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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for A/S AF 14/6
1995 for regnskabsaret 1. januar - 37.
december 2024.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfatielse, at érsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2024.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

ing, den 26. juni 2025

Erik Harding Madsen
direktar

Bestyrelse/Board of

Paul Edward Embleton
formand/chairman

A/S AF 14/6 1995

Arsrapport 2024
Annual report 2024

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of A/S AF 14/6 1995 for the financial
year 1January - 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 financial paosition of the
Company at 31 December 2024 and of the
results of the Company's operations for the
financial year 1 January - 37 December 2024.

Further, in our opinion, the Management’s
review gives 3 fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i A/S AF 14/6 1995

Konklusion

Vi har revideret arsregnskabet for A/S AF 14/6
1995 for regnskabséret 1. januar - 31.
december 2024, der omfatter resultatopgarel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 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 ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nadvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholder of A/S AF 14/6 1995

Opinion

We have audited the financial statements of A/S
AF 14/6 1995 for the financial year 1 January -
31 December 2024, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2024 and of the
results of the Company's operations 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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

Management's responsibilities for the financial
statements

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traffer
pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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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 as to 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 the financial statements.

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

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.

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.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der péa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeerksom péa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Planlaegger og udfgrer vi revisionen af ars-
regnskabet for at opna tilstreekkeligt og eg-
net revisionsbevis vedregrende de konsoli-
derede finansielle oplysninger for virksom-
hederne eller forretningsenhederne som
grundlag for at udforme en konklusion om
arsregnskabet. Vi er ansvarlige for at lede,
fare tilsyn med og gennemga det udferte
revisionsarbejde. Vi er eneansvarlige for
vores revisionskonklusion
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

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.

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

Plan and perform the audit of the financial
statements to obtain sufficient appropriate
audit evidence regarding the consolidated
financial information of the entities or busi-
ness units as a basis for forming an opinion
on the financial statements. We are respon-
sible for the direction, supervision and re-
view of the audit work performed. We re-
main solely responsible for our audit opin-
ion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-

onsmaessige observationer, herunder eventuel-

le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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.
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Independent auditor's report

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 ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnéaet ved revisionen
eller pa anden méade synes at indeholde veesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 26. juni 2025
Copenhagen, 26 June 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Y/

k

[
Heririk Reedtz

statsaut. revisor
State Authorised Public Accountant

mne24830
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Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the 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, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Beretning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i regnskabséret bestaet
i besiddelse af kapitalandele.

Finansiering af selskabets fortsatte drift

Selskabets kapital er tabt som falge af
regnskabsmaessige veerdireguleringer
(nedskrivninger) af selskabets kapitalandele.
Selskabets ejere (LMN Finance Designated
Activity Company) har meddelt henstand med
betaling af selskabets geeld og tilherende renter
til "Tilknyttede virksomheder", ligesom betaling
af denne geeld alene vil ske i det omfang, der er
sket deekning af selskabets gvrige kreditorer.
Selskabets aktivet bestar alene af besiddelse af
kapitalandele i dattervirksomheder og
administration heraf, hvorfor selskabets arlige
omkostninger hertil er begraenset. LMN har i
deres ejertid af selskabet stillet forngden
likviditet til radighed til finansiering af
selskabets lgbende drift. Ledelsen forventer, at
LMN ligeledes vil opretholde finansiering af
selskabets lgbende drift for det kommende ar,
safremt dette matte blive ngdvendigt. LMN har
ligeledes bekraftet sine intentioner om at
opretholde statten til selskabet, séledes at
selskabets forpligtelser kan betales efterhanden
som de forfalder.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2024 udviser
et underskud pa 1.463 t.kr. mod et underskud
pa 482 t.kr. sidste ar, og selskabets balance pr.
31. december 2024 udviser en negativ egen-
kapital pa 7.626 t.kr. Ledelsen anser arets
resultat for utilfredsstillende.

Selskabet har tabt hele selskabskapitalen og er
derfor omfattet af reglerne i selskabslovens §
119 om kapitaltab. Selskabets ledelse forventer
at kunne reetablere selskabets kapital i
forbindelse med realisering af selskabets
datterselskaber, samt ved eftergivelse af gaeld
jf. afsnittet om finansiering af selskabets
fortsatte drift.

Begivenheder efter balancedagen

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

The primary activities in the company is to own
shares in group enterprises, including all related
activities.

Financing the company's ongoing operations

The company's capital has been lost due to
accounting value adjustments (write-downs) of
the company's investments in group
enterprises. The company's owners (LMN
Finance Designated Activity Company) have
announced a deferral of payment of the
company's debt and interest to other group
enterprises, as well as payment of this debt will
only be made to the extent that the company's
other creditors have been covered. The
company's activity consist solely of the
ownership of capital shares in investments in
group enterprises and the management thereof,
which is why the company's annual expenses in
this regard are limited. During their ownership
of the company, LMN has provided the
necessary liquidity for financing the company's
ongoing operations. Management expects that
LMN will also maintain funding for the
company's ongoing operations for the coming
year, if necessary. LMN has also confirmed its
intentions to maintain their support for the
company, to ensure the company can meet its
liabilities as they fall due.

