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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Scandic Hotel A/ S for the f inancial year 1 January - 31 December 2024.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2024 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2024.

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

Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Copenhagen, 1 May 2025

Execut ive Board:

Peter Jangbrat t

Board of  Directors:

Jens Jacob Mathiesen

Chairman

Tonny Poulsen Peter Jangbrat t

Pär Anders Christ iansen
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Independent auditor's report

To the shareholder of Scandic Hotel A/ S

Opinion

In our opinion, the Financial Statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2024, and of  the results of the Company’s operat ions for the f inancial year

1 January - 31 December 2024 in accordance with the Danish Financial Statements Act .

We have audited the Financial Statements of  Scandic Hotel A/ S for the f inancial year 1 January - 31

December 2024, which comprise income statement, balance sheet, statement of  changes in equity

and notes, including a summary of signif icant account ing policies (“ f inancial statements” ).

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the Auditor’s Responsibilit ies for the Audit  of the Financial

Statements sect ion of our report. We are independent of  the Company in accordance with the

Internat ional Ethics Standards Board for Accountants’ Internat ional Code of Ethics for Professional

Accountants (IESBA Code) and the addit ional ethical requirements applicable in Denmark, and we have

fulf illed our other ethical responsibilit ies in accordance with these requirements and the IESBA Code.

We believe that  the audit  evidence we have obtained is suf f icient  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 t rue 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 f inancial statements that are free f rom material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company’s ability

to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance about whether the f inancial statements as a whole

are free f rom 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of  these f inancial

statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgment and maintain professional skept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks, and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions, or the

override of internal control.

 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 effect iveness of the Company’s internal control.

 Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.
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Independent auditor's report

 Conclude on the appropriateness of  Management ’s use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant doubt on the

Company’s ability to cont inue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going

concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the disclosures, and whether the f inancial statements represent the underlying t ransact ions and

events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant audit  f indings, including any signif icant def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

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, in our view, Management ’s Review is in accordance with the

Financial Statements and has been prepared in accordance with the requirements of the Danish

Financial Statements Act . We did not  ident ify any material misstatement in Management ’s Review.

Hellerup, 1 May 2025

PricewaterhouseCoopers
Statsautoriseret  Revisionspartnerselskab

CVR no. 33 77 12 31

René Otto Poulsen

State Authorised Public Accountant

mne26718
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Management's review

Company details

Name Scandic Hotel A/ S

Address, Postal code, City Nansensgade 19, 7., 1366 København K

CVR no. 12 59 67 74

Established 15 December 1988

Registered of f ice København

Financial year 1 January - 31 December

Website www.scandichotels.dk

Telephone +45 33 48 04 50

Board of  Directors Jens Jacob Mathiesen, Chairman

Tonny Poulsen

Peter Jangbrat t

Pär Anders Christ iansen

Execut ive Board Peter Jangbrat t

Auditors PricewaterhouseCoopers

Statsautoriseret  Revisionspartnerselskab

Strandvejen 44, 2900 Hellerup

Bankers Nordea Bank
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Management's review

Financial highlights

DKK'000 2024 2023 2022 2021 2020

Key figures

Revenue 1,900,650 1,902,687 1,643,792 809,938 546,287

Operat ing prof it/ loss 108,659 83,735 -23,646 -273,006 -538,613

Prof it before interest  and tax (EBIT) 150,432 89,402 5,095 -97,934 -340,205

Net f inancials -65 -5,252 -8,653 -10,656 -7,400

Prof it for the year 117,230 167,385 -3,558 -108,590 -347,604

Total assets 883,345 813,281 705,919 643,916 567,240

Investments in property, plant  and

equipment -53,803 -37,363 -240,647 -122,192 -49,621

Equity 401,200 283,970 116,585 120,143 228,733

Financial ratios

Operat ing margin %7.9 %4.7 %0.3  %-12.1  %-62.3

Gross margin %45.2 %42.8 %41.3 %45.0 %42.1

Return on assets %12.8 %11.0 %-3.5 %-45.1 %-91.5

Equity ratio %45.4 %34.9 %16.5 %18.7 %40.3

Return on equity %34.2 %83.6 %-3.0 %-62.3 %-137.2

Average number of full-t ime

employees 1,412 1,557 1,429 990 988

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before net  f inancials +/ -

