid on 11th July 2022 for a price of EUR 8,727,313 calculated on the basis of the NAV per share
as ol March 31, 2022. 50% remains Gum‘tﬁﬂdmg and wall bﬁ”p aid in 2023

On April 26, 2022, the Board of Directors approved an investor's redemption request of its 1,925.522 shareholding.

Total called capital m the penod frem October 1, 2021 to September 30, 2022 amounts to EUR 84,493,380,
2021: EUR 9,006.619).
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As at and for the year ended September 30, 2022

The capital committed, called and uncalled of shareholders as at September 30, 2022 and 2021 are as follows:
Unfunded
Number of Total capital commitment Uncalled
_ shares issues commitment  Called capital expired capital
30-Sep-22 46,740.822 569,000,000 562,300,000 6,700,000 -

Uncalled
Number of Total capital commitment Uncalled
shares issues commitment  Called capital capital capital

30-Sep-21 38469788 564000000  477.806.620 6.700,000 79,493,380

The commitment period will end 36 months after the relevant closing. At expiry of the commitment period,

shareholders therein will be released from any obligation to make capital contributions except in limited

circumstances, as further detailed in the prospectus.

Due to the fact the Fund has a variable capital, the share capital of the Fund will be at all times equal to its net

asset value.

On January 28, 2021, the Board of Directors resolved to distribute to the Shareholders an amount of
CUR 10,110,785, which was paid on January 29, 2021,

13,

Year ended Year ended
September 30, 2022 _____ September 30, 2021

EUR e

Rental income 23,307,539 20,422,057
Income recharge property expenses _ 2,377,744 2,762,389
25,685,283 23,184,446
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As at and for the year ended September 30, 2022

Revenue by country

by country
Denmark
Sweden
Norway
Finland

Revenue by activity

By activity
Office/Retail
Retail

Office/Retail/Residential

Residential/Retail
Industrial/Office

Industrial/Retail

Repairs, maintenance and utilities

Vacant premises
Insurance costs
Property taxes

Real estate valuation fees

Advisory tees
Brokerage fees

Year ended
September 30, 2022

EUR

8,589,518
4,727,152

5,043,494

Year ended

25,685,283

September 30, 2021
EUR

8,135,310
7,414,287
3,168,940

Year ended

September 30, 2022
EUR

12,756,632
5,613,081
3.384.107
1,080,578
1,754,425

63,331
1,033,129

Year ended

25568532 83 |

September 30, 2021

EUR

11,342,913
5,740,534
3,776,867
1,619,138

585,473
119,521

PERATING EXPENSES

Year ended

Property management tees

September 30, 2022

EUR

33,729

29,012

23,184,446

Year ended

September 30, 2021

EUR

1,010,117
1,632,500
18.418
60,622
271765

Other property expenses 1,456,077 100,336
Expenses recoverable from tenants | 1,909,046 .

8.839.423 7.820,300




NOTES TO THE CONSOLIL

158, PROFESSK

INAL FEES

As at and for the year ended September 30, 2022

Year ended
September 30, 2022

Audit fees 434,907
Depositary and central administration fees 648,712
Tax advisory fees 66,731
Legal fees 186,907
Other professional fees 105,654
Director fees. 189,765

Year ended
September 30, 2021

EUR

370,586
307.310

9,413
13ﬁ1r 561
.1 30?462

1,632,676

The Depositary Bank, Central Admimistration and Registrar arc entitled to fees in accordance with normal practice
m Luxembourg. As 4 tule, these lees are based on mdrvadual service dgreements at normal market terms and

.::J{-za-n-dti"ﬁﬁm met for %“E’dild&i&ﬂ "b ase -'-ﬁfm '{:x-'m:w{?}:{f}p{mﬁkﬂt expenses and expense reimbursements, these tees are

16. STAFF

ry 1, 2021, the Fund’s subsidiary Aberdeen Property Nordic Fi

to a global employment contract, resulting 1n the Fund gmpm} mg o pu sons pm. Mm %ﬁzhmm md social
chargestotalimg FUR 7,327 (2021: EUR 4,198)are included in *C
ol operations and changes m net assets.

vithin the consolidated statement

During the vear ended September 30, 2022, Aberdecn Property Copenhagen Gamma Aps sold the property and
recorded the gaint on disposal in the amount of EUR 800,646, Accordmgly, the gamn has been presented 1 the
consolidated statement of operations and changes in net assets under the caption *Net Gain/(loss) on disposal of

a subsidiary’.
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| I SICAV-FIS

As at and for the year ended September 30, 2022

OREIGN EXCHANGE GATIN/(L¢

0SS)

For the year ended September 30, 2022 and 2021, the net foreign exchange loss in amount EUR 12,461,592 (2021

N

gain in amount EUR 7.666,408) 1s mainly composed of the exchange differences arising from consolidation
translation and [rom the elimmation of mtercompany linancing transactions between group enlities 1n 4 currency
other than FUR.

19, FINANCE COSTS

September 30, 2022 o Sej tembﬁ_§3(_§_2021

EUR EUR

Interest expenses on borrowings L3087 1,936,718
Other finance costs _ 426 558 45.737

2,377,130 1,982,455

20, TAXATION

According to current legislation, the Fund 1s not subject to corporate income or capital gains taxes in Luxembourg.
It 15, however, ltable to an annual subseription tax at the rate of 0.01% of 1ts total net assets, payable guarterly,
and assessed on the last day of each guarter. This tax is reflected under “Subscription tax”,

Profits arising from real estate holding and operating activities, as well as capital gans when mcurred at the time

of & disposal, arc subject to taxes by assessment, withholding or otherwise in the countries where the real cstate
15 held or located.

heir historical property

The Fund’s subsidiaries amortize and depreciate t y cost according to applicable tax
regulations in the respective country. Depreciation is not provided on investment properties except to the extent

that this 18 required for the calculation of income tax payable.

of the unrealized gain crystallizing on the properties. When calculating the deferred tax liability, the Board has

assessed and taken into consideration the impact of the tax struetures and the intended method of disposal or

seftlement of investment propertes through share deals or otherwise. It 15 assumed that the shares in the entities
holding all the properties wall be disposed rather than sold via an asset deal. The Board reassesses the assumptions
at each Net Asset Value:calculation date based on the potential exit strategies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUE
As at and for the year ended September 30, 2022

£ ;

NS WITH RELATED PAI

mbluenee over the other party m making [mancial or operations decisions.

Partics are considered to be related 1f one party has the ability to control the other party or to exerceise significant

21.1. Management fee

In secordance with the Investment and Assel Management Agreement, the Fund pays an anmual management lee
of 0.35% per annum, dependent on the total Fund assets under management, tor the day-to-day management of
the Fund.

21.2. Performance fee

The Fund pays a performance fee of 10% of the excess profit, dependent on the net profit of the Fund before
unrealized gainsor losses arising from mark-to-market adjustments or currency effects, and before gains or losses

on the disposal of assets; but above a certain threshold of 4%. No performance fees were paid and payable for the
vear-ended Septemiber 30, 2022 (2021 ail).

21.5. Acqguisition fee

The Fund pavs to the AIFM an acqusition lee ol 1% ol (1) the contractually agreed purchase price excludme
transfer costs mn the event of a real estate acquasition or (1) the market value of the underlying real estate assets

and payable at the time of the transfer of the beneticial ownership of the asset to the Fund. As at 30 September

2022 acquisifion fees amounted to EUR 1,517,544 (202 1: Nib).

