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Management's statement

The Executive Board has today considered and adopted the Annual Report of REP I Land DK K/S for the
financial year 1 January - 31 December 2024.

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 financial position at 31 December
2024 of the Limited Partnership and of the results of the Limited Partnership operations for 2024.

I recommend that the Annual Report is approved at the Annual General Meeting.
Sgborg, 28 May 2025

Executive Board

Lars Bjern Houlind
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Independent Auditor's report

To the limited partners of REP I Land DK K/S
Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Limited
Partnership at 31 December 2024 and of the results of the Limited Partnership’s operations for the financial
year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of REP I Land DK K/S for the financial year 1 January - 31
December 2024, which comprise income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the Auditor’s responsibilities for the audit of the Financial Statements” section of our
report. We are independent of the Limited Partnership in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Limited Partnership’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting in preparing the Financial Statements unless Management either
intends to liquidate the Limited Partnership or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Financial Statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Limited Partnership s internal control.

-
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Independent Auditor's report

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Limited
Partnership’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Limited Partnership to cease to continue as a going concern.

e Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

e Plan and perform the audit to obtain sufficient appropriate audit evidence regarding the consolidated
financial information of the entities or business units as a basis for forming an opinion on the Financial
Statements. We are responsible for the direction, supervision and review of the audit work performed. 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.

Hellerup, 28 May 2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR N0 33771231

Tue Stensgard Serensen Casper Castilha Hammerskov

State Authorised Public Accountant State Authorised Public Accountant
mne32200 mne51520
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Company information

The Company

Executive Board

Auditors
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Income statement 1 January - 31 December

Note 2024 2023
DKK DKK
Gross profit before value adjustments 4,108,539 3,016,368
Value adjustments of assets held for investment 9,748,667 10,499,785
Gross profit after value adjustments 13,857,206 13,516,153
Income from investments in subsidiaries 1,716,949 682,603
Financial income 927 312
Financial expenses 5 -15,019,246 -11,573,881
Net profit/loss for the year 555,836 2,625,187
Distribution of profit
2024 2023
DKK DKK
Proposed distribution of profit
Reserve for net revaluation under the equity method 1,716,949 0
Retained earnings -1,161,113 2,625,187
555,836 2,625,187
i
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Balance sheet 31 December

Assets

Land and buildings
Property, plant and equipment

Investments in subsidiaries
Fixed asset investments

Fixed assets

Trade receivables

Receivables from group enterprises
Other receivables

Prepayments

Receivables

Cash at bank and in hand

Current assets

Assets

pwe

Note 2024 2023
DKK DKK
387,386,729 323,374,061
6 387,386,729 323,374,061
7 5,539,239 3,822,290
5,539,239 3,822,290
392,925,968 327,196,351
45,688 889,788
17,224,279 16,479,845
710,193 435,440
183,742 318,262
18,163,902 18,123,335
3,907,699 2,569,520
22,071,601 20,692,855
414,997,569 347,889,206




Balance sheet 31 December

Liabilities and equity

Share capital
Reserve for net revaluation under the equity method
Retained earnings

Equity

Mortgage loans
Long-term debt

Mortgage loans

Trade payables

Payables to group enterprises
Deposits

Other payables

Deferred income

Short-term debt

Debt

Liabilities and equity

Going concern

Uncertainty relating to recognition and measurement

Key activities

Staff

Contingent assets, liabilities and other financial obligations
Subsequent events

Accounting Policies
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Note 2024 2023
DKK DKK

100,000 100,000

2,399,552 0

35,422,442 37,266,158

37,921,994 37,366,158

37,339,743 37,440,942

8 37,339,743 37,440,942

8 101,198 99,048

331,440 298,995

338,663,750 272,457,373

262,150 194,250

337,435 0

39,859 32,440

339,735,832 273,082,106

377,075,575 310,523,048

414,997,569 347,889,206
1
2
3
4
9
10
11
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Statement of changes in equity

Equity at 1 January
Transfers, reserves

Net profit/loss for the year
Equity at 31 December

pwe

Reserve for
net
revaluation
under the
equity Retained
Share capital method earnings Total
DKK DKK DKK DKK
100,000 0 37,266,158 37,366,158
0 682,603 -682,603 0
0 1,716,949 -1,161,113 555,836
100,000 2,399,552 35,422,442 37,921,994
8



Notes to the Financial Statements

1. Going concern

The Company has short-term commitments of DKK 340 million, which the company as at 31 December
2024 are unable to fulfil independently. Of the total short-term commitments, DKK 338 million is
payable to Renewable Energy Partnership I K/S. Renewable Energy Partnership I K/S has provided
REP I Land DK K/S with a letter of support, guaranteeing that it will not demand repayment of the
loan provided to REP I Land DK K/S until REP I Land DK K/S has sufficient liquidity to meet its
current and future liabilities as they fall due.

2. Uncertainty relating to recognition and measurement

The investment property is measured at fair value using a DCF-model applying assumptions and
estimates relating to investors required return on investment, market rent etc.

However, changes to these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the investment property. Reference is made to note 4.

REP I Land DK K/S has chosen to measure investment properties at fair value. The choice of
measurement at fair value implies that the value of the investment properties in the balance sheet is
adjusted currently at fair value and this value adjustment is carried in the income statement. The
amount forms part of the Company’s distributable reserves.