Other operat ing income and other operating expenses

Operating margin
Operating prof it / loss (EBIT) x 100

Revenue

Gross margin
Gross prof it / loss x 100

Revenue

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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Management's review

Data ethics

Scandic aims to be a digital responsible company so that  our guests, collaborators and employees can

trust  that  Scandic t reats data with respect and care. Therefore Scandic has developed a policy on data

ethics. In this policy, we have ident if ied a number of  data-ethical values which Scandic will work

towards and which can support us in making well thought out  decisions on our digital journey. The

data-ethical values include e.g. ensuring equal t reatment and transparency in data processing.The

data-ethical values is seen as an add on to the relevant legislation on this area a supplement to

Scandics GDPR policy.

Business review

The company carries on hotel and restaurant act ivit ies in Denmark.

Financial review

The income statement for 2024 shows a prof it  of DKK 117,230 thousand against  a prof it  of DKK

167,385 thousand last  year, and the balance sheet at 31 December 2024 shows equity of DKK

401,200 thousand.

Prof it  before tax in 2024 showed a strong development against  2023. The result  was impacted

posit ive by a higher act ivity level and improved operat ional prof itability.

Compensation regarding both, new build hotel and hotel exit  had a posit ive impact on prof its by

approx. 41 mio. DKK. Without these compensations, prof it  would be in line with the expectations

expressed in the out look sect ion in the 2023 annual report .

Non-financial matters

Scandic is the largest  hotel operator and market leader in Denmark. Scandic has dest inat ions in many

cit ies in Denmark with a majority of  the hotels in and around Copenhagen. As at  31 December 2024

Scandic had 5,577 rooms at 27 hotels.

 31. March 2024 Scandic exited Scandic Jacob Gade, Vejle with 71 rooms.

 31. May 2024 Scandic exited Scandic The Reef , Frederikshavn (Management contract)  with 210

rooms.

 In 2025 we will expand Scandic The Mayor in Aarhus with 56 rooms.

 In 2026 new hotel in Aarhus will open with 342 rooms.

Financial risks and use of financial instruments

The Company has not  drawn up any separate Risk report , as the parent  company has done so for the

ent ire Group. The report  is rendered in the parent company's annual report  and may be downloaded

from the site:

ht tps:/ / www.scandichotelsgroup.com/ files/ Main/ 13379/ 4133432/ scandic_ar24_eng.pdf

Recognition & measurements uncertainties

Scandic operates in a sector where demand for hotel nights and conferences is inf luenced by the

underlying domest ic economic development and purchasing power in the geographic markets in which

Scandic does business as well as in the markets f rom which there is a signif icant amount of t ravel to

the Nordic countries. Addit ionally, prof itability in the sector is impacted by changes in room capacity.

lncreased capacity can init ially lead to lower occupancy in the short  term, but  in the long term, it  can

also help st imulate interest  in business and leisure dest inat ions, which in turn can have a posit ive

effect on the number of  hotel nights.

If the recover of  the hotel market Denmark not  is realised as expected this would affect  expected cash

flow negat ively, and consequent ly, the value of  tangible assets.

Reference is made to note 2 for more details.
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Management's review

Statutory CSR report

The Company has not  drawn up any separate CSR report , as Scandic Hotels Group AB has done so for

the ent ire Group. The report  is rendered in the parent company's annual report  and may be

downloaded f rom the site:

ht tps:/ / www.scandichotelsgroup.com/ files/ Main/ 13379/ 4133432/ scandic_ar24_eng.pdf

Events after the balance sheet date

Reference is made to note 3 for more details.

Outlook

In 2025 Scandic expects the hotel market to cont inue the posit ive development we have seen in

2024.

With the current  out look for demand, Scandic’s strong operat ional model and limited investments we

expect a posit ive cash f low in 2025.

Current credit  facilit ies established with Scandic Hotel Group AB are expected to cover Scandic’s

liquidity needs.

For 2025 is expected a prof it  before interest  and tax in the level DKK 80 - 95 million.

