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Statem ent by m anagem ent on the annual report

The executive board has today discussed and approved the annual report of FB 40 ApS for the financialyear 1
January - 31 D ecem ber 2018.

The annual report is prepared in accordance w ith the D anish FinancialStatem entsAct.

In ouropinion,the financialstatem entsgive a true and fair view  of the com pany's financialposition at 31 D ecem ber
2018 and ofthe resultsofthe com pany'soperationsfor the financialyear1 January - 31 D ecem ber 2018.

In ouropinion,m anagem ent's review includes a fairreview ofthe m attersdealt w ith in the m anagem ent's review .

M anagem ent recom m endsthatthe annual report should be approved by the com pany in generalm eeting.

Copenhagen, 7 June 2019

Executive board

Pernille O hlsen M ichaelJohn Fitzgerald N iels Christian W edell-W edellsborg
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Independentauditor's report

To the shareholders ofFB 40 ApS

O pinion
W e have audited the financial statem ents of FB 40 ApS forthe financialyear1 January - 31 D ecem ber 2018,w hich
com prise incom e statem ent,balance sheet, statem ent of changes in equity, notes and sum m ary of significant
accounting policies.The financial statem ents are prepared under the D anish FinancialStatem entsAct.

In ouropinion,the financialstatem entsgive a true and fair view  of the com pany's financialposition at 31 D ecem ber
2018 and of the results of the com pany's operations for the financial year 1 January - 31 D ecem ber 2018 in
accordance w ith the D anish FinancialStatem entsAct.

Basis forO pinion
W e conducted our audit in accordance w ith International Standards on Auditing (ISAs) and the additional
requirem ents applicable in D enm ark. O ur responsibilities under those standards and requirem ents are further
described in the “Auditor's responsibilities forthe audit of the financial statem ents” section ofourreport.W e are
independentofthe com pany in accordance w ith the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirem ents applicable in D enm ark,and w e
have fulfilled our other ethicalresponsibilities in accordance w ith these requirem ents.W e believe that the audit
evidence w e have obtained is sufficient and appropriate to provide a basisfor ouropinion.

M anagem ent's responsibilities forthe financialstatem ents
M anagem ent is responsible for the preparation offinancial statem ents,thatgive a true and fair view  in accordance
w ith the D anish FinancialStatem ents Act and forsuch internalcontrol as m anagem ent determ ines is necessary to
enable the preparation ofthe financialstatem ents thatare free from  m aterialm isstatem ent,w hether due to fraud
orerror.

In preparing the financial statem ents,m anagem ent is responsible for assessing the com pany'sability to continue as
a going concern,disclosing, as applicable, m atters related to going concern and using the going concern basis of
accounting in preparing the financial statem ents unless m anagem ent either intendsto liquidate the com pany orto
cease operations, or hasno realistic alternative butto do so.

Auditor's responsibilities forthe audit of the financial statem ents
O ur objectivesare to obtain reasonable assurance aboutw hether the financialstatem entsasa w hole are free from
m aterialm isstatem ent,w hether due to fraud orerror,and to issue an auditor's report that includes ouropinion.
Reasonable assurance is a high levelofassurance,but is not a guarantee that an audit conducted in accordance
w ith ISAs and the additional requirem ents applicable in D enm ark w ill alw aysdetecta m aterial m isstatem ent w hen
itexists.M isstatem entscan arise from  fraud orerror and are considered m aterialif, individually orin the aggregate,
they could reasonably be expected to influence the econom ic decisions of users taken on the basis of these
financial statem ents.

As part of an audit conducted in accordance w ith ISAs and the additional requirem ents applicable in D enm ark,w e
exercise professional judgm entand m aintain professional skepticism throughoutthe audit.W e also:
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Independentauditor's report

 Identify and assess the risks of m aterial m isstatem ent of the financial statem ents,w hether due to fraud or
error,design and perform audit proceduresresponsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for ouropinion.The risk ofnotdetecting a m aterial m isstatem ent resulting
from  fraud is higher than for one resulting from  error as fraud m ay involve collusion, forgery, intentional
om issions, m isrepresentations, or the override ofinternalcontrol.

 O btain an understanding ofinternalcontrol relevant to the audit in order to design audit procedures that are
appropriate in the circum stances, but not for the purpose of expressing an opinion on the effectiveness of the
com pany's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estim ates and
related disclosures m ade by m anagem ent.

