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Statement by the Executive Board

Today, the Execut ive Board has discussed and approved the annual report  of DGS Real Estate Holdings

ApS for the f inancial year as of the establishment of the Company 3 August 2023 - 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 as of the

establishment of the Company 3 August 2023 - 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.

Esbjerg, 23 September 2025

Execut ive Board:

Christ ina Sofia Fabrin David Gerard Schmidt
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Independent auditor's report

To the shareholders of DGS Real Estate Holdings ApS

Conclusion

We have conducted an extended review of the f inancial statements of DGS Real Estate Holdings ApS for

the f inancial year as of the establishment of the Company 3 August 2023 - 31 December 2024, which

comprise income statement , balance sheet, statement of changes in equity and notes, including

account ing policies. The financial statements are prepared in accordance with the Danish Financial

Statements Act .

Based on the work we have performed, in our opinion, the 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 as of the establishment of the Company 3 August 2023 - 31 December

2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's standard on

extended review for Small ent it ies and FSR - Danish Auditors' standard on extended review of f inancial

statements prepared in accordance with the Danish Financial Statements Act. Our responsibilit ies under

those standards and requirements are further described in the "Auditor's responsibilit ies for the

extended review of the f inancial statements"  sect ion. We believe that  the evidence we have obtained is

suff icient  and appropriate to provide a basis for our conclusion.

Independence

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.

Management's responsibilities for the financial statements

Management is responsible for the preparat ion of f inancial statements that  give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control that  Management

determines is necessary to enable the preparat ion of f inancial statements that  are free from 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 extended review of the financial statements

Our responsibility is to express a conclusion on the f inancial statements. This requires that  we plan and

perform procedures to obtain limited assurance for our conclusion on the f inancial statements and

perform specif ically required supplementary procedures to obtain addit ional assurance for our

conclusion.

An extended review comprises procedures that  primarily consist  of making enquir ies of Management

and others within the Company, as appropriate, analyt ical procedures and the specif ically required

supplementary procedures as well as evaluat ion of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit , and

accordingly, we do not express an audit  opinion on the f inancial statements.

Statement on the Management's review

Management is responsible for the Management 's review.

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

express any form of assurance conclusion thereon.
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Independent auditor's report

In connect ion with our extended review 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 extended review, or

otherwise appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

informat ion 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 f inancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act . We did not  ident ify any material misstatement of the Management 's review.

Copenhagen, 23 September 2025

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Peter Andersen

State Authorised Public Accountant

mne34313
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Management's review

Company details

Name DGS Real Estate Holdings ApS

Address, Postal code, City Frederiksborgvej 135B Himmelev, 4000 Roskilde

CVR no. 44 24 01 49

Established 3 August  2023

Registered off ice Roskilde

Financial year 3 August 2023 - 31 December 2024

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Freder iksberg,

Denmark

Management commentary

Principal activities

The company's purpose is to acquire real estate, develop and improve real estate and then lease the

propert ies for resident ial or commercial purposes as well as other related act ivit ies.

Development in activities and financial matters

The income statement  for 2023/ 24 shows a loss of DKK 4,992,718, and the balance sheet at  31

December 2024 shows a negat ive equity of DKK 4,952,718.

The company has lost  more than half its capital. Management expect to reestablish the capital through

future income and/ or capital increase.

Events after the balance sheet date

No events mater ially affect ing the Company's f inancial posit ion have occurred subsequent to the

financial year-end.
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Financial statements for the period 3 August 2023 - 31 December 2024

Income statement

Note DKK
2023/ 24

17 months

Gross profit/ loss -155,129

2 Staff costs 0

Amort isat ion/ depreciat ion and impairment of intangible assets and property,

plant  and equipment -779,914

Profit/ loss before net financials -935,043

Financial income 250,832

Financial expenses -4,308,507

Profit/ loss before tax -4,992,718

Tax for the year 0

Profit/ loss for the year -4,992,718

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -4,992,718

-4,992,718
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Financial statements for the period 3 August 2023 - 31 December 2024

Balance sheet

Note DKK 2023/ 24

ASSETS

Fixed assets

3 Property, plant and equipment

Land and buildings 34,043,230

Fixtures and fit t ings, other plant  and equipment 298,500

34,341,730

Total fixed assets
34,341,730

Non-fixed assets

Receivables

Trade receivables 51,775

Receivables from group ent it ies 170,000

Other receivables 12,921,118

13,142,893

Cash 45,545,203

Total non-fixed assets 58,688,096

TOTAL ASSETS 93,029,826

EQUITY AND LIABILITIES

Equity

Share capital 40,000

Retained earnings -4,992,718

Total equity -4,952,718

Liabilities other than provisions

Current liabilities other than provisions

Trade payables 2,087,589

Payables to shareholders and management 95,782,450

Other payables 112,505

97,982,544

Total liabilities other than provisions 97,982,544

TOTAL EQUITY AND LIABILITIES 93,029,826

1 Account ing policies

4 Contractual obligat ions and cont ingencies, etc.

5 Security and collateral
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Financial statements for the period 3 August 2023 - 31 December 2024

Statement of changes in equity

DKK Share capital

Retained

earnings Total

Cash payments concerning format ion of

enterprise 0 0 0

Capital increase 40,000 0 40,000

Transfer through appropriat ion of loss 0 -4,992,718 -4,992,718

Equity at 31 December 2024 40,000 -4,992,718 -4,952,718

The company has lost  more than half its capital. Management expect to reestablish the capital through

future income and/ or capital increase.
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Financial statements for the period 3 August 2023 - 31 December 2024

Notes to the financial statements

1 Accounting policies

The annual report  of DGS Real Estate Holdings ApS for 2023/ 24 has been prepared in accordance with

the provisions in the Danish Financial Statements Act applying to report ing class B ent it ies and elect ive

choice of certain provisions applying to report ing class C ent it ies.