Unusual events

The f inancial posit ion at  31 December 2024 of the Company and the results of the act ivit ies of the

Company for the f inancial year for 2024 have not been affected by any unusual events. Refer to note

2.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2024 2023

4 Revenue 1,900,650 1,902,687

Cost of  sales -116,711 -123,274

6 Other operat ing income 42,036 5,979

5 Other external expenses -965,996 -971,480

Gross profit 859,979 813,912

7 Staff costs -655,605 -667,419

8 Depreciation of property, plant  and equipment -53,678 -56,780

Other operat ing expenses -262 -312

Profit before net financials 150,434 89,401

9 Financial income 892 7

10 Financial expenses -957 -5,259

Profit before tax 150,369 84,149

11 Tax for the year -33,139 83,236

Profit for the year 117,230 167,385
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

ASSETS

Fixed assets

13 Property, plant and equipment

Fixtures and f it t ings, other plant  and equipment 313,419 330,802

Leasehold improvements 98,620 81,374

Fixtures and f it t ings, other plant  and equiptment under

construction 55,480 48,259

467,519 460,435

14 Investments

Deposits 8,353 12,673

8,353 12,673

Total fixed assets
475,872 473,108

Non-fixed assets

Inventories

Finished goods and goods for resale 9,060 8,362

9,060 8,362

Receivables

Trade receivables 59,952 73,959

Receivables f rom group enterprises 152,559 71,302

17 Deferred tax assets 75,680 104,236

Joint  taxat ion contribut ion receivable 5,417 0

Other receivables 30,243 4,671

15 Prepayments 72,494 76,462

396,345 330,630

Cash 2,068 1,181

Total non-fixed assets 407,473 340,173

TOTAL ASSETS 883,345 813,281
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

EQUITY AND LIABILITIES

Equity

16 Share capital 11,000 11,000

Retained earnings 390,200 272,970

Total equity 401,200 283,970

Provisions

Other provisions 29,519 34,864

19 Total provisions 29,519 34,864

Liabilities other than provisions

18 Non-current liabilities other than provisions

Freeze liability 23,944 23,548

23,944 23,548

Current liabilities other than provisions

18 Short-term part of long-term liabilit ies other than provisions 333 70

Prepayments received f rom customers 23,638 30,169

Trade payables 279,618 291,031

Payables to group enterprises 8,882 11,831

Other payables 50,637 70,053

20 Deferred income 65,574 67,745

428,682 470,899

Total liabilities other than provisions 452,626 494,447

TOTAL EQUITY AND LIABILITIES 883,345 813,281

1 Accounting policies

2 Recognit ion and measurement uncertaint ies

3 Events after the balance sheet date

12 Appropriat ion of prof it

21 Contractual obligat ions and cont ingencies, etc.

22 Security and collateral

23 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

Note DKK'000 Share capital

Retained

earnings Total

Equity at 1 January 2024 11,000 272,970 283,970
12 Transfer, see "Appropriat ion of prof it " 0 117,230 117,230

Equity at 31 December 2024 11,000 390,200 401,200
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Scandic Hotel A/ S for 2024 has been prepared in accordance with the provisions

in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

Pursuant to sect ion 112(1) of the Danish Financial Statements Act , the Company has not prepared

consolidated f inancial statements. The f inancial statements of Scandic Hotel A/ S are included in the

consolidated f inancial statements of Scandic Hotels Group AB, Sveavägen 167, Stockholm, Sweden,

(reg. no. 556703-1702)

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  last  year.

Some immaterial reclassif icat ions have been made to balances sheet items and the comparison

figures have been adjusted accordingly.

Omission of a cash flow statement

With reference to sect ion 86(4) of  the Danish Financial Statements Act , no cash f low statement has

been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for

the higher-ranking parent company Scandic Hotels AB.

Basis of recognition and measurement

Revenue is recognised in the income statement as earned. Furthermore, value adjustments of

f inancial assets and liabilit ies measured at  fair value or amort ised cost  are recognised. Moreover, all

expenses incurred to achieve the earnings for the year are recognised in the income statement

including depreciation, amort isation, impairment losses and provisions as well as reversals due to

changed account ing est imates of amounts that  have previously been recognised in the income

statement.

