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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2024 for Plein Ouest A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 8. maj 2025
Copenhagen, 8§ May 2025

Direktion
Executive board

Brian Francis Conroy

Bestyrelse
Supervisory board

Killian Bernard Conroy

Brian Francis Conroy

The supervisory board and executive board have
today discussed and approved the annual report of
Plein Ouest A/S for the financial year 1 January -
31 December 2024.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2024 and of the results of the
company's operations for the financial year 1
January - 31 December 2024.

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

Management recommends that the annual report

should be approved by the company in general
meeting.

Peter Bach



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i Plein Ouest A/S
Konklusion

Vi har revideret arsregnskabet for Plein Ouest A/S
for regnskabséret 1. januar - 31. december 2024,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2024 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspéategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational ~ Ethics  Standards  Board  for
Accountants' internationale retningslinjer for revi-
sorers etiske adferd (IESBA’s Code) og de yder-
ligere etiske krav, der er geldende i Danmark, li-
gesom vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of Plein Ouest A/S
Opinion

We have audited the financial statements of Plein
Ouest A/S for the financial year 1 January - 31
December 2024, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

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

Basis for Opinion

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

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable the
preparation of the 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 audit of the
financial statements

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

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvig-
elser er hgjere end ved vesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnaér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi 1 vores revisionspédtegning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusi-
oner er baseret pd det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke lengere kan
fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

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 ledelsesberet-
ningen.

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

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review

Management is responsible for management's
review.

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



Den uafhzengige revisors revisionspitegning

Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we
conclude that 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 identify any material misstatement of
management's review.

Hellerup, den 8. maj 2025
Hellerup, 8 May 2025
CVR-nr. 33 25 68 76

CVR no. 332568 76

Crowe

Lasse Nergard
Statsautoriseret revisor
State Authorised Public Accountant
mnel0675
mnel 0675
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er at eje, udvikle og
forvalte fast ejendom, direkte og indirekte, samt
hermed beslagtet virksomhed.

Usikkerhed ved indregning og miling

Investeringsejendommen maéles i &rsrapporten til
dagsveaerdi baseret pa en afkastmodel. Ledelsen har

indhentet ekstern vurdering der ansatter
ejendommen til EUR 21,95 mio., fratrukket
estimerede ngdvendige ekstraordinaere

vedligeholdelsesudgifter vedr. bygningsskader pa
EUR 3,0 mio. Ejendommen er séledes netto
verdiansat til EUR 18,95 mio. Der knytter sig
usikkerhed ved indregning og maling af
investeringsejendommen.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2024 udviser et
underskud pad EUR 1.499.474, og selskabets
balance pr. 31. december 2024 udviser en
egenkapital pA EUR 13.548.250.

Business review

The principal activity of the company is to own,
develop and manage real estate, directly and
indirectly, as well as other activities related
thereto.

Recognition and measurement uncertainties

The investment property is measured at fair value
in the annual report, based on a return based
model. Management has obtained an independent
external valuation, which assesses the property at
EUR 21.95 million, less estimated necessary
extraordinary maintenance expenses related to
building damages of EUR 3.0 million.
Accordingly, the property is recognized at a net
value of EUR 18.95 million. Recognition and
measurement of the investment property are
subject to inherent uncertainty.

Financial review

The company's income statement for the year
ended 31 December 2024 shows a loss of EUR
1.499.474, and the balance sheet at 31 December
2024 shows equity of EUR 13.548.250.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Selskabets 14n hos kreditinstitut, der i rsrapporten
er indregnet som Kkortfristet geldsforpligtelse,
udleb oprindeligt 31. januar 2025 og er forlanget
med 3 maneder til 30. april 2025. Der pagar
forhandlinger med at fa lanet yderligere forleenget
hos eksisterende langiver og at hjemtage et nyt lan
hos et andet kreditinstitut. Selskabets ledelse
forventer, at l1anet er omlagt inden 30. juni 2025.

Udover ovenstaende, er der ikke efter regnskabs-
arets afslutning indtruffet begivenheder, som vee-
sentligt vil kunne pévirke selskabets finansielle
stilling.

Significant events occurring after the end of the
financial year

The Company’s loan with a financial credit
institution, which is recognized as a current
liability in the annual report, was originally due to
mature on 31 January 2025 and has been extended
by three months to 30 April 2025. Negotiations are
ongoing regarding a further extension of the loan
with the existing lender and the arrangement of a
new loan with another financial credit institution.
Management expects that the refinancing will be
completed by 30 June 2025.

Except for the matters decribed above, no events
have occurred after the balance sheet date which
could significantly affect the company's financial
position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Plein Ouest A/S for 2024 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af regler fra regnskabsklasse C.

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

Arsrapporten for 2024 er aflagt i EUR

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan maéles pali-
deligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.
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The annual report of Plein Ouest A/S for 2024 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

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

The annual report for 2024 is presented in EUR

Basis of recognition and measurement

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

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

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

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

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



Anvendt regnskabspraksis
Accounting policies

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

Resultatopgerelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindteegter med fradrag af an-
dre eksterne omkostninger.