2& a-;ﬁ'.a. SE@E@% :fﬁﬁ

The ATFM 1s entitled to g sales fee whenever the Fund sells a real estate assel or an interest in @ company which
in turn holds real estate assets, The sales fee consists-of afixed component, The Tixed sales fee 15 0.70% of (1) the
contractually agreed sales prices excluding transfer-costs in the event of an asset disposal or (i1) in the event of an
mterest sale the market value of the underlying real estate assets sold excluding transfer costs. As at 30 September
2022 sale fees amounted to EUR 34,316 (2021 Nil).

21.5, Transactions with related p-&ﬁ‘ﬁﬁﬁ* E}}r gpm ?:33‘ nature

Year ended Year ended

September 30,2022 September 30, 2021
EUR EUR

Management fees 4,400,421 2,490,831
4,400,421 2,490,831
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUE
As at and for the year ended September 30, 2022

ATIES

As at September 30, 2022, there are no matcerial contingent labilitics outstanding (2021 nil).

23. OFF-BALANCES COMMITMENTS

As at September 30, 2022, there are no significant commitments outstanding (2021: nal).

24, SUI

SSEQUENT EVENTS

Fhe fund sold Keppholen 23 for NOK 47,240,000 by disposing of both Forusvatnet Eiendom AS and AP
Norinvest Gamma AS. Closing took place on 10/02/23,

25. LIST (

NSO

LA

ATED ENTITIES

Subsidiary name Nature Property name Control and ownership %

2022 2021
LUXEMBOURG

Abeerdeen Property Nordic Fund I  Parent

SICAV-FIS company N/A N/A N/A
Aberdeen Property Nordic Finance _ _ -
Sweden S.ar.l. Holding N/A 100% 100%

DENMARK

Abeerdeen Property Denimvest

Alpha ApS

AP Copenhagen Alpha ApS
AP Copenhagen Beta ApS
AP Copenhagen Gamma ApS
AP Copenhagen Delta ApS
AP Copenhagen Epsilon ApS

Holding

Property

Property
Holding
Property

Property

N/A

Vandtarnsvej 83B

Frederiksberggade 23
N/A
Frederiksberggade 12

Carlsberg City District

100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%

Sondergade 45 100% 100%

_ Kongensgade 100, 104,
AP Copenhagen Eta Glow ApS Property 106 100% N/A

AP Copenhagen Zeta ApS Property

FINLAND

Aberdeen Property Finninvest
Beta Oy

Miekkakala Holding Oy
Kimteisto Oy Turun
Humalistonkatu 1

Kiinteisté Oy Miekkakala
Aberdeen Property Finninvest
Gamma Oy

Kimteisto Oy Fredriksberg D

Holding
Holding

Property

Holding

Property

N/A

Humalistonkatu 1
Ludviginkatu 2-10

N/A

Fredriksberg D

100%
100%

100%
100%

100%,

100%

H00%

100%
100%

N/A
N/A
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NOTES TO THE CONSOLID
As at and for the year ended September 30, 2022

25. LIST OF CONSQ

LIDATED ENTITIES (CONTIT

RQ F@H‘E

1 B

Aberdeen Property Norinvest
Alpha AS

Aberdeen Property Norinvest
Delta AS

Bogstadveien 2 Holding AS
Aberdeen Property Norinvest Beta
AS

Aberdeen Property Norinvest
Gamma AS.

Forusvatnet Eiendom AS
Bogstadvelen 2 ANS
Bradbenken Eiendom AS
Bradbenken 1 KS
Bradbenken 1 AS

Skansen Naeringspark AS

Aberdeen Norinvest Epsilon Lier
AS

SWEDEN

I‘I@ldiﬂg

Holding
Holding

Holding

Holding
Property
Property
Property
Holding
Holding

Property

Holding

N/A

N/A

N/A

N/A
Koppholen 23
Bogstadveren 2
Bradbenken 1
N/A
Joseph Kellers Ver 21-

2

N/A

100%

100%

100%

100%

100%
100%
100%
100%
100%

100%

100%

100%

100%

100%
100%

100%

100%
100%
100%
100%
100%
100%

N/A

Aberdeen Property Swedmvest
Alpha AB

Aberdeen Property Swedinvest
Linképmg AB

Aberdeen Pmperty Swedinvest
Malmo I AB

Malmo H AB

Aberdeen Property Nordic
Citykajen 2 AB
Aberdeen Property Nordic
Citykajen 3 AB

Aberdeen Property Swedinvest
Malmo 111 AB

Aberdeen Property Nordic
Siostaden AB

Sodergyllen Fastighets AB

Holding
Holding
Holding
Holding
Property

Property

N/A

N/A

N/A

Scylla 5 (Citikajen 2)

Scylla 4 (Citikajen 3)

Hammarby (ard 13

Gyllenstjédma 34

B)

100%

100%

100%

100%

100%

100%
100%
100%

100%

100%
100%
100%
100%
100%
100%

0%
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Mm rnative Investment Fund Managers |
DPisclosure AIF Annual R

hirective (AITFMD)
eport and Accounts

The abrdn ple Rammam‘um Policy applics with effect from 1 January 2021. The purposc of the abrdn ple

Remuneration Policy (the "Policv") is to document clearly the remuneration policies, practices and procedures of
abrdn. It has been approved by the abrdn ple Remuneration Committee and is subject to the Remuneration
Committee’s annual review. The Policy applies to employees of the abrdn group of companies ("abrdn™).

The Remuneration Committee of abrdn ple adopted an AIFM Remuneration Policy to ensure that the requirements

-@f ﬂm- Mmﬂmi_w Investment Fund Managers Directive (AIFMD) are fully adhered to by the group. This policy

W zﬂ- .b_a,mm S8 f‘b_ﬂ.}'z gi-ta;.,_.g}? ﬁ g.:e-h mm--m? ¢ E;.LM'E.JI:Z{':-@,: V fﬂ- ues md l-m;gm{.a:,rm 1}’-1-1&}:‘-%1@; _-{.}E‘ ﬂbmﬂ.. R.a;,m zma;.,mfé.:-} on pzﬂhg-mhj_
procedures and practices should be consistent with and promote good conduet which includes sound and effective
sk management and not encourdge nisk takimg that exceeds the level of tolerated nisk ol abrdn. Total varnable
remuneration will be funded thmugh -__pf:@fagraeﬁd distribution metrics. Where abrdﬂ financial p@rform ance 1

€COnOIMIC Mhzl--m
In addition to applving the abrdn wide principles above, the following principles are also applied when
determining remuneration for employees:

a) Remuneration should be competitive and reflect both financial, non-financial and personal performance;

b)  Our remuncration design will ahen the mterests ol a;,,;}'-:zilpm}- ces, shareholders and 1mportantly our
chents/customers;

¢} Our remuneration structure will reward delivery of results over appropriate timme horizons and will
include deferred variable compensation at an appropriate level for the employee’s role;

d) We will provide an appropriate level of ixed remuneration to balance risk and rew ard.

Governance and ResulatorvCompliance

The Remuneration Committee 1s made up of mdependent non-execubive directors and makes recommendations
to the Board of abrdn ple (the "Board") to assist it with its remuncration related duties. The Chief People Officer
of abrdn is responsible for ensuring the implementation of the Policy in consultation with the Remuneration

Committee as well as other members of the BExecuuve Team ("Executive Body") (as delined by the Board), if
appropriate.

Financial and non-financial criteria

Variable remuneration is based on a rounded assessment of Group, Divisional and individual performarnce. When
assessing individual performance, financial as well as non-financial criteria are taken into account. Individual
performance 1s based on the mdividual's appraisal, which includes an employee's compliance with controls and
gpplm able company standards including the Group's Code of Lithics, including Treating Customers Fairly and

Conduct Risk.