Assets are recognised in the balance sheet when it  is probable that  future economic benef its

att ributable to the asset will f low to the Company, and the value of  the asset can be measured

reliably.

Liabilit ies are recognised in the balance sheet at cost . Subsequent ly, assets and liabilit ies are

measured as described for each item below.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and

are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial

instruments are presented as separate items in the balance sheet.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Revenue from the sale of services is recognised in the income statement when delivery and transfer

of  risk to the buyer have been made before year end.

Revenue is recognised exclusive of  VAT and net of discounts relat ing to sales.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged

on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core

act ivit ies, including gains on i.e. the sale of f ixed assets. In other operat ing income is included

government grants relat ing to Covid-19 compensat ions schemes.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,

payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.

Depreciation

The item comprises depreciation of property, plant  and equipment.

The basis of depreciation, which is calculated as cost  less any residual value, is depreciated on a

straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Buildings 15 years

Fixtures and f it t ings, other plant  and

equipment

3-15 years

Leasehold improvements 15 years

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.

The depreciation period and the residual value are determined at  the acquisit ion date and are

reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further

depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation

charges is recognised prospect ively as a change in account ing est imates.

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relative to the Company's core

activit ies, including losses on the sale of  f ixed assets.

14

Pe
nn

eo
 d

oc
um

en
t k

ey
: U

0M
LI

-M
5A

4U
-W

JS
8I

-3
D

5V
F-

A0
AK

E-
5J

W
H

5



Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and 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 port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

Balance sheet

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion

unt il the t ime at  which the asset is ready for use.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

Leases that  do not t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent

agreements are recognised in the income statement over the term of  the lease. The Company's

aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under

"Cont ingent liabilit ies" .

All incent ives for the agreement of a new or renewed operat ing lease is recognised as an integral part

of  the net considerat ion agreed for the use of the leased asset, irrespective of the incent ive’s nature

or form or the t iming of payments. The aggregate benef it  of incent ives is recognised as a reduct ion of

rental expense over the lease term, on a straight-line basis.

Deposits

Deposits paid to secure the use of f ixed assets are recorded as an asset on the balance sheet.

Impairment of fixed assets

The carrying amount of property, plant  and equipment is assessed for indicat ion of impairment on an

annual basis. If indicat ion of impairment is ident if ied impairmenttest  are conducted.

Impairment loss is recognised on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net selling price and the value

in use (recoverable amount).

The recoverable amount is the higher of  the net selling price of  an asset and its value in use. The

value in use is calculated as the present value of  the expected net cash f lows from the use of  the

asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists.
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net realisable value

is lower than cost , inventories are writ ten down to this lower value. The net realisable value of

inventories is calculated as the sales amount less costs of complet ion and expenses required to effect

the sale and is determined taking into account marketability, obsolescence and development in the

expected selling price.

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as

well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses and expenses regarding

subsequent f inancial report ing years.

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declaration date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Grants without consideration within a group

Grants received f rom a group company are recognised under "Retained earnings in equity" in the

balance sheet as a capital inject ion.

Other payables

Other payables are measured at  net  realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in

subsequent f inancial report ing years.

Segment information

Information is disclosed by act ivity and geographical market. Segment information is based on the

Company's account ing policies, risks and internal f inancial management.
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

2 Recognition and measurement uncertainties

Impairment of  assets:

On the basis of the result  for 2024, which supports the assumpt ions applied in the impairment-test

performed in 2020, there are no indicat ions of impairment of  assets and therefore no impairment-test

has been performed. However, if  the assumptions for the impairment-test  is not  met and the hotel

market in Denmark does not recover as expected, ref. the sect ion "Out look"  in the Management

Review, this will affect  the expected cashf low negat ively, and consequent ly, the value of  tangible

assets.

3 Events after the balance sheet date

There has been no signif icant events after the balance sheet date.

DKK'000 2024 2023

4 Segment information

Breakdown of revenue by business segment:

Hotel and conference 1,365,107 1,367,532

Restaurants (food and beverage) 494,868 491,728

Other 40,675 43,427

1,900,650 1,902,687

Breakdown of revenue by geographical segment:

Revenue, Denmark 1,900,650 1,902,687

1,900,650 1,902,687

Segment informat ion is represented in respect of business segments and geographical segments

based on the Company's risks and returns and its internal f inancial report ing system. Business

segments are regarded as the primary segments.