 Conclude on the appropriateness of m anagem ent's use ofthe going concern basis of accounting in preparing
the financial statem ents and, based on the audit evidence obtained, w hether a m aterial uncertainty exists
related to events orconditions thatm ay cast significantdoubton the com pany's ability to continue as a going
concern.Ifw e conclude that a m aterial uncertainty exists,w e are required to draw attention in ourauditor's
report to the related disclosures in the financial statem ents or,ifsuch disclosures are inadequate, to m odify our
opinion.O ur conclusions are based on the audit evidence obtained up to the date of our auditor's report.
H ow ever, future eventsorconditionsm ay cause the com pany to cease to continue asa going concern.

 Evaluate the overall presentation,structure and contents ofthe financialstatem ents, including the disclosures,
and w hetherthe financialstatem entsrepresent the underlying transactionsand eventsin a m anner thatgivesa
true and fair view .

W e com m unicate w ith those charged w ith governance regarding, am ong other m atters, the planned scope and
tim ing ofthe audit and significant audit findings,including any significant deficiencies in internalcontrol that w e
identify during ouraudit.

Statem ent on m anagem ent's review
M anagem ent is responsible for m anagem ent's review .

O ur opinion on the financial statem ents does notcoverm anagem ent's review , and w e do notexpress any form of
assurance conclusion thereon.

In connection w ith ouraudit of the financial statem ents,ourresponsibility is to read m anagem ent's review and,in
doing so, consider w hether m anagem ent's review is m aterially inconsistent w ith the financialstatem ents or our
know ledge obtained during the audit,orotherw ise appears to be m aterially m isstated.

M oreover, it is our responsibility to consider w hether m anagem ent's review provides the inform ation required
under the D anish FinancialStatem entsAct.
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Independentauditor's report

Based on the w ork w e have perform ed, w e conclude thatm anagem ent's review is in accordance w ith the financial
statem ents and has been prepared in accordance w ith the requirem ents of the D anish Financial Statem ents Act.
W e did notidentify any m aterial m isstatem ent of m anagem ent's review .

Copenhagen, 7 June 2019

D eloitte
Statsautoriseretrevisionspartnerselskab
CVR no.33 96 35 56

LarsAndersen
State Authorised Public Accountant
M N E no. m ne27762
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Com pany details

The com pany FB 40 ApS
c/o Aberdeen Asset M anagem ent D enm ark A/S
Strandvejen 58, 2
2900 H ellerup
CVR no.: 14 22 64 35
Reporting period: 1 January - 31 D ecem ber 2018
D om icile: G entofte

Executive board Pernille O hlsen
M ichaelJohn Fitzgerald
N iels Christian W edell-W edellsborg

Auditors D eloitte
Statsautoriseretrevisionspartnerselskab
W eidekam psgade 6
0900  København C
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M anagem ent's review

Business activities
The objektive of the Com pany is to hold properties, both under ow n auspices and through subsidiaries, and other
related activities.

D evelopm ent in activities and finances.
Profit before tax is D KK 17.322 thousand (2017: Profit D KK 179,919 thousand) is im pacted by profit on sale of
investm entsproperty ofD KK 24,819 thousand.

Profitofthe yearisD KK 11,639 thousand (2017: D KK 128,207 thousand).

M anagem ent regardsresults as satisfactory.

Assetstotal D KK 39,820 thousand,ofoutw hich D KK 31,841com prise investm entsin subsidiaries.

Asof31D ecem ber2018, equity isD KK 408 thousand. 

O utlook
The Com pany is expected to be liquidated during 2019.

