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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Merckhof Hamburg ApS
for regnskabsaret 1. januar - 31. december
2024.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2024 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2024.

Det er endvidere min opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrel-
se for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Sgnderborg, den 7. marts 2025
Senderborg, 7 March 2025

Direktion:/Executive Board:

Peter Theiss Holm

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

Today, the Executive Board has discussed and
approved the annual report of Merckhof
Hamburg ApS 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 of
the Company at 31 December 2024 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2024.

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

| recommend that the annual report be
approved at the annual general meeting.
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Den uafh&ngige revisors erkleering

Independent auditor's report

Til kapitalejerne i Merckhof Hamburg ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Merckhof Hamburg ApS for regn-
skabsaret 1. januar - 31. december 2024, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse, pengestrgmsopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2024 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfegrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af drsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge dis-
se standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Merckhof Hamburg ApS
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To the shareholders of Merckhof Hamburg
ApS

Conclusion

We have conducted an extended review of the
financial statements of Merckhof Hamburg ApS
for the financial year 1 January - 31 December
2024, which comprise income statement,
balance sheet, statement of changes in equity,
cash flow statement and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2024 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2024 in accordance with the Danish
Financial Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis
for our conclusion.

Independence

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

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger
og udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsler til ledelsen
0g, hvor det er hensigtsmaessigt, andre i sel-
skabet, analytiske handlinger og de specifikt
kraevede supplerende handlinger samt vurde-
ring af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores
viden opndet ved den udvidede gennemgang
eller pa anden made synes at indeholde
vasentlig fejlinformation.
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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
that 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
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company,
as appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion on the financial statements
does not cover the Management's review, and
we do not express any form of assurance
conclusion thereon.

In connection with our extended review of the
financial statements, our responsibility is to
read the Management's review and, in doing
so, consider whether the Management's review
is materially inconsistent with the financial
statements or our knowledge obtained during
the extended review, or otherwise appears to
be materially misstated.
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Den uafh&ngige revisors erkleering

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Sgnderborg, den 7. marts 2025
Senderborg, 7 March 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Christian S. Christiansen

statsaut. revisor
State Authorised Public Accountant

mne32171
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nr./cvR no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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Merckhof Hamburg ApS
Kongevej 71, 6400 Senderborg

3050 84 24

8. december 20088 pecember 2008
Sgnderborg

1. januar - 31. december/i January - 31 December

Peter Theiss Holm

EY Godkendt Revisionspartnerselskab
Ngrre Havnegade 43, 6400 Sgnderborg

Hamburger Sparkasse
Adolphsplatz 3, 20454 Hamburg
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet er at drive virksomhed med
erhvervelse og udlejning af ejendomme.
Selskabets investeringsejendom er beliggende i
Hamborg.

Udvikling i aktiviteter og gkonomiske forhold
Selskabet har realiseret et overskud for skat pa
2.692 tEUR i regnskabsaret.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Merckhof Hamburg ApS
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Business review

The Company's activity is to operate within
acquisition and lease of properties. The
Company's investment property is situated in
Hamburg.

Financial review

The Company realised a profit before tax of
EUR 2,692 thousand in the financial year.
Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Penneo dokumentnogle: HH1EN-SLPXM-4U5XZ-ADWL5-U3SL6-YW62Q



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

EUR

Nettoomsatning
Revenue

Ejendomsomkostninger

Expenses, property

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Resultat af drift fgr dagsveaerdirequleringer
Operating profit before fair value adjustments
Dagsveerdiregulering af investeringsejendomme
Fair value adjustments of investment property
Resultat fgr finansielle poster

Profit before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained earnings

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

2024 2023
1.063.851 1.051.325
-77.549 -1.936
-170.008 -161.896
816.294 887.493
-1.615 -1.617
814.679 885.876
2.030.910 7.322
2.845.589 893.198
37 9
-153.894 -140.108
2.691.732 753.099
-426.000 -119.200
2.265.732 633.899
1.200.000 0]
1.065.732 633.899
2.265.732 633.899
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

4 Materielle anlaegsaktiver
Property, plant and equipment

Investeringsejendomme
Investment property

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Merckhof Hamburg ApS
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2024 2023

20.232.079 18.132.596

20.232.079 18.132.596

20.232.079 18.132.596

165.974 123.187

424 424
166.398 123.611
216.561 514.397
382.959 638.008

20.615.038 18.770.604
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Merckhof Hamburg ApS
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note EUR

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
5 Anpartskapital
Share capital

Overfert resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser
Liabilities other than provisions

6 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Kreditinstitut

Other credit institutions

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

6 Kortfristet del af langfristede gaeldsforpligtelser

Current portion of long-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Deposita