Lontlicts of interest

The Conflicts of Interest Policy is designed to avoid contlicts of interest between abrdn and its clients. This Policy
prohibits any emplovee Irom bemg mvolved 1 decisions on their own remuneration, Furthermiore, all employees
are required to adhere to abrdn's Global Code of Conduct, which encompasses conflicts of interest.
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dic Fund I SICAV-FIS

DISCLOSURE REQUIREMENTS UNDER THE AIFM LAW OF JULY 12,2013

(UNAUDITED) (CONTINUED)

The Policy should, at all times, adhere to local legislation, regulations or other provisions. In circumstances or in
tarisdictions where there 1s any contlict between the Peolicv and local legislation, regulations er other provisiens,
.‘Emn the latter will prevail.

Remuneration Framework

Employee remuneration is composed principally of fixed and variable elements of reward as follows:

a) Fixed reward (fixed remuneration: salary (and cash allowances, if appropriate), and Benefits (including
pmsmn)

Appropriate ratios of hixed: variable remuneration will be set to as to ensure that:
a) Fixed and vanable components-of total remuneration are appropriately balanced and
b)  Thefixed compenent 1s a suthiciently hagh propertion of tetal remuneration to allow abrdn to operate a
tullv tlexable policy on variable remuneration components, mcluding paving no varigble remuneration
component.

| Benefits - Benefits are made up of: core benefits, which are plmmad to all ai:-:mpkm ces, and extra
' voluntary benefits that may be chosen by certain emplovees and which may require
contribution through salary sacrifice or other arrangements. Extra voluntary benefits are
designed to support the health and wellbeing of @mplm ees through enabling individual

‘%ﬂﬁ@‘i}m} bdﬁﬁd on mem le iﬂmmm abrdn W:&H ENSUTe ﬂm‘t mﬁ* core and v @hm‘tﬁw @mplmf e

Pension - abrdn’s pension policies (which consist of defined contribution plans and legacy defined
benelil p m-%) are 1n hne w-zﬂ.]- ]cgahzﬁ.zm mqml mlm‘h gm ernance %tma;mz e md mdrk.m
practice, and reflect abrdn’s
objectives, -_!c;i'm‘ﬂ;sum and za:--ﬁ;-ﬁ Les fmd Eﬂng_wmrm metm-@;at:a dmj 1_@.}@{1-] m{,jz,iz-mmwm, m Cer t_s:ilii”}’

circumstances, abrdn mav offer a cash allowance in lieu of any pension arrangement.

| Annual - Emplovees who have been employved during a performance vear (1 January to 31 December)
| Performance may be eligible to be considered for an annual bonus in respect of that year. j""hﬂibﬂm
Bonus Awards | criteria foran annual bonus are set out in the rules of the relevant bonus plan and/or contract
~of employment, as appropriate. The bonus plan in place 15 designed to reward performance
In hm W M} 1’3&., hu‘w-‘i-ﬂu%% f»«fits d‘i@gw {-}h- ectives, mz.m;.z -. md- wlm lc;mg.j term ziitwm‘i% mdu&k

Cther variable | Selected employees may participate m other variable pay plans, for example, performance |
Pay Plans fee share arrangements, where it is appropriate for their role or business unit. These plans |
operate U.Yid{f the ever dmhmg remuneration pr 111;:41?1&,»} that apply across the group and, |
where appropriate, are alse subject to specific principles governing incentives and are
- comphiant with the requirements of any applicable regulatory standards.
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A clawback/malus principle applies to the variable pay plan. This enables the Remuneration Committee to seek
torecoup the deferred amount of any unvested variable pay, m the exceptional event ol misstatement ormisleading
representation of performance; a significant fatlure of risk management and control; or serious misconduct by an

mdividual.

Guaranteed variable remuneration 1s exceptional, cecurs only 1 the context of hinng new stall and 1s hmaled to
the first yvear of service.

JFMD Identified Staft
Staft considered AIFMD ldentified Staff are those categoriesof staft whose professional activities have amaterial
1mpact on the risk prohiles ol the AIFM or the All's that the ATFM manages.

ATFMD dentthed statl wall mclude; Sentor Management; Risk takers, Stall engaged m control funchions; and any

- I

emplovees receving total remuneration that takes them mito the same remuneration bracket as semor management
and nisk takers, and whose prolessional activities have a maternal tmpact on the nisk proliles of the Company or
the Funds that the Companyv manages.

abrdn adheres to the prmciples and guidelines of regulations that apply to abrdn 1n defining control functions.
control functions mclude, but are not necessarily hmted to, Risk, Compliance, Internal Audit and Actuarial
functions or roles.

abrdn will ensure that, as appropriate, senior employees engaged 1n a control function:
a) Are independent from the Business Units they oversee:
b) Have appropriate authority, and
¢) Their remuneration 1s directly overseen by the Remuneration Committee.

meentives being subject to a scorecard based on the performance of the control function. Performance against the
scorecard 1s reviewed by the relevant independent governing committee (either Risk & Capital Commuattee, or
Audit Commuittee). abrdn’s People Function reviews the remuneration of employees in control functions and
benchmarks with the external market to ensure that it is market competitive and adequately reflects employees’
skills and experience.

Personal Hedging

AIFMD Identified Staff are not permitted to undermine the risk alignment effects of the AIFMD Remuneration
Code. Personal hedging strategies: or remuneration-related insurance; or hability-related insurance 1s not
permissible on remuneration.

The table below provides an overview of the following:
e Aggregate total remuneration paid by abrdn Investments Luxembourg S.A. to its entire staff; and

Aggregate total remuneration paid by abrdn Investments Luxembourg S.A. to its ATFM ‘Identified Stafl’.
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DISCLOSURE REQUIREMENTS UNDER THE AIFM LAW OF JULY 12,2013

(UNAUDITED) (CONTINUED)

The ‘Identified Staff® of abrdn Investments Luxembourg S.A. are those employees who could have a materal
1mpact on tha, risk profile of abrdn Investments Luxembourg S.A. or the AIFM T'unds it manages. This broadly

includes senior management, decision makers and control functions. Tor the purposes of this disclosure,
‘Identified Staff” includes employees of entities to which activities have been éﬁmgmﬁ

Amounts shown reflect payments made during the financial reporting period in question. The reporting period

runsirom 1 January 2022 te 31 December 2022 inclusive,

Variable remuneration 15.354

oo oo i i i LT CRwCh LT L LT CRwCh LT

| abrdn Investments Luxembourg S.A. ‘Identified Staf® > | 96 | 35,489 |

of which

Senior Management - 38 19,920
Other ‘Identified Staff’ 58 15,569

1. Asthere are a number of individuals indirectly and directly employed by abrdn Investments Luxembourg
S.A. this figure represents an apportioned amount of abrdn’s total remuneration fixed and variable pay,
apportioned to the Management Company on an AUM basis, plus any carried interest paid. The
Headcount figure provided reflects the number of beneficiaries calculated on a Full Time Equivalent
basm

Oi the Managamem L@rmpany Wh@- are mll}f or parﬂy _lme’olv;e-d in th-e -as::t_wltle_s -017 t_h;e- Manag@ment
Company
3. _Beni@r mainagement are defined i’n th‘is“ ta‘bl‘e as M‘a‘nasgement Lompany 'Directors and members ef th'e;

Pmduct Lemmlttee



RISK M

IANAGEND

I

lanagement function

abrdn 1s commutied to building and continuously improving a sound and effective system of internal control and

abrdn’s Risk Division, as

the second line of delence.