Significant events occurring after end ofreporting period
N o events have occurred after the balance sheet date w hich could significantly affect the com pany's financial
position.
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Incom e statem ent
1 January 2018 - 31 D ecem ber 2018

N ote 2018
TD KK

2017
TD KK

Revenue 3.732 10.568

O ther operating incom e 1 28.004 104.824
O ther external expenses -5.512 -32.987

G ross profit 26.224 82.405

Value adjustm ents of assetsheld for investm ent 0 46.132

Profit/loss before netfinancials 26.224 128.537

Incom e from  investm entsin subsidiaries 2 -4.488 55.838
Financial incom e 0 83
Financial costs 3 -4.414 -4.539

Profit/loss before tax 17.322 179.919

Tax on profit/loss forthe year 4 -5.683 -51.712

Profit/loss forthe year 11.639 128.207

Recom m ended appropriation ofprofit/loss

Extraordinary dividend forthe year 131.285 287.688
Reserve fornet revaluation under the equity m ethod -5.274 -43.161
Retained earnings -114.372 -116.320

11.639 128.207
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Balance sheetat31 D ecem ber2018

N ote 2018
TD KK

2017
TD KK

Assets

Investm ent properties 5 0 233.400

Tangible assets 0 233.400

Investm entsin subsidiaries 6 31.835 41.273

Fixed asset investm ents 31.835 41.273

Totalnon-currentassets 31.835 274.673

O ther receivables 4.194 14.015
Prepaym ents 1 0

Receivables 4.195 14.015

Cash atbank and in hand 3.790 45.232

Totalcurrentassets 7.985 59.247

Totalassets 39.820 333.920
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Balance sheetat31 D ecem ber2018

N ote 2018
TD KK

2017
TD KK

Equity and liabilities

Share capital 1.777 1.777
Reserve fornet revaluation under the equity m ethod 0 5.274
Retained earnings -1.369 113.002

Equity 7 408 120.053

Provision fordeferred tax 0 21.730
O ther provisions 408 10.533

Totalprovisions 408 32.263

Banks 0 37.532
D eposits 0 669

Totalnon-currentliabilities 8 0 38.201

Short-term part of lon-term debt 8 0 1.564
Banks 0 49.615
Trade payables 0 6.297
Payables to subsidiaries 36.722 19.746
Corporation tax 1.186 34.671
O ther payables 1.096 31.510

Totalcurrentliabilities 39.004 143.403

Totalliabilities 39.004 181.604

Totalequity and liabilities 39.820 333.920

Contingencies, etc. 9
Related partiesand ow nership structure 10
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Statem ent of changes in
equity

Share capital

Reserve for
net revalua-

tion under the
equity

m ethod
Retained
earnings

Proposed
extraordinary

dividend Total

Equity at1 January 2018 1.777 5.274 113.003 0 120.054
Extraordinary dividend paid 0 0 0 -131.285 -131.285
N et profit/loss forthe year 0 -5.274 -114.372 131.285 11.639

Equity at31 D ecem ber2018 1.777 0 -1.369 0 408
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N otes

2018
TD KK

2017
TD KK

1 O ther operating incom e

G ain/loss on sale of assets 24.819 104.824
O ther operating revenues 3.185 0

28.004 104.824

2 Incom e from  investm ents in subsidiaries

Share ofprofits of subsidiaries 0 55.838
Share oflosses of subsidiaries -4.488 0

-4.488 55.838

3 Financial costs

Financial expenses,group entities 0 186
O ther financial costs 4.414 4.353

4.414 4.539

4 Tax on profit/loss forthe year

Currenttax forthe year 26.185 34.739
D eferred tax forthe year -21.730 16.973
Adjustm entoftax concerning previousyears 1.228 0

5.683 51.712
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N otes

5 Assets m easured atfairvalue

Investm ent pro-
perties

Costat1 January 2018 135.138
Additionsfor the year 16.762
D isposals forthe year -151.900

Costat31D ecem ber2018 0

Revaluationsat1 January 2018 98.262
D isposals -98.262

Revaluationsat31D ecem ber2018 0

Carrying am ountat31 D ecem ber2018 0
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N otes

2018
TD KK

2017
TD KK

6 Investm ents in subsidiaries

Costat1 January 2018 35.994 36.000

Costat31D ecem ber2018 35.994 36.000

Revaluationsat1 January 2018 5.273 48.435
N et profit/loss forthe year -4.482 55.838
Received dividend -4.950 -99.000

Revaluationsat31D ecem ber2018 -4.159 5.273

Carrying am ountat31 D ecem ber2018 31.835 41.273

Investm entsin subsidiariesare specified asfollow s:

N am e Registered office
O w nership

interest Equity
Profit/loss for

the year

KG 47 P/S G entofte %99 31.388.922 -4.463.427
KG 47 G P ApS G entofte %100 760.867 -69.289

7 Equity

The share capitalconsistsof 1.777 shares ofa nom inalvalue ofTD KK 1.000. N o sharescarry any specialrights.