Deposits

Anden geld

Other payables

Periodeafgransningsposter
Deferred income

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

2024

2023

16.747
9.617.666

1.200.000

16.747
8.551.934

0]

10.834.413

8.568.681

2.031.800

1.605.800

2.031.800

1.605.800

6.990.950

7.323.449

6.990.950

7.323.449

332.498
104.655
132.970
151.694

30.260

5.798

328.794
72.940
723.071
111.700
30.371

5.798

757.875

1.272.674

7.748.825

8.596.123

20.615.038

18.770.604

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Foreslaet

udbytte for

regnskabsaret
Anpartskapital Overfert resultat  Dividend proposed I alt
EUR Share capital Retained earnings for the year Total
Egenkapital 1. januar 2024 16.747 8.551.934 0 8.568.681

Equity at 1 January 2024
Overfgrt via resultatdisponering 0 1.065.732 1.200.000 2.265.732

Transfer through appropriation of profit

Egenkapital

31. december 2024 16.747 9.617.666 1.200.000 10.834.413
Equity at 31 December 2024

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Pengestremsopgegrelse
Cash flow statement

Note
Note EUR

Arets resultat

Profit for the year
8 Reguleringer

Adjustments

Pengestrgmme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in
working capital

9 /ndring i driftskapital

Changes in working capital
Pengestrgmme fra primeaer drift
Cash generated from operations (operating activities)

Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

10 Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Provenue ved optagelse af geeld til kreditinstitutter
Proceeds of debt to credit institutions

Afdrag pa langfristede geeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa gaeld til tiknyttede virksomheder

Repayments, borrowings from group enterprises

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

11 Likvider 31. december

Cash and cash equivalents at 31 December

Pengestrgmsopggrelse kan ikke direkte

Merckhof Hamburg ApS
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2024 2023
2.265.732 633.899
-1.451.053 251.977

814.679 885.876
28.811 -49.017
843.490 836.859
37 9
-153.894 -140.108
689.633 696.760
-68.573 -160.052
-68.573 -160.052
0 320.900
-328.795 -325.134
-590.101 -157.469
-918.896 -161.703
-297.836 375.005
514.397 139.392
216.561 514.397

The cash flow statement cannot be directly

udledes af arsregnskabets gvrige bestanddele. derived from the other components of the
financial statements.

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Merckhof Hamburg ApS for
2024 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vaesentligste transaktioner afreg-
nes i EUR.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, gaeld og andre monetaere
aktiver og forpligtelser i fremmed valuta
omregnes til euro efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

The annual report of Merckhof Hamburg ApS
for 2024 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
euros (EUR), as the Company's most significant
transactions are settled in EUR.

Foreign currency translation

Transactions denominated in foreign
currencies are translated into EUR kroner at
the exchange rate at the date of the
transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into Danish kroner at the exchange
rate at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as
financial income/expenses.

13
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 18 som fortolk-
ningsbidrag for indregning af omsatning.

Indtaegter, som primaert bestar af
huslejeindtagter fra investeringsejendomme,
indregnes i nettoomsaetning safremt indtaegten
kan opgeres palideligt og forventes modtaget.

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkrae-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrgrende udlejning af virksomhedens
investeringsejendomme, herunder omkostnin-
ger til drift og vedligeholdelse af investerings-
ejendomme.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i arets lgb,
herunder driftomkostninger til udlejning af
investeringsejendomme og administration
heraf.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til virksomhe-
dens medarbejdere.

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income, which comprises rent, is recognised in
revenue at the time of delivery and when the
risk passes to the buyer, provided that the
income can be made up reliably and is
expected to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Expenses, property

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedragrer

regnskabsaret. Finansielle poster omfatter ren-

teomkostninger samt realiserede og
urealiserede kurstab vedrgrende transaktioner
i fremmed valuta.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske
dattervirksomheder er sambeskattede. Den
danske selskabsskat fordeles mellem
overskuds- og underskudsgivende danske
selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de

geldende satser for rentegodtgarelser af admi-

nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Investeringsejendomme

Investeringsejendomme males ved forste ind-
regning til kostpris, der bestar af
ejendommenes kgbspris tillagt direkte
tilknyttede anskaffelsesomkostninger.

Efterfglgende males investeringsejendomme til
dagsveerdi, der svarer til det belgb, som
ejendommene vurderes at ville kunne salges
for pa balancedagen til en uafhangig keber.
Verdiansattelsesmetoder, - teknikker og
centrale forudsatninger er yderligere
beskrevet i noterne til arsregnskabet.

Verdireguleringer indregnes i
resultatopgerelsen.