Risk Managemenl [ramework that 1s embedded within its operations; this 1s the [irst 1

hne ol delence.

ex1sts to support management m the identiicatton and

miti oation of risks and provides independent monitering of the business. The Risk Division includes C orporate &

Financial Risk, Regulatorv & Conduct, Lmnphmm & Operational Risk and Inv @ﬁm@m Risk. ,[hcf: team 18 hcﬁ:ad@d

by the abrdn’s Chief Risk Officer, Whi} reg
objective through embedding the Ris
@pemtmml Risk Management svstem (%I HLL D)

prdn’s Internal Audit Departm
the Audit Comnuillee of the ?iamrd ol Phrectors. Flm '
}I’id{.,p{jfﬁd{ji?ﬁt assessment of the control enviro
abtdn’s corporate g@wm ance st
experts from different a 'mtg 1o agmgt ahrdn s F

:‘ F -l i 38 . .'u. ... :

cture is supp orted by Sﬂwml COms

y the Chwf E;m@uHVﬁ fﬁwf The Ris

nent is independent of the Risk Di

---iﬁ'ﬁﬁ-ﬁi' mm Eﬁ]é’fmg together subject matter

yoard of D‘im@ftm% its subsidiaries and the funds to fulfil
their roles and m%pmmbzhtzm The Risk Division 1s represented on all committees, with the exception of those
that deal with mvestment recommendations. The specific goals and guidehnes on the functioning ot those

committees are described in their respective terms of reference.

Risk Management programme
The Risk Management programme is typically alig

be summarised broadly i five steps, see the chart

ned with the valuation and reporting ¢y
below.

vele of the funds and can

ork

A UNDERSTANL THE
HUSINESS ANl
STRATEGY AND DEFINE

RIS APPETITE, LT &

£1 REPORTING,
ESUAL AT AN

SUPERVISHIN OF
BITHGATION

[} REVIEW, YALIDATE
ﬁ@%ﬁ ?ﬁﬁ? %ﬁﬁ%

AND ﬁiﬁﬁ, Mﬁ%ﬁ EM%@{'{

B EXECAITION OF THE
CRERATIONAL RISK

PROGRANME

CLEXECUTION OF
WIVE STHMENT RISK
% ROGRARMGE

The first step of the programme allows the risk teams to identify, assess and understand the inherent risks of the
tund and to deline the Risk Management programme, This step aﬂm& the Risk Management team to understand
potential changes in the risk profile of the fund and to focus and adapt their level of analysis to the most significant

risks. The operational risk programme execution allows
mtigating those risks are sullicient and etfechive. Furthe

-, the execution of

to the identification and measurement of risks embedded 1n the investments of the Tund. The review of the Risk

the risk teams to assess whether the internal controls

“the mvesiment risk programme relates



Management systems allows the risk team to confirm whether the processes arc operating as deseribed in the
procedures and whether they are still [t [or purpose.

The review of the Risk Management systems, processes and tools results of the mdependent risk assessment are

escalated to the relevant committees and boards which are responsible for overseeing how the busimess
implements the necessary mitigating actions,

Description of the process of identifying, assessing and managing risks
®  Market risk: Is a forr ents (Investment risk), which is primarily
nt management processes. The Risk Management

n of risk that impacts a fund’s investn
nified, assessed and managed through abrdn’s investme

the members of the ISC. The iformation collected helps the Risk Management tcam to have a holistic view

ol the dwsyncratic nisks ol the property portlolios. The market tisk 1s further momtored through the

computation of loan to-value ratios and the level of leverage by both the gross and net approach. The leverage
is caleulated by converting each derivative mstrument mnto the equivalent position in the underlying assets,
on a NAV basis. The market risk linked to concentration risk 18 mitigated through mvestment restrictions set
according to the basic principle of diversification. The Risk Management team uses other techniques such as
scenaric analysis, concentration analvsis, tenant, lease and debt risk indicators, to complement techniques
deployed.

e Liquidity risk: abrdn has a Liquidity Risk Management Policy in place applicable to the funds and set out in
accordance with itsoverall Risk Management Process, relative to the size, scope and complexity of the funds.

Liguidity risk 18 mionitored on both the asset and liability sides. Lo monitor asset liquidity 11sk, abrdn employs
a number of methods specific to the underlving assets m order-to measure the level of hiqudity. In all cases,

the approach 1s to reference the actual holdings of the Tund against market evidence. A Pricing Commutiee is

responsible for the review and monitoring of asset pricing, in addition to the approval of pricing

methodologies and fair value approaches. abrdn has 1mplemented a Pricing Pohicy which details the
value of each of the individual assets of the portfolio. On the liability side, investor transactions and, beyond
this, mvestor behaviour are the main drivers of hquidity within cach open-cnded fund. In this context, the
articles and prospectuses contain certam key provisions, hmuts and/or tools swhich provade protection to the

funds and ultimately mvestors, in situations where hquidity might become a concern. The adequacy of these

nf

liquidity management provistons, limits and tools are monitored by the Investor Protection Committee (IPC).
In addition, the Risk Management tcam performs periodic analysis m respect of the sharcholder concentration
and transactional behaviour. Other source of liquidity risk is debt. The Risk Management team performs

conditions. Any particular concerns noted are escalated to the relevant Committee and Boards, if material.
¢ Credit and counterparty risk: Credit and counterparty risk arises mainly from cash and cash equivalent

accounts or derivative transactions. Tenant counterparty risk is asscssed as part of the leasc risk. abrdn has a
Global Counterparty Credit Risk Pohey (GCCRP) m place (o ensure appropriate management ol credit risk
and standards for approving trading counterparties. The policy 15 reviewed and approved by the Credit

Committee on at least an annual basis. Transactions invelving derivatives are only entered with approved

counterpartics and 1l the terms of the bilateral agrecements and collateral terms arc 1n lime with abrdn

Dervative Management Poliey. This process 1s overseen by the Denvative Management Commitiee.

applicable, there is an operating memorandum defining information flows between the parties, frequency of

the key perlformance mdicators to measure perlormance. Anv htigation 1ssues are also handled by the internal
Legal team, which would provide updates to the Risk Management team on any existing litigation, status of

services and deadhines, a clear attribution of mights and responsibilitics of cach party and, when apphicable,
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L4

-tmﬁf:g@m:mm :_@;ﬂd ;_t_d:;}g ._mp{f}mﬁg

Operational risk: The Opcrational Risk Management Framework cnsurcs that the operational risks taken
and therr contrtbution to the overall nisk profile are aceurately measured on the basis of sound and reliable
data and that the r1sk measurement arrangements, processes and techmaues are adequately documented. The
identification, measurement, management and monitoring of operational risk within abrdn are achieved
through the use of the Operational Risk Management Framework System, SHIELD. This system provides the

following key Risk Management Modules:

- Fvent & Losses Management: This module serves as a historical loss database, in which any

operational failures, loss and damage experience (Lvents) will be recorded. The records include

professional iability damages. The process for recording, investigation and mitigation of Events

aims to ensure that thev dre not repeated.

- dssues and Actions: The issues and actions module provides a standardised mechamsm tor
identifving, prioritising, classifying, escalating and reporting internal audit findings and other
on-going/unresolved matters impacting abrdn from a risk or regulatory perspective (Issues).

- Risk and Control Self-Assessment (RCSA): The RCSA process 1s to ensure key risks and key
controls are identified and managed effectively 1 order to satisty, where ﬂppmabh Internal
Capital Adequacy (1ICAAP) requirements. The RL%A -alm pﬂiﬂfldﬁ‘% a %%FS:‘E&H&IZ{@ and h@hsm

which are agreed by Senitor Management to i;zzs:emg:ﬂ@m_.

