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The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsdret 1. januar - 31.
december 2025 for Corneliu Tiulenev Holding
ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2025 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2025.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 5. februar 2026
Copenhagen, 5 February 2026

Direktion
Executive board

Corneliu Tiulenev

The executive board has today discussed and
approved the annual report of Corneliu Tiulenev
Holding ApS for the financial year 1 January - 31
December 2025.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2025 and of the results of the
company's operations for the financial year 1
January - 31 December 2025.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Management considers the criteria for not auditing
the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.



Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Til kapitalejeren i Corneliu Tiulenev Holding
ApS

Vi har opstillet arsrapporten for Corneliu Tiulenev
Holding ApS for regnskabsaret 1. januar - 31.
december 2025 pa grundlag af selskabets bogfe-
ring og evrige oplysninger, som virksomheden har
tilvejebragt.

Arsrapporten omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse og
noter.

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

Vi har anvendt vores faglige ekspertise til at assi-
stere virksomheden med at udarbejde og praesente-
re arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har  overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adferd (IESBA
Code) herunder principper om integritet,
objektivitet, professionel kompetence og forneden
omhu.

Arsrapporten samt nejagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af &rsrapporten, er virksomhedens ansvar.

To the shareholder of Corneliu Tiulenev
Holding ApS

We have compiled the financial statements of
Corneliu Tiulenev Holding ApS for the financial
year 1 January - 31 December 2025 based on the
company's bookkeeping records and other
information made available by enterprise.

The financial statements comprises a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes.

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and with the
International ~ Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code), including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s
responsibility.



Revisors erklaering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere negjagtigheden el-
ler fuldstendigheden af de  oplysninger,
virksomheden har givet os til brug for at opstille
arsrapporten. Vi udtrykker derfor ingen revisions-
eller reviewkonklusion om, hvorvidt &rsrapporten
er udarbejdet i overensstemmelse med arsregn-
skabsloven.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by enterprise for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on whether
the financial statements have been prepared in
accordance with the Danish Financial Statements
Act.

Hellerup, den 5. februar 2026
Hellerup, 5 February 2026
CVR-nr. 33 25 68 76
CVR no. 3325 68 76

Crowe

Lasse Norgérd
Statsautoriseret revisor
State Authorised Public Accountant
mnel0675
mnel 0675



Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets  aktiviteter bestar 1 at drive
holdingselskab og besidde kapitalandele i andre
virksomheder.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2025 udviser et
underskud pa kr. 73.112, og selskabets balance pr.
31. december 2025 udviser en egenkapital pa kr.
164.151.

Betydningsfulde hzendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veasentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The company's activities comprise of administrate
a holding company and owning capital shares in
other companies.

Financial review

The company's income statement for the year
ended 31 December 2025 shows a loss of kr.
73.112, and the balance sheet at 31 December 2025
shows equity of kr. 164.151.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Corneliu Tiulenev Holding ApS
for 2025 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste ar.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

The annual report of Corneliu Tiulenev Holding
ApS for 2025 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B, as well as provisions applying to reporting
class C entities.

The accounting policies applied are consistent with
those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

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

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

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkraefter
forhold, der eksisterede pé balancedagen.

Resultatopgerelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttoresultat bestar af andre eksterne omkostnin-
ger.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger samt tilleg og godtgerel-
se under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af drets aktuelle selskabsskat
og @ndring i1 udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfores til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i kapitalinteresser

Kapitalandele i kapitalinteresser males til kostpris.
I tilfeelde, hvor  kostprisen  overstiger
genindvindingsvardien, nedskrives til denne lavere
verdi.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross loss

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit consists of other external expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Investments in participating interests

Investment in participating interests are measured
at cost. If cost exceeds the recoverable amount, a
write-down i1s made to this lower value.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vaere indtruffet en objektiv in-
dikation p4, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation pd, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pé individuelt niveau.

Egenkapital
Udbytte

Foreslaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat at
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estimated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af andringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fores di-
rekte pé egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver méles til nettorealisationsveerdi.

Gealdsforpligtelser

Gealdsforpligtelser méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities are measured at amortised cost, which is
usually equivalent to nominal value.



Resultatopgerelse
1. januar - 31. december 2025

Income statement
1 January 2025 - 31 December 2025

Bruttotab
Gross loss

Finansielle indtegter
Financial income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af érets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

10

Note 2025 2024
kr. t.kr.
-87.006 -100
13.894 0
0 -3
-73.112 -103
0 0
-73.112 -103
-73.112 -103
-73.112 -103




Balance pr. 31. december 2025
Balance sheet at 31 December 2025

Aktiver

Assets

Kapitalandele i kapitalinteresser
Participating interests

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Total non-current assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Note 2025 2024
kr. t.kr.
40.210 25
40.210 25
40.210 25
0 99
0 99
124.471 160
124.471 259
164.681 284

11



Balance pr. 31. december 2025
Balance sheet at 31 December 2025

Note

2025

2024

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Anden gzld
Other payables

Kortfristede geldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Eventualforpligtelser 2
Contingent liabilities

Pantsatninger og sikkerhedsstillelser 3
Mortgages and collateral

12

kr.

40.000

124.151

t.kr.

40

197

164.151

237

530

47

530

47

530

47

164.681

284




Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2025
Equity at 1 January 2025
Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2025
Equity at 31 December 2025

Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
40.000 197.263 237.263
0 -73.112 -73.112
40.000 124.151 164.151

13



Noter
Notes

2025 2024
kr t.kr.
1 Personaleomkostninger
Staff costs
Antal heltidsbeskeftigede personer i gennemsnit 0

Number of fulltime employees on average

2 Eventualforpligtelser
Contingent liabilities

Ingen
None

3 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Ingen
None
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