Development in activities and financial
matters

The income statement for 2024 shows a loss of
DKK 1,463 thousand against a loss of DKK 482
thousand last year, and the balance sheet at 31
December 2024 shows a negative equity of DKK
7,626 thousand. Management considers the
Company's financial performance in the year
unsatisfactory.

The company has lost the entire share capital
and is therefore subject to the rulesin § 119 of
the Danish Companies Act on capital loss. The
company's management expects to be able to
restore the company's capital through the
realization of the company's subsidiaries, as
well as through the forgiveness of debt, as
mentioned in the section Financing the
company's ongoing operations.

Events after the balance sheet date

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



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttotab
Gross profit/loss

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfart resultat

Retained earnings/accumulated loss
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2024 2023
-1.039.172 -146.947
-424.161 -334.613
-1.463.333 -481.560
0 0
-1.463.333 -481.560
-1.463.333 -481.560
-1.463.333 -481.560
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 37 December

Balance
Balance sheet

Note

Note  DKK 2024 2023
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets
5 Finansielle anlaegsaktiver

Investments
Kapitalandele i dattervirksomheder 0 0
Investments in group enterprises

0 0
Anlaegsaktiver i alt
Total fixed assets 0 0
Omsaetningsaktiver
Non-fixed assets
Likvide beholdninger 489.963 147.841
Cash
Omseaetningsaktiver i alt 489.963 147.841
Total non-fixed assets
AKTIVER | ALT 489.963 147.841
TOTAL ASSETS

10
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfagrt resultat
Retained earnings
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Geeld til tilknyttede virksomheder
Payables to group enterprises
Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Pantseetninger og sikkerhedsstillelser
Security and collateral

Neertstaende parter

Related parties

N W N

O
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2024 2023
501.000 500.000
-8.127.477 -7.797.769
-7.626.477 -7.297.769
152.247 0
152.247 0
104.779 59.436
7.859.414 7.386.174
7.964.193 7.445.610
7.964.193 7.445.610
489.963 147.841
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Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfart via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2024
Equity at 1 January 2024

Kapitalforhajelse

Capital increase

Overfart via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2024
Equity at 31 December 2024

Selskabet har tabt hele selskabskapitalen og er
derfor omfattet af reglerne i selskabslovens §
119 om kapitaltab. Selskabets ledelse forventer
at kunne reetablere selskabets kapital i
forbindelse med realisering af selskabets
datterselskaber, samt ved eftergivelse af geeld.
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Selskabskapital ~Overfert resultat | alt
Share capital Retained earnings Total
500.000 -7.316.209 -6.816.209

0 -481.560 -481.560

500.000 -7.797.769 -7.297.769
1.000 1.133.625 1.134.625

0 -1.463.333 -1.463.333

501.000 -8.127.477 -7.626.477

The company has lost the entire share capital
and is therefore subject to the rulesin § 119 of
the Danish Companies Act on capital loss. The
company's management expects to be able to
restore the company's capital through the
realization of the company's subsidiaries, as
well as through the forgiveness of debt.

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for A/S AF 14/6 1995 for 2024
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

| henhold til arsregnskabslovens § 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgarelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetasre pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

A/S AF 14/6 1995

Arsrapport 2024
Annual report 2024

The annual report of A/S AF 14/6 1995 for
2024 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

Pursuant to section 110(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference 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
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggarelsen

Bruttotab

| resultatopgerelsen er nettoomsaetning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i &rets lab, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Resultat af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern avan-
ce/tab og efter skat. | tilknyttede virksomheder
foretages fuld eliminering af intern avance og
tab uden hensyntagen til ejerandele.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gerelsen med de belab, der vedrarer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tilleeg og godtgerelse under aconto-
skatteordningen m.v.

A/S AF 14/6 1995

Arsrapport 2024
Annual report 2024

Income statement

Gross profit/loss

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross loss in accordance with
section 32 of the Danish Financial Statements
Act.

Other external expenses

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

Profit/loss from investments in group entities

The income statement includes the proportional
share of the underlying companies' profit or
loss after elimination of internal profit/loss and
after tax. In group entities, the full elimination
of internal profit and loss is carried out without
regard to ownership shares.

Financial expenses

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

14
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Tilknyttede
virksomheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgéar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som falge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedseettelse af eget skattemaessigt overskud.

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og endring i
udskudt skat - herunder som fglge af eendring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henfgres til rets resultat, og
direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder méles
efter den indre vaerdis metode.

Ved forste indregning méles kapitalandele i
tilknyttede virksomheder til kostpris, dvs. med
tilleeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden.

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer/tab.

A/S AF 14/6 1995

Arsrapport 2024
Annual report 2024

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish group entities. Group entities are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge 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 the tax
losses to reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Investments in group entities

Equity investments in group entities are
measured according to the equity method.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konstaterede mervaerdier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opgarelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa veerdiforringelse. Hvis
nogle kapitalandele i tilknyttede virksomheder
nettoveerdi er negativ, méles de til O kr.
Enhedens forholdsmaessige andel af en negativ
egenkapital modregnes i tilgodehavender fra
investering i det omfang, at underskuddet ikke
kan inddrives. Belgb ud over dette indregnes
under "henseattelser” i det omfang, at
moderselskabet har en retlig forpligtelse til at
daekke underskuddet.