The share capitalhas developed as follow s:

2018
TD KK

2017
TD KK

2016
TD KK

2015
TD KK

2014
TD KK

Share capitalat1 January
2018 1.777 1.777 1.777 1.200 1.200
Additionsfor the year 0 0 0 577 0

Share capital 1.777 1.777 1.777 1.777 1.200
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N otes

8 Long term debt

D ebt
at1 January

2018

D ebt
at31D ecem ber

2018
Instalm ent next

year

D ebt
outstanding
after 5 years

Banks 39.096 0 0 0
D eposits 669 0 0 0

39.765 0 0 0
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N otes

9 Contingencies, etc.

The Entity servesasan adm inistration com pany in the D anish jointtaxation arrangem ent.According to
thejointtaxation provisionsofthe D anish corporation Tax Act, the Entity istherefore liable from  financialyear
2013 for incom e taxesetc.for the jointly taxed enitities and from  1July 2012 also for obligations, if
any,relating to the w ithholding oftax on interest,royaltiesand dividendsfor these entities.

10 Related parties and ow nership structure

Atthe date of signature, FREP H oldings Canada 1LP, Canada ow ns 100% ofthe shares of the Entity and thuas
has control overthe Entity.

N am e and registered office ofthe Parent preparing consolidated financial statem ents forthe sm allestgroup:
FREP H oldingsCanada 1 LP, Canada.
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Accounting policies

The annual report of FB 40 ApS for 2018 has been prepared in accordance w ith the provisions of the D anish
Financial Statem ents Act applying to enterprises of reporting class B entities as w ell as selected provisions as
regardslargerentities.

The accounting policies applied are consistentw ith those of last year.

Basis of recognition and m easurem ent
Assets are recognised in the balance sheet w hen it is probable as a result if a prior event that future econom ic
benefitsw ill flow  to the Entity, and the value ofthe asset can be m easured reliably.

Liabilities are recognised in the balance sheetw hen the Entity has a legalorconstuctive obligation as a resultofa
prior event,and it is probable that future econom ic benefits w ill flow  from  the Entity, and the value ofthe liability
can be m easured reliably.

O n initial recognition,assets and liabilities are m easured atcost. O n subsequentrecognition,assets and liabilities
are m easured asdescribed below  foreach individual accounting item .

Anticipated risks and losses that arise before the tim e of presentation of the anual report and that confirm  or
invalidate affairs and conditionsexisting atthe balance sheetdate are consideresatrecognition and m easurem ent.

Incom e is recognised in the incom e statem ent w hen earned, w here as costs are recognised by the am ounts
attributable to thisfinancial year.

Consolidated financial statem ents
Referring to section 110 ofthe D anish FinancialStatem ents Act,no consolidated financial statem ents have been
prepared.

Incom e statem ent
Revenue
Incom e related to property operation -excluding fairvalue adjustm ents -isrecognised asrentalincom e.

O ther operating incom e
O ther operating incom e com prises item sofa secondary nature relative to the com pany's activities,including gains
on the sale ofintangible assetsand property, plantand equipm ent.

O ther external expenses
Expenses related to property operation - excluding fairvalue adjustm ents -are recognised as operating expenses.
This item  also includes w rite-dow nson recievables recognised in currentassets.

Adm inistrative expenses com prise expenses incurred during the year for m anagem ent and adm inistration of the
Com pany,including am ong othersam ortisation,decpreciation and im pairm ent losses relating to other fixturesand
fittings,tools and equipm ent.
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Accounting policies

Financial incom e and expenses
Financial incom e and expenses are recognised in the incom e statem ent at the am ounts relating to the financial
year. N etfinancialsinclude interestincom e and expenses,realised and unrealised capital/exchange gainsand losses
on securities and foreign currency transactionsasw ell as tax relief under the D anish Tax Prepaym ent Schem e etc.

Profit/loss from  investm ents in subsidiaries.
Incom e from  investm entsin group enterprisescom prises the pro rata share ofthe individual enterprises' profit/loss
after full elim ination ofintra-group profits or losses.