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

Financial income and expenses

Financial expenses are recognised in the
income statements at the amounts that
concern the financial year. Net financials
include interest expenses as well as allowances
and surcharges under the advance-payment-of-
tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on ajoint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investment property

Investment properties are measured by initial
recognition at cost, which consists of the
property's purchase price attributed to directly
related acquisition costs.

Investment property is subsequently measured
at fair value equal to the amount for which
each property is estimated to be able to be sold
at the balance sheet date to an independent
buyer. Valuation methods, techniques and key
assumptions are further described in the notes
to the financial statements.

Value adjustments are recognized in the
income statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-

ningsbidrag for nedskrivninger af finansielle til-

godehavender.

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af
forventede tab efter en individuel vurdering af
tilgodehavender.

Likvider

Likvider omfatter bankindestdender.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. | de tilfeelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Provisions are made for bad debts on an
individual assessment of each receivable.

Cash

Cash and cash equivalents comprise cash at
bank.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af geelds-
forpligtelser.

Til finansiering af investeringsejendomme
anvender selskabet 1an fra pengeinstitutter.

Finansielle forpligtelser til pengeinstitutter
males ved fgrste indregning til det ved
laneoptagelsen modtagne provenu. Efter
forste indregning males finansielle forpligtelser
til pengeinstitutter til dagsveerdi tilsvarende
malingen af investeringsejendomme.

Andre geldsforpligtelser, herunder
driftskreditter, leverandergeld, deposita,
anden gald m.v., males til amortiseret
kostpris.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.

Dagsveerdi

Dagsveaerdiansettelsen tager udgangspunkt i
det primeare marked. Hvis et primart marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som males til
dagsveerdi, eller hvor dagsveerdien oplyses, er
kategoriseret efter dagsvardihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
vaerdiansaettelsesmetoder pa bag-
grund af observerbare markedsinfor-
mationer.

Niveau 3: Veerdi opgjort ud fra anerkendte
vaerdiansaettelsesmetoder og rime-
lige skegn foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

Merckhof Hamburg ApS

Arsrapport 2024
Annual report 2024

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Borrowing costs, including capital losses, are
recognised as financing costs in the income
statement over the term of the loan.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Valuein an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstdende niveauer, males
aktivet eller forpligtelsen til kostprisen.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante
driftsposter, @&ndring i driftskapital og betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k@b og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestrgmme fra finansieringsaktivitet omfat-

ter @&ndringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
1an, afdrag pa rentebarende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veerdiendringer.

Merckhof Hamburg ApS
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If a reliable fair value cannot be stated
according to the above levels, the asset or
liability is measured at cost.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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EUR

Personaleomkostninger
Staff costs

Lgnninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal heltidsbeskeaftigede
Average number of full-time employees

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

Materielle anlaegsaktiver
Property, plant and equipment

EUR

Kostpris 1. januar 2024
Cost at 1 January 2024

Tilgang i arets lgb
Additions in the year

Kostpris 31. december 2024
Cost at 31 December 2024

Opskrivninger 1. januar 2024
Revaluations at 1 January 2024
Arets vaerdirequleringer

Value adjustment for the year

Opskrivninger 31. december 2024
Revaluations at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024
Carrying amount at 31 December 2024

Merckhof Hamburg ApS

Arsrapport 2024
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2024 2023
1.609 1.610

6 7

1.615 1.617

1 1

9.280 15.816
144.614 124.292
153.894 140.108

Investerings-
ejendomme
Investment
property

11.873.192
68.573

11.941.765
6.259.404
2.030.910
8.290.314

20.232.079
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Investeringsejendomme
Investment property

Opggrelse af dagsverdi

Dagsveerdien af investeringsejendomme
(niveau 3 i dagsverdihierarkiet) er opgjort med
udgangspunkt i ejendommens budget for det
kommende &r og ved anvendelse af et
afkastkrav, der afspejler markedets aktuelle
afkastkrav for tilsvarende ejendomme.
Veerdien reguleres for forhold, der har karakter
af enkeltstdende begivenheder, eksempelvis
faktisk tomgang og sterre renoveringsarbejder
m.v.

Centrale forudsatninger for den opgjorte
dagsveerdi

Selskabets investeringsejendom er en ejendom
med liberale erhverv beliggende i den centrale
del af Hamborg. Den vaesentligste
forudseetning for dagsvaerdien er det
gennemsnitlige afkastkrav (4,75 % for 2024
mod 5,12 % for 2023). Ejendommen er fuldt
udlejet og der forventes en stigning i
lejeindtaegter i niveauet 4-6%. Ledelsen har
fastholdt et risikotilleeg i forhold til det rene
afkastkrav for investeringsejendomme
beliggende i Hamborg. Ejendomsmarkedet i
Hamborg har udviklet sig negativt i 2024.