5 Fee to the auditors appointed in general meeting

Audit  fees are not  disclosed with reference to sect ion 96(3) of  the Danish Financial Statements Act .

The fee is specif ied in the consolidated f inancial statements for Scandic Hotels AB.

6 Other operating income

Management fee 1,767 5,979

Compensation regarding exit  from a hotel 15,669 0

Compensation f rom delayed new built  hotel 24,600 0

42,036 5,979
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

7 Staff costs

Wages/ salaries 578,745 600,834

Pensions 73,361 63,048

Other social security costs 3,499 3,537

655,605 667,419

Average number of full-t ime employees 1,412 1,557

By reference to sect ion 98b(3), (ii), of  the Danish Financial Statements Act , remuneration to

Management is not  disclosed.

8 Depreciation of property, plant and equipment

Depreciation of property, plant  and equipment 53,678 56,780

53,678 56,780

9 Financial income

Interest  receivable, group ent it ies 327 0

Other f inancial income 565 7

892 7

10 Financial expenses

Interest  expenses, group ent it ies 0 3,099

Other f inancial expenses 957 2,160

957 5,259

11 Tax for the year

Est imated tax charge for the year 4,583 0

Deferred tax adjustments in the year 28,556 -83,236

33,139 -83,236

12 Appropriation of profit

Recommended appropriation of profit

Retained earnings 117,230 167,385

117,230 167,385
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

13 Property, plant and equipment

DKK'000

Fixtures and

fittings, other

plant and

equipment

Leasehold

improvements

Fixtures and

fittings, other

plant and

equiptment

under

construction Total

Cost at 1 January 2024 649,869 376,596 229,787 1,256,252

Addit ions 19,614 34,189 37,942 91,745

Disposals -3,952 -912 0 -4,864

Cost  at 31 December 2024 665,531 409,873 267,729 1,343,133

Impairment losses and

depreciation at

1 January 2024 319,067 295,222 181,528 795,817

Depreciation 36,735 16,943 0 53,678

Reversal of  accumulated

depreciation and impairment

of  assets disposed -3,690 -912 0 -4,602

Transferred 0 0 30,721 30,721

Impairment losses and

depreciation at

31 December 2024 352,112 311,253 212,249 875,614

Carrying amount at

31 December 2024 313,419 98,620 55,480 467,519

Depreciated over 3-15 years 3-15 years

*Disposals consist  of  the scrapping of fully depreciated assets totaling tDKK 4.602

14 Investments

DKK'000 Deposits

Cost at 1 January 2024 12,673

Disposals -4,320

Cost  at 31 December 2024 8,353

Carrying amount at 31 December 2024 8,353

15 Prepayments

DKK'000 2024 2023

Prepaid rent 63,897 70,813

Prepaid property tax 564 610

Other prepaid costs 8,033 5,039

72,494 76,462
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

16 Share capital

Analysis of the share capital:

1 shares of DKK 10,000,000.00 nominal value each 10,000 10,000

1 shares of DKK 1,000,000.00 nominal value each 1,000 1,000

11,000 11,000

DKK'000 2024 2023

17 Deferred tax

Deferred tax at 1 January -104,236 -21,000

Other deferred tax 28,556 -83,236

Deferred tax at 31 December -75,680 -104,236

As a consequence of  the improved market condit ions since the end of Covid 19 and lower inf lat ion,

Scandic has a more posit ive out look for the next  3-5 years Therefore  the Company decided to

recognise the full tax asset at  31 December 2023. The tax asset recognised is expected to be ut ilized

within a period of  3-5 years.

18 Non-current liabilities other than provisions

DKK'000

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Freeze liability 24,277 333 23,944 22,667

24,277 333 23,944 22,667

The maturity prof ile of  the liability is est imated based on the expected t ime of ret irement of the

employees included in the freeze liability.

19 Provisions

The provision for deferred tax primarily relates to t iming dif ferences in respect of intangible assets

and property, plant  and equipment.