Sustamabilitv Risks: abrdn imvestment process embeds the assessment of sustamability risks at the level of each
;mdwidwl v mtmun ami appmwd €O mlmpdmg,% ﬂm awm%m@m 1S pdﬂ of 1 a e fu _dg-’"immma-;s:-_m_;;@s and the

Measuring risk
Where appropriate abrdn apphes the following measurements Lor each fund:

Leverage and debt related measurements: measures the effect of gearing a hund’s exp m
bv aﬂ@mng a fund fo gain greater exposure to underlying mvestment opportunities (gams md Eﬂmm) Mm

higher the leverage the gfﬁm@f ‘ih@ risk (potential loss). The measurements are also designed to capture
limitation on the capacity of man

f managing the funds’ assets due to restrictions or banking covenants which come
mmwa‘t@d with debt and thﬁ’ rmk @t fot b@ abla 1o re- immm@ debt Hp@ﬂ ﬂmtmm U‘Ehﬁr %mﬂdﬁw ﬂ&k’%f

Stress test and scenario -ﬁmm sis: L‘-ap’iﬂmgf .h.{mf im'mh ‘i‘h@. current 'p@ﬁmh{}. 'W‘:tﬁ 1@56-' if certain m-ark@t
conditions occur.

{oncentration: By grouping the portloho through vanous dillerent exposures: country, seclor, 1ssuer,
development, asset, elc., to 1denfity where concentration risk exists:

Asset net income leakage: Captures revenue risk ansing from portfohio characteristics: type of leases or

changes 1 the local rental market prices, tenant charactenstics and cencentration.

Alignment of asset/liability Ewﬁmﬁﬁ_w terms: Assesses whether the fund has enough hiquidity to cover its

short term liabilities and whether the maturity of the remaining fund liabilities are aligned with ‘L}w asset

I3 qmdmf -pﬁ}iﬂ.@ under both normal M}d _f;-sﬂ-”ﬂ;;:’rsﬁst;d market @.iﬁizld.it%{mﬁ.,

1-mmw_ﬁ,§j iﬁ-@ ﬁmdfﬁ. _A;SS@;&-&_IE}@I};W-' of 1mv mtm mmf action. Umds:f ‘atmdmg pmm%%ﬁ zdmd m NAV

production, investing and monitoring of investments. Analysis of SHIELD Events and Issues, cte.

Activities to measure sustainability risks: Monitoring the level of executions of the sustainability related
-@bj-mﬁm& defined 1n the funds® mvestn

nent plans.

“the :ﬁ'ﬁk measure u 'ﬂﬁmfﬁ . mg
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Escalation and reporting
abrdn recognises tunely and adequate reporting measures as well as escalation ¢hannels to be key components of
the control process and management of risk.

The Risk Management team provides regular updates to the Board/Senior Management on the adequacy and
effectiveness of the Risk Management Process indicating, where applicable, actual or anticipated deficiencies and
the remedial measures.

Risks identified al the level of the [unds are reporied to the Board of each fund, 1o the
to the relevant Commattee,

arca within the preseribed time hmaits.
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Disclosure concerning sustainable investment (Article 8) (unaudited)

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2q, of Regulation (EU)

Sustainable investment
means an investment
in an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental

or social objective

and that the investeg
comipanies follow good
governance practices.

The EU Taxonomy.
system laid down
in Regulation (EU)
2020/852, establishing
a list of environmentally
sustainable economic
activities. That
Regulation does not lay
down a list of socially

activities. Sustainable
investments with

an environmental
objective mightbe
aligned with the
Taxonomy. or not.

Sustainability indicators
measure how ths
anvironmental or

social characteristics
promoted by the

attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU)2020/852

Product Name: Aberdeen Property Nordic Fund | SICAV-FIS
Legal entity identifier: 213800MFZTPPR4AKYK498

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

s ®

. tmade sustainable investments with.an
environmental objective: ___%

" r— ———

It promoted Environmental/Social (E/S)
characteristics and while it did not nave as its
objective a sustainable investment, ithad a
proportion of ___% of sustainable investrments

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

.~ with an environmental objective in
economic activities that gualify as
environmentally sustginable under ihe EU
laxonomy

. ineconomic activities that qualify as
environmentally sustainable under the EU
Taxonomy

... ineconomic activities that do not qualify

as environmentally sustainable under the
EU Taxonomy

vvvvvvvvvvvv

____________ wilh an environmental objeclive in
economic.activities that do not qualify as
environmentdlly sustainable under the EU

Toxonormy

. with a sacial objective

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

- ltmade sustainable investments with a social % | ltpromoted E/S characteristics, but will not make
objective: ___%6 any sustainable investments

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

The fund promotes environmental and social characteristics that are relevant to the
redl estate assets it invests in with the principal objective of supporting the fund's
investrment objective. Given the nature of direct investments in the physical built

- Water efficiency
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Continued

1l and/or social characteristics

- Resource efficiency and best practice waste managementincluding recycling
and recovery

- Social factors such as respect for human rights and anti-corruption and anti-bribery

- The mitigation and management of flood risk and future physical climate risk
- The mitigation and management of contamination risk

- ‘When undertoking development and refurbishment works principles of sustainable
design and construction are promoted

Environmental and social characteristics such as these are promoted for new
investments, relevant development projects and as part of asset management activities
for standing assets. No reference benchmark has been designated for the purpose of

attaining the environmental or social characteristics promoted by the Funa.

The binding elements of the implementation of the investment strategy that ensure e/s

characteristics gre considered include:

- Confirmation that abrdn approach to ESG in due diligence has been followed in order
to identify material ESG risks and opportunities prior to acquisition. The due diligence
approach includes ensuring e/s characteristics are considered in the pre-bid checklist,

acquisition checklist and Investment Committee paper.

- Formal input required from specialist ESG team prior to approval of acquisition by the
Investment Committee.

- Confirmation that tenants or other applicable parties do not fall on-our exclusion list.
The exclusion list for RE is based on the sanctions list.

]

- Continual review, on an annual basis, that the ongoing investment process is informed

by environmental and social characteristics as outlined above.

How did the sustainability indicators perform?

Environmantal, Social and Governance (ESG) characteristics of assets are considered
by the fund inits investment and asset management process. The indicators used to
measure atlainment and inform decisions vary depending on the nature of the asset,
information availability and stage in the investment lifecycle (i.e. pre-acquisition, due
diligence, operalion, development elc.). However, indicalors are linked o the E/S
characleristics noled above and include metrics againsl the below. Fund value usedis al
30th September 2022 and cash is excluded but the ESG data sets vary depending on the

year the data was collected and is referenced in the last column.

To fully understand the performance of the sustainability indicators 1 (related to energy),
3 (related to water) and 4 (related to waste) with regards to real estate, itis preferable

to have data related to the whole building. However the whole building data can be

comprised from two sources depending on the party that procures the energy/water/

waste services. | hese two sourcss are:

1. The landlord. This is where the investrment manager procures the services and

and has direct access to the data.
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Continued

Environmentc

| and/or social characte

Due to the complexity and availability of data from the tenant, whole building data is

not always available. Therefore metrics on data coverage as listed for the sustainability

indicators 1, 3 and 4 are an important measure of performance.