Nettoomsatning

Indteegter ved leje indregnes som omsatning i takt
med levering af ydelsen.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue and
other operating income less other external
expenses.

Revenue

Income from rent is recognised as revenue
reference to the stage of completion.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.
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Accounting policies

Arets skat, som bestar af &rets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen

Materielle anlaegsaktiver

Investeringsejendomme

Investeringsejendomme udger investeringer i grun-
de og bygninger med det formal at opné afkast af
den investerede kapital i form af lgbende driftsaf-
kast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kebsom-
kostninger.

Efter forste indregning maéles investeringsejen-
domme til dagsverdi. Verdireguleringer af inve-
steringsejendomme indregnes i resultatopgerelsen.

Investeringsejendomme  optages til  vurderet
dagsveerdi. Verdianszttelsen er foretaget pé
grundlag af anskaffelsespriser og eksterne
vurderingsrapporter baseret pa

markedsverdibetragtninger for sammenlignelige
ejendomme, afkast samt cash-flowkalkulationer.
Arets foretagne verdiregulering indregnes
resultatopgerelsen. Opskrivning af ejendomme
optages som reserve for investeringsaktiver med et
belgb svarende til opskrivningen med fradrag af
den pa opskrivningen henforbare skat, mens
nedskrivning fores til fradrag i egenkapitalen, med
fradrag af den pa nedskrivningen henferbare skat.

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

Balance sheet

Tangible assets

Investment properties

Investment properties comprises investments in
land and buildings for purposes of gaining a return
on the invested capital in the form of regular
operating income and/or capital gains on resale.

On acquisition, investment properties is measured
at cost, comprising the purchase price, including
purchase costs.

After the initial recognition investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.

Investment properties are stated at assessed fair
value. Measurement is made based on cost and
external valuation reports based on marked value
considerations for similar properties, return and
cash flow calculations for similar properties.
Value adjustment during the year is recognised in
the Income Statement. Revaluation of properties is
stated as reserve for investment assets with an
amount equalling the revaluation less attributable
tax whereas write-down is deducted in the equity
less attributable tax.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa4, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fo-
religger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsverdien af de forventede pengestramme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrearende efterfolgende regnskabsar.

Selskabsskat og udskudt skat

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

Udskudt skat maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat maéles til nettorealisa-
tionsveerdi.
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Receivables

Receivables are measured at amortised cost.

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

Impairment losses are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash flows,
including the realisable value of any collateral
received, using the effective interest rate of
individual receivables or portfolios of receivables
as discount rate.

Prepayments

Prepayments recognised under 'Current assets'
comprises  expenses  incurred  concerning
subsequent financial years.

Income tax and deferred tax

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

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



Anvendt regnskabspraksis
Accounting policies

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

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

Gealdsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

14

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

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

Liabilities

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



Resultatopgoerelse
1. januar - 31. december 2024

Income statement
1 January 2024 - 31 December 2024

Bruttofortjeneste
Gross profit

Dagsverdiregulering af investeringsejendomme
Fair value adjustments of investment properties

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Ekstraordinaert udbytte
Extraordinary dividend for the year

Overfort resultat
Retained earnings
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Note 2024 2023

EUR EUR '000
1.223.509 1.473
-3.000.000 -3.750
-1.776.491 -2.277
68.414 19
-337.009 -357
-2.045.086 -2.615
2 545.612 669
-1.499.474 -1.946
2.410.000 0
-3.909.474 -1.946
-1.499.474 -1.946




Balance pr. 31. december 2024

Balance sheet at 31 December 2024

Aktiver

Assets

Investeringsejendomme
Investment properties

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2024 2023

EUR EUR '000
18.950.000 21.950
3 18.950.000 21.950
18.950.000 21.950
601 32
72.780 89
13.701 0
87.082 121
1.727.424 4.440
1.814.506 4.561
20.764.506 26.511




Balance pr. 31. december 2024
Balance sheet at 31 December 2024

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity total

Hensettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Provisions total

Andre kreditinstitutter

Other credit institutions

Deposita

Deposits

Langfristede geeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

17

Note 2024 2023

EUR EUR '000
215.400 215
13.332.850 17.242
4 13.548.250 17.457
456.559 1.026
456.559 1.026
0 6.048
378.707 325
5 378.707 6.373
5 6.047.628 1.224
15.395 97
121.585 137
40.995 51
155.387 146
6.380.990 1.655
6.759.697 8.028
20.764.506 26.511




Balance pr. 31. december 2024 (fortsat)
Balance sheet at 31 December 2024 (continued)

Note 2024 2023
EUR EUR '000
Passiver
Equity and liabilities
Eventualforpligtelser 7
Contingent liabilities
Pantsatninger og sikkerhedsstillelser 8

Mortgages and collateral
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2024
Equity at 1 January 2024

Betalt ekstraordinzrt udbytte
Extraordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2024

Equity at 31 December 2024

Foreslaet
Virksomheds- Overfort ekstraordinaert
kapital resultat udbytte Lalt
Share capital Retained Proposed Total
earnings extraordinary
dividend
215.400 17.242.324 0 17.457.724
0 -2.410.000 -2.410.000
0 -3.909.474 2.410.000 -1.499.474
215.400 13.332.850 0 13.548.250
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Noter
Notes