20 Deferred income

Deferred income, DKK 65,575 thousand (2023: DKK 67,745 thousand), consists of  lease incentives

received on leases that cannot be recognised at  the t ime of receival but  instead they will be

recognised over the course of the rental agreements.
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Scandic Hotel A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

21 Contractual obligations and contingencies, etc.

Other contingent liabilities

DKK'000 2024 2023

Rent and lease obligat ions, within 1 year 368,840 352,702

Rent and lease obligat ions, between 1 and 5 years 1,397,096 1,385,983

Rent and lease obligat ions, after 5 years 3,815,744 4,032,324

5,581,680 5,771,009

The above figures includes operat ing leases with differing terms which have been entered into

operat ing equipment. Annual payments current ly amounts to approx. DKK 9 milion.

Rental obligat ions concerning propert ies have been entered into with lease payments being part ly

f ixed and partly based on revenue generated at  the lease. The lease agreements have dif fering terms

up to 20 years. Annual payments amounts to approx. DKK 363 million.

In 2025 there will be added 56 rooms at  Scandic The Mayor in Aarhus. The rental agreement

regarding the expansion of this hotel is not  yet  in force, and consequent ly the lease

obligat ion is not  disclosed.

In 2026 there will be added 342 rooms at a new hotel in Aarhus, to the port folio for Scandic Hotels

A/ S. The rental agreement regarding this hotel is not  yet  in force, and consequent ly the lease

obligat ion is not  disclosed

22 Security and collateral

The Company has not provided any security or other collateral in assets at  31 December 2024.

23 Related parties

Scandic Hotel A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Scandic Hotels Group AB PO BOX 6197, SE-102 33,

Sveavägen 167, Stockholm,

Sweden

Controlling shareholder for

Scandic Hotels Holding AB

Scandic Hotels Holding AB PO BOX 6197, SE-102 33,

Sveavägen 167, Stockholm,

Sweden

Controlling shareholder for

Scandic Hotels A/ S

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Scandic Hotels Group AB P.O BOX 6197 SE-102 33,

Sveavägen 167, Stockholm,

Sweden

ht tps:/ / www.scandichotelsg

roup.com/ investors/ f inancia

l-reports/

Related party transactions

The Company solely discloses related party t ransact ions that  have not been carried out on an arm's