Date/period of
ESG dato

perforrmance

2% fund value where landlord
energy datacollected where.
applicable

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

% fund value with partial or full
tenant energy data collected
where applicable

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

% fund value with whole building

31 Dec 2021

energy data collected

% fund value with energy:

30 Sep 2022

#7 Operational greenhouse gas

ernissions and alignment with
appropriate decarbonisation

benchmarks arid costs to
decaorbonize the gsset overtime

2% fund vaolue which equals or is

below the current year Carbon Risk

31 Dec 2021
CRREM 2021

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

% fund value which equalsor

is beiow the Syear 1.5degree
CRREM targel

31 Dec 2021
CRREM 2026

- - e A S R e S S R R e e S e e e e e e e e e e R e A St e R e e e e e e e e e e e e e e R e P S P R e e e e e e e e e e e e e e et e R St e e R e e e e e e e e e e e e e e R e P St S R R e e e e S R

L}

+3 Operational water

consumplion

®

% fund value where landlord water

datawhere londlord collected
where applicable

31 Dec 2021

% fund value where partial or full

tenant water daoto collected where

applicable

100%

31 Dec 2021

-

% fund value where water
consumgption has decreased year
onyear whera applicable:

2020 vs 2021

........................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

£4 Waste management indicators

including generation and
treatment method

-

% fund value where landlord waste:

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

% fund value where recycling rate
hosincrease yearon year where
applicable

LS RN RN R R N R L R A R N A )

31 Dec 20721

...............................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

5 Future physical climate risk

exposure including flood risk

% tund value with g-current flood

risk rating of medium or above

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

% fund value with an acute
extrerne weaathear event risk ;rﬂ_ti-hfg |
of medium or-above in an RCP8.5*

scenario oul Lo 2050/

+6 Conlarmination risk level

% fund value with contamination
risk of medium or above

30 Sep 2022

1

+7 Building cerlifications including

adlignment with known future
snergy perforrmancelegislation
and compliance costs

% fund value with energy

performance ratings.of A andB

30 Sep 2027

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

% fund value with green building
certification
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Continued

04

1l and/or social characteristics

Fund Date/period of

Sustainability indicator metric performance  ESG data

#8 Implermentation of procedures
on anti-corruption and human
rights

Qualitative description as at 30th Sep 2022

New investments

Abrdn applies arisk-based approach in order to enisure that we focus
on the actual risks of money laundering or terrorist financing within
any transaction; the type of entity and country of incorporation and
operations are key criterions in assessing the risk profile.

Certain types of counterparts can be classed as lower risk, such asthose

regulated or listed in equivdlent jurisdictions: conversely, other types
of entities can be classed as higher risk such.as Trusts or unregulated
entities. For moderate and higher risk entities the ownership structure
of the seller invalved must be traced back through different layersto
identify the ultimate beneficial owners, In order to do aid us in this task

abrdn uses:a Client Due Diligence (CDD) Matrix which lists the.common

types of legal structures to which the firm is exposed and shows what
information-and verification -documentations’is required, with increasing
due diligence requirements for the higher the risk types.

When a Direct Real Estate transaction is agreed with a counterparty
following the agreement of Heads of Terms or LOl the process for the

Anti Money Laundering (AML) Screening and Sanction Check on'the

counterparty and Legal Advisor is triggered. Only once the Creditand

Risk leam have confirmed they are satisfied with their checks and
returned the signed form to confirm this, can a Transaction be signed.

Existing investments.

Checks on suppliers:

We have protective measures to ensure we are not appointing suppliers
and service providers that do not clear AML, sanctions and PEPs
(Polilically Exposed Persons) screening. In order lo comply wilh-abrdn’s

reguilatory obligations and meet our own internal minimum standards
of compliance, we are obligated to.screen all parties we wish toenter

arelalionship with before the service is laker. [Lis part of our process to
screen all our relationships at the time of onboarding to check for PEP,

Relative and Close Associates (RCA), or Sanctions. This is mandated

relationship. Doing sois vital in-order to both protect our business and
evidence that appropriate business controls are in place to identify any

PEPRs or Sanclions applied lo the service provider.

that they have protective measures in place and ensure to

= comply with all applicdble statutes, laws, secondary legislation,

regulations and codes peritadining to anti-bribery;
not offer or accept any bribe, advantage or commit any corrupt act;
not engage in any Modern Slavery Practice;

ensure that the above are not taking place in their supply chain.

Checks on tenants:

for PEPs and sanctions. We dlso undertake AML checks for new tenants

who have annual rent of over 10,000 EUR.

1 RCP8.5 is the climate scengario which assumes worse case with no cut in greenhouse gas emissions.
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Principal adverse
impacts are the

most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental, socigal

respect for numan
rights, anti-corruption
and anti-bribery
matters. |

Sustainable Finance Disclosure Regulation Report - December 2022

1l and/or social characteristics

..and compared to previous periods?

Not applicable as this is the first report.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

Not applicable no minimum commitment of sustainable investments.

How did the sustainable investments that the financial product partially made not cause

significant harm to any environmental or social sustainable investment objective?

Not applicable in line with precontractual document with no minimum cormmitment of
sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?
Not applicable in line with precontractual document with no minimum

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:
Not applicable in line with precontractual document with no minimum
commitment of sustainable investrments:

How did this financial product consider principal adverse impacts on
sustainability factors?

The fund committed to consider the following indicators; Exposure to fossil fuels through

real estate assets and Exposure to energy-inefficient real estate assets in line with the

Drinc’ijpl:e Adverse Impacts (PAl) indicators (lhe data on the indicalorsisincluded in the
lable below).

The PAl indicators are considered throughout the redl estate investment process for the
fund in both due diligence and asset management.

During acquisition due diligence, the PAls (alongside a broader selection of ESG criteria)

are considered at both pre-bid stage, and during post-bid detailed due diligence.
During such acquisition due diligence, information (where available) relating to the asset
and mandatory PAls (including construction date, EPC rating/NZEB status and site use in
the context of fossil fuel extraction, storage, transport and manufacture) is reviewed and
included in pre-bid ESG screening checklist and investment committee (IC) paper.

Such elements are assessed in more detail where relevant using an external consultant.
The PAls are considered with the aim of minimising the Fund's exposure to energy-
inefficient real estate ossets and fossil fuels through real estate assets. Data on the PAls
obtained at acquisition due diligence stage is used post-acquisition to support with
ongoing reporting against the PAls, and to support with asset management.
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Environmental and/or social characteristics

Continued

date, EPC rating/NZEB status and site use in the context of fossil fuel extraction, storage,

planning decisions; to inform asset-level ESG action plans and investment decisions
(e.g. disposal, refurbishment/redevelopment). This process aims to minimise the Fund’s

exposure to energy-inefficient real estate assets and fossil fuels through real estate assets.

- o Sharein % of fund value
PAl Sub-group Indicator
S {exc. cash)

Exposure to fossil fuels

through real estate

assets (extraction,
#17: Climate and other storage, ransporl or
environment-related Fossil fuels manufacture of fossil 0%
indicators fuels)

Exposure to

energy-inefficient real

estate assets

Energy-inefficient
means: buill before:

environment-related Energy efficiency orbelow 61%
indicators buitt after 31712/2020:

PED is below NZEB in

Directive 2010/31/EU

L3 L L3 WERPRIRE L3 nF bt G g e S Lt i g o gt LGt Lt it g

PAls are reported as at 30th September 2022.
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hat were the top iInvestments of this financial product?
Date as at 30th September 20:

Largest investments Sector % Assets(exc.Cash) Country

Helsinki, Fredriksberg D Real Estate 140%  Finland

e e e N R e ERERR AR ERE AR B N A A A M 0 0 A M A e W

I [ - .o L] .y . . . oy . 2 L] E
e e VR e A lew BUOE e obes onkes W S

the investments Copenhagen, CBY8 Real Estate 9.6% Denmark
constituting the

greatest proportion
of investmenits of the Stockholm, Hammarby Real Estate /.J%  Sweden

financial product '
during the reference
period which is:

Malmé, Citykajen 2 Real Estate 81% Sweden

Copenhagen, Glow Real Estote 7.6%6 Denmark

Bergen, Bradbenken Real Estate 152  Norway

Soborg, Vandtarnsvej Redl Estate 63% Denmark

Malmo, Citykajen 3 Real Estate 52%  Sweden

e e e ey e s Ll ey R LR L R L LEER R LY e LR L LL L EEES

Lier, Skansen Real Estate 50% Norway

Copenhagen, FBEZ23 Real Estate 45% Denmark

R N R R )