Fortjeneste og tab ved afhandelse af tilknyt-
tede og associerede virksomheder opgeres som
forskellen mellem afhandelsessummen og den
regnskabsmaeessige vaerdi af nettoaktiver pa
salgstidspunktet inkl. ikke-afskrevet goodwill
samt forventede omkostninger til salg eller af-
vikling. Fortjeneste eller tab indregnes i resul-
tatopgerelsen under finansielle poster.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegéelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

A/S AF 14/6 1995

Arsrapport 2024
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Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment. if any. Investments in subsidaries
whose net asset value is negative are measured
at DKK O. The entity's proportionate share of a
negative equity, if any, is set off against
receivables from the investment to the extent
that the deficit is irrecoverable. Amounts in
excess thereof are recognised under
‘Provisions' to the extent that the parent has a
legal or constructive obligation to cover the
deficit.

Gains and losses on disposal of group entities
and associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses are
recognised in the income statement as financial
income or financial expenses. '

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial 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 has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primeaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Likvider

Likvider omfatter likvide beholdninger og
kortristede veerdipapirer, som uden hindring
kan omseettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for
veerdiaendringer.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveaerende arbejder, omstruktureringer m.v.
Hensatte forpligtelser indregnes, nar virksom-
heden, som falge af en tidligere begivenhed pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

A/S AF 14/6 1995
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Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

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

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfolgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Geeld til tilknyttede virksomheder

Payables to group enterprises

Gaeld til tilknyttede virksomheder udgeres
udelukkende af gaeld til LMN Finance Designated
Activity Company, selskabets ultimative ejere.
LMN har meddelt henstand med betaling af
selskabets geeld og renter, ligesom betaling af
denne geeld alene vil ske i det omfang, der er
sket deekning af selskabets gvrige kreditorer.

Selskabets aktivet bestar alene af besiddelse af
kapitalandele i dattervirksomheder og
administration heraf, hvorfor selskabets arlige
omkostninger hertil er begreenset. LMN har i
deres ejertid af selskabet stillet forngden
likviditet til radighed til finansiering af
selskabets lgbende drift. Ledelsen forventer, at
LMN ligeledes vil opretholde finansieringen af
selskabets lgbende drift for det kommende ar,
safremt dette matte blive ngdvendigt. LMN har
ligeledes bekreeftet sine intentioner om at
opretholde statten til selskabet, saledes at
seslabets forpligtelser kan betales efterhanden
som de forfalder.

A/S AF 14/6 1995
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Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Payables to group enterprises is solely
comprised of debt to LMN Finance Designated
Activity Company, the company's ultimate
owners. LMN has granted a deferral of payment
of the company's payables to group enterprises
and interest, as well as payment of this debt will
only occur to the extent that the company's
other creditors have been covered.

The company's activity consist solely of the
ownership of capital shares in investments in
group enterprises and the management thereof,
which is why the company's annual expenses in
this regard are limited. During their ownership
of the company, LMN has provided the
necessary liquidity for financing the company's
ongoing operations. Management expects that
LMN will also maintain funding for the
company's ongoing operations for the coming
year, if necessary. LMN has also confirmed its
intentions to maintain their support for the
company, to ensure the company can meet its
liabilities as they fall due.
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Personaleomkostninger
Staff costs

Gennemsnitligt antal heltidsbeskaeftigede
Average number of full-time employees

Virksomheden har ingen ansatte.

DKK

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities
Andre finansielle omkostninger
Other financial expenses

Finansielle anlaegsaktiver

A/S AF 14/6 1995
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2024 2023

The Company has no employees.

2024 2023
395.576 334.613
28.585 0
424161 334.613

Investments
Kapitalandele i
dattervirksomhe
der
Investments in
DKK group enterprises
Kostpris 1. januar 2024 205.002
Cost at 1 January 2024
Kostpris 31. december 2024 205.002
Cost at 31 December 2024
Veerdireguleringer 1. januar 2024 -205.002
Value adjustments at 1 January 2024
Veerdireguleringer 31. december 2024 -205.002
Value adjustments at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 0
Carrying amount at 31 December 2024
Tilknyttede virksomheder
Group entities
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK DKK
Algarve Invest ApS Herning 100,00 % -10.552.083 -1.5613.846
Slotsgade 49 Hillerad ApS Herning 100,00 % -2.856.764 -145.887
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Langfristede geeldsforpligtelser

Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder O
t.kr. senere end 5 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som
administrationsvirksomhed sambeskattet med
ovrige danske dattervirksomheder og hefter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat.

Pantsaetninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2024.

Neertstadende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Hjemsted
Parent Domicile

A/S AF 14/6 1995
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Of the long-term liabilities, T.DKK O falls due for
payment after more than 5 years after the
balance sheet date.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes.

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

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

LMN Finance Designated Activity
Company

Dublin, Irland

For the consolidated
financial statement contact
A/S af 14/6 1995
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