2024 2023
EUR EUR '000

1 Personaleomkostninger
Staff costs

Antal heltidsbeskaftigede personer i gennemsnit 0 0

Number of fulltime employees on average

2 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat 23.889 0
Current tax for the year

Regulering af udskudt skat -569.501 -669
Deferred tax for the year

-545.612 -669

3 Aktiver der males til dagsvaerdi
Assets measured at fair value
Investerings-
ejendomme

Investment pro-
perties

Kostpris 1. januar 2024 33.095.248
Cost at 1 January 2024

Tilgang i arets lob 0
Additions for the year

Afgang i érets lob 0
Disposals for the year

Kostpris 31. december 2024 33.095.248
Cost at 31 December 2024

Verdireguleringer 1. januar 2024 -11.145.248
Revaluations at 1 January 2024
Arets vaerdireguleringer -3.000.000

Revaluations for the year

Verdireguleringer 31. december 2024 -14.145.248
Revaluations at 31 December 2024

Regnskabsmeessig veerdi 31. december 2024 18.950.000
Carrying amount at 31 December 2024
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Noter
Notes

3

Aktiver der males til dagsveerdi (fortsat)
Assets measured at fair value (continued)

Oplysning om forudsztninger for dagsvardiberegninger af aktiver og forpligtelser
Disclosure of the assumptions underlying fair value calculations of assets and liabilities

Investeringsejendomme maéles i arsrapporten til dagsvardi baseret pé en afkastmodel. Som grundlag
for opgerelsen har ledelsen indhentet ekstern vurdering, der ud fra et afkast pa 7,75% (2023: 7,5%)
har vurderet dagsvaerdien for ejendommen til EUR'000 18.950.

Investment property are measured at fair value in the annual report based on a return based model. As a basis
for calculation, management has obtained external assessment from a equivalent yield rate of 7,75% (2023:
7,5%) has assessed the fair value of the property to EUR'000 18,950.

Kontorejendommen er beliggende i Marseille i Frankrig. Den normaliserede indtjening, under
hensyntagen til tomgang og vedligeholdelsesstand, er til brug for vardiansattelsen beregnet til
EUR'000 1.672 12024 mod EUR'000 1.622 1 2023.

The office property is located in Marseille in France. The namalized earnings, taking into accounts vacancy of
tenacy and maintenance condition, is for the valutation calculated at EUR'000 1,672 in 2024 againt EUR'000
1,622 in 2023.

Egenkapital

Equity

Virksomhedskapitalen specificerer sig séledes:
The share capital consists of:

Pélydende

veerdi

Nominal value
120.000 A-anparter 4 EUR 1 120.000
120.000 A shares of EUR 1
73.200 B-anparter 4 EUR 1 73.200
73.200 B shares of EUR 1
22.200 C-anparter 4 EUR 1 22.200
22.200 C shares of EUR 1

215.400
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Noter
Notes

5 Langfristede geldsforpligtelser
Long term debt

Andre kreditinstitutter

Other credit institutions
Deposita
Deposits

Geld
Geald 31. december Afdrag Restgaeld
1. januar 2024 2024 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2024 at 31 December year after 5 years
2024
7.271.237 6.047.628 6.047.628 0
324.979 378.707 0 0
7.596.216 6.426.335 6.047.628 0

6 Usikkerhed ved indregning og miling

Uncertainty in the recognition and measurement

Investeringsejendommen males i &rsrapporten til dagsveaerdi baseret pa en atkastmodel. Ledelsen har
indhentet ekstern vurdering der ansatter ejendommen til EUR 21,95 mio., fratrukket estimerede
nedvendige ekstraordinere vedligeholdelsesudgifter vedr. bygningsskader pa EUR 3,0 mio.
Ejendommen er séledes netto veerdiansat til EUR 18,95 mio. Der knytter sig usikkerhed ved
indregning og méling af investeringsejendommen.
The investment property is measured at fair value in the annual report, based on a return based model.
Management has obtained an independent external valuation, which assesses the property at EUR 21.95
million, less estimated necessary extraordinary maintenance expenses related to building damages of EUR 3.0
million. Accordingly, the property is recognized at a net value of EUR 18.95 million. Recognition and
measurement of the investment property are subject to inherent uncertainty.

7 Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hefter solidarisk for selskabsskat.

Danish group enterprises are jointly and severally liable for corporation tax.

8 Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Investeringsejendomme er stillet til sikkerhed for kreditinstitutter. Den bogferte verdi af

investeringsejendomme udger EUR'000 18.950.

Investment properties are pledged as security for credit institutions. The book value of the investment properties

is EUR'000 18,950.

Af likvide beholdninger er EUR 39.760 stillet til sikkerhed for kreditinstitutter.
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Noter
Notes

8 Pantsatninger og sikkerhedsstillelser (fortsat)
Mortgages and collateral (continued)

Of cash at bank is EUR 39,760 pledged as security for credit institutions.
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