Afkastprocenten fastsattes pa grundlag af
udviklingen i markedsforholdene for den
enkelte ejendomstype og -beliggenhed,
erfaringer fra kgb og salg af ejendomme m.v.
Der har ikke vaeret anvendt ekstern
vurderingsmand ved fastsaettelsen af
dagsveerdien.

Maling af investeringsejendomme til dagsvaerdi
indeholder vaesentlige elementer af
ledelsesmaessige skan ud over de aktuelle
markedsforhold.

Falsomhedsanalyse

Dagsveerdien af investeringsejendommene
udger 20.232 tEUR pr. 31/12 2024. Den
opgjorte dagsveerdi er et sken foretaget af
ledelsen pa basis af tilgaengelige oplysninger
og aktuelle forventninger til fremtiden.
Fglsomheden af det gennemsnitlige afkastkrav
kan illustreres ved, at ved en stigning i
afkastprocenten pd 1%-point vil dagsveerdien
falde med 3.519 tEUR Et fald i
afkastprocenten pa 1%-point vil medfgre en
stigning i dagsveerdien pa 5.395 tEUR.

Merckhof Hamburg ApS
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Fair value estimation

The fair value of investment properties (level 3
in fair value hierarchy) is calculated on the
basis of the property's budget for the coming
year and using a return requirement that
reflects the market's current return
requirements for similar properties. The value
is regulated for conditions that have the
character of individual events, for example,
actual vacancy and major renovation works,
etc.

Significant fair value assumptions

The company's investment property is a liberal
property located in the central part of
Hamburg. The most significant fair value
assumption is the average yield requirement
(4.75 % for 2024 against 5.12 % for 2023).
The property is fully rented and an increase in
rental income of 4-6 % is expected.
Management has maintained a risk premium in
relation to the actual required rate of return of
investment properties located in Hamburg. The
real estate market in Hamburg developed
negatively in 2024.

Yield rate is determined based on the market
trend for the individual type of property and
location, experience from purchase and sale of
properties, etc. No external appraiser has been
used in determining fair value.

Measurement of investment properties at fair
value comprise material elements of
managerial assessment in addition to the
current market conditions.

Sensitivity analysis

The fair value of the investment properties at
31/12 2024 is EUR 20,232 thousand. The fair
value is an estimate made by management on
the basis of information available and actual
expectations as to the future. The sensitivity of
the average yield requirement may be
illustrated as follows: an increase in the yield
percentage of 1 percentage points will imply a
decrease in the fair value EUR 3,519
thousand. A decrease of the yield percentage
of 1 percentage points will imply an increase in
the fair value of EUR 5,395 thousand.
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Anpartskapital

Share capital

Anpartskapitalen er fordelt ligeligt pa 125
anparter, og ingen anparter har sarlige
rettigheder.

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder
5.336 tEUR senere end 5 &r fra balancedagen,
ud fra de nu gaeldende kendte forhold.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet er sambeskattet med
moderselskabet Rugenbarg Hamborg A/S som
administrationsselskab og haefter begraenset
og subsidiaert med gvrige sambeskattede
selskaber for betaling af selskabsskat samt for
kildeskat pa renter, royalties og udbytter.

Merckhof Hamburg ApS

Arsrapport 2024
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The share capital is equally on 125 shares and
no shares have specific rights.

Of the long-term liabilities, tEUR 5,336 falls
due for payment after more than 5 years after
the balance sheet date.

The Company is jointly taxed with its parent,
Rugenbarg Hamborg A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.
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EUR 2024 2023
Regquleringer
Adjustments
Arets vaerdirequleringer -2.030.910 -7.322
Value adjustment for the year
Finansielle indtaegter -37 -9
Financial income
Finansielle omkostninger 153.894 140.108
Financial expenses
Udskudt skat 426.000 119.200
Deferred tax
-1.451.053 251.977
Zndring i driftskapital
Changes in working capital
Andring i tilgodehavender -42.787 -2.660
Change in receivables
Andring i leverandgrgeeld m.v. 71.598 -46.357
Change in trade and other payables
28.811 -49.017
Transaktioner uden likviditetseffekt
Transactions without liquidity effect
Kgb af materielle anlaegsaktiver, jf. note 4 68.573 160.052
Additions of property, plant and equipment, see note 4
Betalt vedrgrende kgb af materielle anlaegsaktiver
Paid in respect of the additions of property, plant and equipment 68.573 160.052
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 216.561 514.397
Cash according to the balance sheet
216.561 514.397
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