length basis, cf . sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out on an arm's length basis.
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  2025-05-01 06:00:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing link was activated for "Jens Jacob Mathiesen"                                                     
  2025-05-01 06:00:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing link was activated for "Tonny Poulsen"                                                            
  2025-05-01 06:00:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing link was activated for "PÄR CHRISTIANSEN"                                                         
  2025-05-01 06:00:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing link was activated for "PETER JANGBRATT"                                                          
  2025-05-01 06:00:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing link was activated for "René Otto Poulsen"                                                        
  2025-05-01 06:03:28 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "PETER JANGBRATT" at "peter.jangbratt@scandichotels.com"                
  2025-05-01 19:06:00 UTC   PETER JANGBRATT        13.87.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-01 19:22:49 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:22:49 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-01 19:25:58 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:25:58 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-01 19:25:59 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:26:27 UTC   PETER JANGBRATT        176.10.xxx.xxx    The signer signed the document as Executive Board, Board of Directors, Board of Directors, Executive Board  
  2025-05-01 19:27:00 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:27:00 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-01 19:27:26 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:27:26 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-01 19:27:27 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-01 19:27:40 UTC   PETER JANGBRATT        176.10.xxx.xxx    The signer signed the document as Executive Board, Board of Directors, Board of Directors, Executive Board  
  2025-05-01 19:27:41 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Jens Jacob Mathiesen" at "jens.mathiesen@scandichotels.com"            
  2025-05-01 19:27:41 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Tonny Poulsen" at "tonny.poulsen@scandichotels.com"                    
  2025-05-01 19:27:41 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "PÄR CHRISTIANSEN" at "par.christiansen@scandichotels.com"              
  2025-05-01 19:40:21 UTC   Penneo system          188.151.xxx.xxx   The document was viewed                                                                                     
  2025-05-01 19:40:21 UTC   PÄR CHRISTIANSEN       188.151.xxx.xxx   The document was viewed by the signer                                                                       
  2025-05-01 19:41:05 UTC   Penneo system          188.151.xxx.xxx   The document was viewed                                                                                     
  2025-05-01 19:41:05 UTC   PÄR CHRISTIANSEN       188.151.xxx.xxx   The document was viewed by the signer                                                                       
  2025-05-01 19:41:07 UTC   Penneo system          188.151.xxx.xxx   The document was viewed                                                                                     
  2025-05-01 19:41:17 UTC   PÄR CHRISTIANSEN       188.151.xxx.xxx   The signer signed the document as Board of Directors, Board of Directors                                    
  2025-05-02 07:05:03 UTC   Tonny Poulsen          37.96.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 07:05:04 UTC   Tonny Poulsen          37.96.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 07:05:16 UTC   Tonny Poulsen          37.96.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 07:05:17 UTC   Penneo system          37.96.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 07:06:08 UTC   Penneo system          37.96.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 07:06:08 UTC   Tonny Poulsen          37.96.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 07:06:10 UTC   Penneo system          37.96.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 07:06:19 UTC   Tonny Poulsen          37.96.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                    
  2025-05-02 07:13:56 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 07:13:56 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 07:14:02 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 07:14:03 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 07:15:20 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 07:15:21 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 07:16:06 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 07:16:06 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 07:16:10 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 07:16:10 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 07:16:39 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 07:16:39 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 07:16:40 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 07:16:51 UTC   Jens Jacob Mathiesen   89.101.xxx.xxx    The signer signed the document as Board of Directors, Chairman, Board of Directors, Chairman                
  2025-05-02 07:16:51 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "René Otto Poulsen" at "rene.otto.poulsen@pwc.com"                      
  2025-05-02 09:07:01 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:07:01 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:07:01 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:07:05 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:07:06 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:07:47 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:07:47 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:08:31 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:08:31 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:09:23 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:09:23 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:09:24 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:09:27 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:09:28 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:10:02 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:10:02 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:10:56 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:10:56 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:10:56 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:10:59 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:10:59 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:13:28 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:13:28 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:14:18 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:14:18 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:14:18 UTC   René Otto Poulsen      80.62.xxx.xxx     The signing request email was opened by the signer                                                          
  2025-05-02 09:14:22 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:14:22 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:14:50 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:14:50 UTC   René Otto Poulsen      80.62.xxx.xxx     The document was viewed by the signer                                                                       
  2025-05-02 09:14:52 UTC   Penneo system          80.62.xxx.xxx     The document was viewed                                                                                     
  2025-05-02 09:14:58 UTC   René Otto Poulsen      80.62.xxx.xxx     The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant    
  2025-05-02 09:16:50 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "PETER JANGBRATT" at "peter.jangbratt@scandichotels.com"                
  2025-05-02 09:33:04 UTC   PETER JANGBRATT        94.234.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 09:33:05 UTC   PETER JANGBRATT        94.234.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 09:33:14 UTC   PETER JANGBRATT        94.234.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 09:33:15 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:33:39 UTC   PETER JANGBRATT        94.234.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 09:33:40 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:34:02 UTC   PETER JANGBRATT        94.234.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 09:34:03 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:34:04 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:34:10 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:34:10 UTC   PETER JANGBRATT        94.234.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 09:34:31 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:34:31 UTC   PETER JANGBRATT        94.234.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 09:34:32 UTC   Penneo system          94.234.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 09:49:52 UTC   EY Digital signering   147.161.xxx.xxx   The document was viewed                                                                                     
  2025-05-02 11:02:35 UTC   PETER JANGBRATT        176.10.xxx.xxx    The signing request email was opened by the signer                                                          
  2025-05-02 11:02:39 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 11:02:39 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 11:03:22 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 11:03:22 UTC   PETER JANGBRATT        176.10.xxx.xxx    The document was viewed by the signer                                                                       
  2025-05-02 11:03:23 UTC   Penneo system          176.10.xxx.xxx    The document was viewed                                                                                     
  2025-05-02 11:03:46 UTC   Penneo system          176.10.xxx.xxx    The document signing process was completed                                                                  
  2025-05-02 11:03:46 UTC   PETER JANGBRATT        176.10.xxx.xxx    The signer signed the document as Chairman                                                                  
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