3. Key activities

The purpose of the limited partnership is to generate a return on the limited partnership's capital by
making investments in land and buildings.

2024 2023
4. Staff
Average number of employees 0 0
2024 2023
DKK DKK
5. Financial expenses
Interest paid to group enterprises 14,697,659 10,136,173
Other financial expenses 321,587 1,437,708

15,019,246 11,573,881
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Notes to the Financial Statements

6. Property, plant and equipment

Cost at 1 January
Additions for the year
Cost at 31 December

Revaluations at 1 January
Revaluations for the year

Revaluations at 31 December

Carrying amount at 31 December

Key assumptions:

Land and

buildings

DKK
312,640,880
54,264,001

366,904,881

10,733,181
9,748,667

20,481,848

387,386,729

The properties are located in Denmark and used for agricultural purposes. Fair value has been
determined based on a DCF-model applying assumptions and estimates relating to investors' required
return on investment net of inflation and market rent etc. Estimates are based on information from an
external expert about the general regional development in return requirements and other relevant local
conditions such as local market rent rates. Investors' required return on investment net of inflation has
been individually determined, between 2.5% - 6.0% for land, production facilities and farm houses at

31 December 2024.

2024 2023
DKK DKK
7. Investments in subsidiaries
Cost at 1 January 3,139,687 0
Additions for the year 0 3,139,687
Cost at 31 December 3,139,687 3,139,687
Value adjustments at 1 January 682,603 0
Net profit/loss for the year 1,716,949 682,603
Value adjustments at 31 December 2,399,552 682,603
Carrying amount at 31 December 5,539,239 3,822,290
Investments in subsidiaries are specified as follows:
Place of
registered
Name office Share capital Ownership
Hinderupvej ApS Saborg 40.000 100%
i
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Notes to the Financial Statements

10.

2024 2023
DKK DKK

Long-term debt

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

The debt falls due for payment as specified below:

Mortgage loans

After 5 years 36,927,582 37,037,960
Between 1 and 5 years 412,161 402,982
Long-term part 37,339,743 37,440,942
Within 1 year 101,198 99,048

37,440,941 37,539,990

Contingent assets, liabilities and other financial
obligations

Other contingent liabilities

The Company has estimated contingent liabilities of DKK 4.7 million in 2025 regarding agreed
management services.

Mortgage and collateral

Investment properties with a carrying amount of DKK 387 million at 31 December 2024 (2023: DKK
323 million) have been provided as collateral for mortgages of DKK 37 million (2023: DKK 38 million).

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance
sheet date.
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Notes to the Financial Statements

11. Accounting policies

The Annual Report of REP I Land DK K/S for 2024 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged from last year.

Consolidated financial statements

With reference to section 110 of the Danish Financial Statements Act, no consolidated financial statements
are prepared.

Income statement

Revenue

Revenue comprise rent income which is recognized as income over time corresponding the lease period.
Other external expenses

Other external costs comprise administrative expenses.

Gross profit

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of revenue and other external expenses.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries” in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses
Financial income and expenses comprise interest income and expense.
Balance sheet

Property, plant and equipment

Land and buildings comprises properties that are held to earn rental income, held for capital appreciation or
both.

Initially, Land and buildings is measured at cost including purchase price and directly related costs. The
carrying amount also includes costs for improvements if the recognition criteria is met.

Subsequent to initial recognition, Land and buildings is stated at fair value. Gains and losses arising from
changes in the fair values are included in the income statement in the year which they arise.

Land and buildings are not depreciated.

Gains and losses on the disposal of property, plant and equipment are stated as the difference between the
selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are recognised
in the income statement as other operating income or other operating costs, respectively.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use.

-
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Notes to the Financial Statements

Interest expenses on loans contracted directly for financing the construction of property, plant and
equipment are recognised in cost over the construction period.

The fixed assets’ residual values are determined at nil.

Investments in subsidiaries

Investments in subsidiaries are recognised and measured under the equity method.

The item “Investments in subsidiaries” in the balance sheet include the proportionate ownership share of the
net asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at the time
of acquisition with deduction or addition of unrealised intercompany profits or losses and with addition of
the remaining value of any increases in value and goodwill calculated at the time of acquisition of the
enterprises.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to “Reserve
for net revaluation under the equity method“ under equity. The reserve is reduced by dividend distributed to
the Parent Company and adjusted for other equity movements in the subsidiaries.

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or constructive obligation of
the Parent Company to cover the negative balance of the enterprise is recognised in provisions.

Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable has been
impaired. If there is an objective indication that an individual receivable has been impaired, write-down is
made on an individual basis.

Write-downs are calculated as the difference between the carrying amount of receivables and the present
value of forecast cash flows, including the realisable value of any collateral received. The effective interest rate
for the individual receivable or portfolio is used as discount rate.

Cash at bank and in hand

Cash at bank comprise cash and bank deposits.

Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
Financial liabilities

Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds received
less transaction costs paid. In subsequent periods, the financial liabilities are measured at amortised cost
using the effective interest method. Accordingly, the difference between cost and the nominal value is
recognised in the income statement over the term of the loan together with interest expenses.

Other liabilities are measured at amortised cost.

Deferred income

Deferred income comprises advance invoicing regarding income in subsequent years.

Corporation tax and deferred tax

The Company is not subject to taxation.

-
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