Tax on profit/loss forthe year
Tax for the year, w hich com prises the current tax charge for the year and changes in the deferred tax charge,
including changes arising from  changes in tax rates, is recognised in the incom e statem ent as regards the portion
thatrelates to entriesdirectly in equity.

The Entity is jointly taxed w ith all D anish group com panies. The currentD anish incom e tax is allocated am ong the
jointly taxed entitiesproportionally to their taxable incom e (full allocation w ith a refund concerning tax losses).

Balance sheet
Investm ent property
O n initial recognition, investm ent properties are m easured at cost consisting of the acquisition price of the
propertiesplusdirectly related acquisition costs.

Subsequent to initial recognition, investm ent properties are m easured at fair value w hich is equivalent to the
am ountatw hich the individual property m ay be sold to an independentbuyeratthe balance sheetdate. Fair value
is determ ined by applying the return-based m odel as the calculated value in use of expected cash flow s from  each
property. The calculation is based on budgeted net earnings for the next year that has been adjusted to norm al
earnings, and using a required rate of return that reflects current m arket required rates of return for sim ilar
properties. The value is adjusted for factors not reflected in norm al earnings,for exam ple,actualvacancy rate,
m ajor refurbishm entsetc.

The financial year'sadjustm ents of the properties' fair value are recognised in the incom e statem ent.

Straight-line depreciation is provided on the basis of the follow ing estim ated usefullivesofthe assets:

Investm ents in subsidiaries
Investm ents in subsidiaries are recognised and m easured according to the quity m ethod. This m eans that
investm ents are m easured at the pro rata share of the enterprises's equity value plus og m inus unarm ortised
goodw ill and plusorm inusunrealised intra-group profits and losses.
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Accounting policies

Investm ents in subsidiaries w ith a negative equity value are m easured at D KK 0. Any recieveables from  the
enterprises are w ritten dow n to net realisable value based on a specific assessm ent.If the Parent has a legalor
constructive obligation to coverthe liabilities of the relevant enterprise,and it is probable that such obligation is
im m inent, a provisio is recognised thatis m easured atthe presentvalue ofthe cots deem ed necessary to incur to
settle the obligation.

U pon distribution ofprofit orloss,net revaluation ofinvestm ents in group enterprises is transfered to Reserve of
net revaluation according to the equity m ethod under equity.

Investm entsin group enterprisesare w ritten dow n to the low er of recoverable am ountand carrying am ount.

Receivables
Receivables are m easured at am ortised cost, usually equalling nom inal valuea less w ritedow ns for badd and
doubtful debts.

Prepaym ents
Prepaym entsrecognised under 'Currentassets' com prisesexpenses incurred concerning subsequentfinancial years.

Cash
Cash com prises bank deposits.

Provisions
Provisionscom prise anticipated costsofnon-recourse free com m itm entsetc.

Provions are recognised and m easured as the best estim ate of the expenses required to settle the liabilities at the
balance sheet date. Provisions that are estim ated to m ature m ore than one yearafter the balance sheet date are
m easured attheir discounted value.

Incom e tax and deferred tax
D eferred tax is m easured according to the liability m ethod in respect of tem porary differences betw een the
carrying am ountofassets and liabilities and theirtax base,calculated on the basis of the planned use of the asset
and settlem ent of the liability,respectively.

D eferred tax assets, including the tax base of tax losses allow ed for carry forw ard,are m easured at the value to
w hich the asset is expected to be realised, either as a set-off against tax on future incom e or as a set-off against
deferred tax liabilities w ithin the sam e legaltax entity. Any deferred net tax assets are m easured atnet realisable
value.
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Accounting policies

Liabilities
Atthe tim e of borrow ing, m ortgage debt to m ortgage credit institutions ism easured atcostw hich correspondsto
the proceeds received less transaction costs incurred.M ortgage debt is subsequently m easured atam ortised cost.
This m eans that the difference betw een the proceeds at the tim e of borrow ing and the nom inalrepayable am ount
ofthe loan is recognised in the incom e statem ent as a financial expense over the term  of the loan applying the
effective interest m ethod.

O ther liabilities,w hich include trade payables,payables to group entities and other payables,are m easured at
am ortised cost,w hich is usually equivalent to nom inalvalue.

19


	Company details
	Resultatopgørelse
	Aktiver

	EgenkapAkt
	 