Turku, Humalistonkatu Real Estate 4.4%  Finland

R EEL LT ERL L L L L o T e o S S o o e e o o o o o e o S o o o e o o S o o o e e e o S o o o e e o o S o o o e o o o o o o S N N S S

Oslo, Bogstadveien Real Estate 32% Norway

Copenhagen, FBO12 Real Estate 2.7%  Denmark

Aarhus, Sondergade Real Estate 2.3% Denmark

LA

Date as at 30th June

Largest investments Sector % Assets (exc.Cash} Country

Helsinki, Ludviginkatu Real Estole 11.0% Finland

Copenhagen, CBY8 Real Estate 100% Denmark

Malma, Citykajen 2 Real Estate 9.7%  Sweden

R o e

Stockholm, Haormmarby Real Estate 03% Sweden

Copenhagen, Glow Real Estate 90% Denmark

Seded S S e e e e e e e e e e S S S R R e e et e e e S el e e S el e e R e P et el e R e e e e e e e et e e S e e e St e P et e e R e e e S e e e et e e S et e e et el P e e e S e e e S et e e e e e S e e e et e P e e e S e e e S e e e e e e e et e e St e P et e e S e e e S e e e e e e e et e e St e R e e S e e e e e e e e e e e et e Pt e R e e S e e e S e e e e e e e et e P e R R S e e e A R e e A e A

Bergen, Bradbenken Real Estate 87% Norway

RULEREE LEE e T s s s e an A e A A A A AR A R A AR A AR A AR AN AR A R AR A R AR A AR AN AR A AR AN AR AR AR A AR A AR AN AR A AR AN R AR A AR AN AR A AR A AR A R AR A AR A AR AN AR A AR AN AR A AR AN AR A AR AN AR A AR AR AR A AR AN AR A AR AN AR AR AR A AR A AR AN AR A AR AN AR A AR AN AR A AR A AR A AR A AR A AR AN AR A AR A AR A AR A AR A AR A AR A AR AN AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR A AR AR AR AN AR AR AR A AN AR AN AN AR A AN AR AN A AR A AN AR AR AR AN AN AR AN A AR AN AN AR AN A AR A AN AR AN A AR A AN AR AN AN R A A AR AT AR AR AR RS,

Soborg, Vandtarnsvej Redl Estate 6.3%  Denmark

Lier, Skansen Real Eslale 61% Norway

Malma, Citykajen 3 Real Estate 60%  Sweden

Oslo, Bogstadveien Real Eslale 2.4%.  Norway
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Copenhagen, FBE23 Real Estate 51%  Denmark

Turku, Humalistonkatu Real Estate 4.7%  Finland

e e e e ER A ER e EEA AR B A I L N N I e W N )

Copenhagen, FBO12 Redl Estate 31%  Denmark

[LLEIUELEL Ry PEEET] [LICILEVIELFRr) [LICLUEELELFLr) [LLCLTLTRELeE) e L L B B B L L B B L B B L L B B L L O B L B B B L L B B B L L B B L L B B L L L B B B L L B L L B B L B B B L L o B L B B B B L L L B B B e L B B L B L B L L B B B L L B L L B B B L L L B B B L L B B L B B L L L B B L L B L B B B L L B B B L L B B L B L B L L B B L L B B L B B L L B B L L o L L O e At 0 8 At 0 Ao 0 0 At 0 8 A0 A A 0 A0 L8 0 8 AL 0 8 0 A L8R 8 0 00 AR R a8 e,

Aarhus, Sondergade Real Estale 2.6% Denmark

Malmo, Gyllenstjgrna Real Estate 20%  Sweden
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Date gs at 31st M

investments

Helsinki, Ludviginkatu Real Estate 10.8%  Finland

LT A EFE s BT BRI T T i L T LT R T T T T R T Tl o T T Tt T Y L L LT T A I R A R R R S S

Malm®, Citykajen 2 Real Estate 9.9% Sweden

ER-LELELERLEvELErs e e [LICLLLVEELFRr)

L R S R R R R R R R R R R R R R R L R R L R R L R R R R R L R R R R R R R R R R R R R R L R R R R e R R R R R R R R R R R R R e N R R R R R R N R R R R R R R e R R R R R L R R R R R R R R R R R e R R R R R R R N R N N R R N L e N N R N N R L N R L R N N R N N S R R R R R N R R A

8 Red| Estate 9.8% Denmark

openhagen,

Stockholm, Hammarby Real Estate 9.4%  Sweden

Bergen, Bradbenken: Real Estate %0% Norway

R N R R )

Copenhage Real Estote 8.

LELELEE e L] LELELEEEIELEEE) LERELEEELELEE) LELELEEELELEL) T L L L L L O L L O L L L L L L L L L L L L B L L L O L L L O L L O L L L L L L L L L B L L L L L O L B L L L L L B L L L L L B L B L L L O L L L L L L B L L L L L L B L L O L B L L L L L B L L L L O L B L B L L L L L L B L L L B L L L L L O L L L O L o O B L A L A A A8 A8 8 0 8 N 08 8 8 R e

kansen Real Estate 0.3% Norway

Lic F,

oborg, Vandtarnsvej Real Estate 6.2%  Denmark

R R e L e L e R R e L e T e R R L R R T T L L R L R R R R LR L e A R P L e i

Malme, Citykajen 3 Real Estate 6.1%  Sweden

e heen e e e v B e e v R e e e e Wi e e e it v e e v e e e v e v B e e v R e e e e e e Mt v e o U e e e v v e e e v e e e B e e e vt v e e v e e e v e v e e e v Rt e e L e e e vt v e e v e e e e e v e e e v Rt e e e B e e e i e v e e v e e e v e vt e e v Rt e e e e e e v e v i e v e e e v e v e e e v Rt e e e L e e e v e v e

sl el L

Oslo, Bogstadveien Real Estate 5.6% Norway

i

Copenhagen, FBE23 Real Estate 50% Denmark

urku, Humalistonkatu Redal Estate 4.5 Finland

e S e e S et e e e e e e el S St e R R e e et et e e S et e e S e e e R e P et el e R e S e e e S e e e e e e S et e et R et e e S e e e S et e e S e e e e e et e e R S e S e e e S e e e e e e e et e e St e e e S e S e e e S e e e e e e e et e e et e R e e S e e e S e e e e e e e et e e St e S e e S e e e S e e e e e e e et e e St e P e e S e e e S e e e e e e e et e e St R R e R e R R A

Copenhagen, FBO12 Real Estate 30% Denmar

e o R B B L e B B L A S L L B A B L L B e B o B e L B B B L e R B B L L o B o L R A B o L e B e B B B L L B B B L e R B e L o e B o L R o o L R B B L L B B B L B B L e R B B L L A o L R B B e R B S L R B e B B L B B L e R o B L L o o L R B o B B o L R B e B L B B B e L e R B L L B e L A A L o B B L R B e B B L B B B e L e B B B L L B e L S B e L L o e e L o o e L e S A S S e 0 A S L 0 0 0 S L 8 8 0 0 A e o m e

RULEREE LEE e T s s s e an A e

Aarhus, Sondergade: Real Eslole 2.6%  Denmark

jarna Real Estate 2.

A

Malmé,

X
3

Largest investments Sector % ts (exc. Cash)

e o R B B L e B B L A S L L B A B L L B e B o B e L B B B L e R B B L L o B o L R A B o L e B e B B B L L B B B L e R B e L o e B o L R o o L R B B L L B B B L B B L e R B B L L A o L R B B e R B S L R B e B B L B B L e R o B L L o o L R B o B B o L R B e B L B B B e L e R B L L B e L A A L o B B L R B e B B L B B B e L e B B B L L B e L S B e L L o e e L o o e L e S A S S e 0 A S L 0 0 0 S L 8 8 0 0 A e o m e

RULEREE LEE e T s s s e an A e

Helsinki, Ludviginkatu Real - Finland

state

Sweden

DR R R R R R R R R R U R T I L R U R I R I R L R R R T U R R R R R I R R O R I R R R L I R O R U L R R R R R R U U R R R R R N R R R I R S R R R R U R R R R R R R

openhagen, CBY8 Real Estate 105% Denmark

o b o Bt e e e e e e e e B e B B e e i e e o B B e e B o e e e e B 8 e e B B B R e e e 8 i e B e e e e e e e B 8 e o B R e e 8 e B B e e e e e e e e e 8 e B B e e e 8 i e B 2 e e o e e e e B e 8 e B B e e e e R e e e e e B e e e e B e 8 e B B R R e e e e B e e e e B e R b e B B e 8 e e R B e R b e

Malme, Citykajen 2 Real Estate

N TN N M Y MM

Stockholm, Hammarby Real Estate 10.1%
Bergen, Bradbenken Real Estate 9.4%

openhagen, Glow Real Estate 94% Denmark

e S e e e el e e e e e e e S St e R R e e et et e e S et e e e e e e St e et el P R e S e e e S et e e e e e S et e e et R et e e S e e e S et e e e e A e e e e et e R R e e S e e e S et e e e e e e et e P St e R e e e S e e e e e e e e e e e et e e St e e e e e S e e e S e e e e e e e et e e St e P e e e S e e e S e e e e e e e et e e et e R e e e R e e e S e e e e e A e et e e S R R e e R e R R e

Soborg, Vandtarnsvej Real Estote enmar

- Sweden

stote A

Malmé, Citykajen 3 Redl

Oslo, Bogstadveien Real Estate 9L Norway

D T R O G R S G R R S U R R R S R I R Y R R R g S G R R R R U R S G R U R R R R g R R I G I R U R G R R L R I U R U R R R U R U G R U U R R R S R U R R R U R R G R R R S R I R R U g R R R U R g

Real Estate 53% Denmark

Turky, Humalistonkatu Real Eslale 49%  Finland
, Real Estate 33% Denmark

- Real Esiate 27%  Denmark

B T T T T T T T L L L L i L L LT T T R s

jérna Real Estate 2.2% weden

EE T

Malmé, Gyllens

Stavariger, Koppholen Real Estate 1.1%  Sweden
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hat was the proportion of sustainability-related investments?

The investment strategy of the fund applies to and captures all assets it holds. Applicable
environmental and social characteristics are considered and promoted for all assets anc
the intention is that all assets contribute to the attainment of characteristics promoted by
the fund (i.e. 1B in the below chart).

o sustainable investments, including EU Taxonomy ali
during the reporting period.

The percentage figure in the box below only includes the underlying investments and
excludes cash within the funa.

ned investments, were made

'hat was the asset allocation?

AR AR AR AR AR AR R AR AR R AR AR R AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR L A
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#1 Aligned with E/ roduct use
to attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
Investments.

The category #1 Aligned with E/S characteristics covers:

- [he sub-category #1B Other E/S characteristics covers investments dligned with the
environmental or social characteristics that do not qualify as sustainable investments.
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Continued

10

Taxonomy-aligned
aclivilies are expressed
as ashare of:

turnover reflecting

the share of
revenue from green
activities of investee

- capital expenditure

(CapEx) showing the
gzﬁe_e_n investments
made by investees
companies, e.g.for a

transition to a green

economy.

- operational

expenditure

(OpEx) reflecting
green operational
activities of investes
companies.

1l and/or social characteristics

In which economic sectors were the investments made?

Real estate

_» To what extent were the sustainable investments with an
* environmental objective aligned with the EU Taxonomy?

The investment adviser managing the fund has not adopted a sustainable
investments methodology and the fund has not set @ minimum sustainability
investrents threshold. Therefore the percentage of sustainable investrments
aligned with EU Taxonorny is 0% as at 30th September 2022. All assets, excluding

cash, are considered to prom'cite- F or Scharacteristics.

Did the financial product invest in fossil gas an/or nuclear energy related activities
complying with the EU Taxonemy'?

ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

vvvvvvvvvvvvvvvvvvvvvv

... Infossilgas ..t Innuclear energy

alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the Taxonomy alignment only in relation to the investments of the financial

product other than sovereign bonds.
Taxonomy - alignment of investments including sovereign bonds!
%

OpEx

Capkx

Turnover

| Toxoriomy dignmentinvestiments

& Otherinvestments

 For the purpose of these graphs, 'savereign bonds’ consist of all soversign exposures.
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Environmental and/or social characteristics

Continued

Taxonomy - alignment of investments including sovereign bonds
%

OpEx.

CapEx

Turnover

0 al 44 od 8U 100

Taxonomy glignment investrnents 0 Otherinvestiments

' For the purpose of these graphs, sovereign baonds’ consist of all sovereign exposures

Enabling activities What was the share of investments made in transitional and enabling activities?
directly enable other 0%.

activities to make @
substantial contrilbution
toan environmental
objective.

How did the percentage of investments that were aligned with the EU Taxonomy compare
with previous reference periods?

Not applicable as this is the Tirst report.

Transitional activities
are gctivities for
which low-carbon

What was the share of sustainable investments with an environmental objective
not aligned with the EU Taxonomy?

0%

not yet avdilable
and.among others
have greenhouse
gas emission levels
corresponding tothe

What was the share of sociadlly sustainable investments?
0%

best performance. What investments were included under "other”, what was their purpose and

Not applicable to this fund. Applicable environmental and social
characteristics are considered and promoted for all assets and the intention
s that all assets contribute to the attainment of characteristics promoted by
the fund.
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Environmental and/or social characteristics

Continued

What actions have been taken to meet the environmental and/or
social characteristics during the reference period?

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

ESG data collection supporting all E/S characteristics: In order to improve our ESG data collection and understand
performance, property and asset managers have increased efforts to engage with tenants and increase tenant
data collection resulting in a higher data collection rate compared to previous years.

Energy efficiency and greenhouse gas Ermissions reductions: xisting buildings nave been refurbished to meet
improved energy efficiency and reductions in greenhouse gas emissions. I hese include:
Helsinki, L udviginkatu: Refurbishment of cooling system aond waste room as well as refurbishing the entrance hall

toincrease comfort (lights, plants, etc.)

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

(Malmd, Citykajen 2; Stockholm, Harmmarby; Malmd, Citykajen 3; Copenhagen, FBEZ3; Turku, Humgalistonkatu
and Mdlmé, Gyllenstjdrna).

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

with very good ESG credentials.

Helsinki, Fredriksberg D isihelargest asselin'the fund and has a Finnish EPC ratling of AZ018aswellas an
Excellent’ BREEAM New Construction certification.
Copenhagen, Clow has a Danish EPCrating of A2015

Lier, Skansen has a Norwegian EPC raling of B.BREEAM In-Use cerlifications for all three properties will be
implernented once 12 monthsin operation. We aim toreceive one Excellent’ and two Very Good'ratings:

ot

How did this financial product perform compared to the reference
benchmark?

Not applicable to this fund.

How did this financia | product perform with regard to the sustainability indicators to
whethar the financial determine the alignment of the reference benchmark with the environmental or social
product attains the A . - |

environmental or social Not applicable tothis fund.

they promote. How does this financial product perform compared with the reference benchmark?

How did this financial product perform compared with the broad market index?

Not applicable to this fund.
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