Reporting currency

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

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 differences 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

financial 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 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 f inancial income or f inancial expenses.

Income statement

Revenue

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

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.

Gross profit/ loss

The items revenue and external expenses have been aggregated into one item in the income statement

called gross profit / loss in accordance with sect ion 32 of the Danish Financial Statements Act.

Other external expenses

Other external expenses include the year's expenses relat ing to the Company's core act ivit ies, including

expenses relat ing to distribut ion, sale, advert ising, administrat ion, premises, bad debts, payments

under operat ing leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social

secur ity costs, etc., for the Company's employees.

Depreciation

The item comprises depreciat ion of property, plant  and equipment.

The basis of depreciat ion, 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 50 years

Fixtures and fit t ings, other plant  and equipment 50 years

Land is not  depreciated.
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Financial statements for the period 3 August 2023 - 31 December 2024

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 profit / 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.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated

between profit / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on the

rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay a

surcharge according to the rates applicable to interest  surcharges to the management company.

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.

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.

Receivables in respect of which there is no object ive evidence of individual impairment are tested for

object ive evidence of impairment on a port folio basis. The port folios are primarily based on the debtors'

domicile and credit  rat ings in line with the Company's risk management policy. The object ive evidence

applied to port folios 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 f lows, including the realisable value of any collateral received.

The ef fect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Consists of cash.
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Financial statements for the period 3 August 2023 - 31 December 2024

Notes to the financial statements

1 Accounting policies (continued)

Equity

Proposed dividends

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

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

separate item under "Equity" .

Other payables

Other payables are measured at  net  realisable value.

2 Staff costs

The Company has no employees.

3 Property, plant and equipment

DKK

Land and

buildings

Fixtures and

fittings, other

plant and

equipment Total

Addit ions 34,821,644 300,000 35,121,644

Cost  at 31 December 2024 34,821,644 300,000 35,121,644

Depreciat ion 778,414 1,500 779,914

Impairment losses and depreciat ion at

31 December 2024 778,414 1,500 779,914

Carrying amount at 31 December 2024 34,043,230 298,500 34,341,730

4 Contractual obligations and contingencies, etc.

The Company is joint ly taxed with its parent which acts as management company, and is joint ly and

severally liable with other joint ly taxed group ent it ies for payment of income taxes  as well as

withholding taxes on interest , royalt ies and dividends falling due for payment.

5 Security and collateral

As security for the Company's debt to banks, creditors and other suppliers, the Company has provided

secur ity or other collateral in its assets for at  total amount of DKK 8.400 t .kr. The total carrying amount

of these assets is DKK 35.122 t .kr.
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                        Med min underskrift accepterer jeg indholdet i følgende dokumenter, identificeret ved deres dokumentnøgler og kryptografiske hashværdier. Endvidere accepterer jeg slutbrugerlicensaftalen (EULA) for brugen af Penneo Sign: 
                         https://penneo.com/eula.
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                        Penneo A/S genererer kvalificerede elektroniske tidsstempler og kvalificerede elektroniske segl for underskrevne dokumenter ved hjælp af sine kvalificerede tillidstjenester, som er blevet accepteret på EU’s trusted list af den ansvarlige tilsynsmyndighed. Penneo’s certifikatpolitikker, praksiserklæringer, offentliggørelseserklæringer, certifikater og certifikattilbagekaldelseslister findes her: 
                         https://eutl.penneo.com/.
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  Time                      Name                   IP                Activity                                                                                     
 ========================= ====================== ================= ============================================================================================= 
  2025-09-23 19:50:18 UTC   EY Digital signering   20.82.xxx.xxx     The document was created                                                                     
  2025-09-23 19:50:22 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "David Gerard Schmidt"                                      
  2025-09-23 19:50:22 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Christina Fabrin"                                          
  2025-09-23 19:50:22 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Peter Andersen"                                            
  2025-09-23 19:50:23 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "David Gerard Schmidt" at "dschmidt@lifewave.com"        
  2025-09-23 19:50:23 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Christina Fabrin" at "christina.fabrin.mail@gmail.com"  
  2025-09-24 00:33:21 UTC   Penneo system          107.145.xxx.xxx   The document was viewed                                                                      
  2025-09-24 00:33:21 UTC   David Gerard Schmidt   107.145.xxx.xxx   The document was viewed by the signer                                                        
  2025-09-24 00:34:40 UTC   Penneo system          107.145.xxx.xxx   The document was viewed                                                                      
  2025-09-24 00:34:40 UTC   David Gerard Schmidt   107.145.xxx.xxx   The document was viewed by the signer                                                        
  2025-09-24 00:34:42 UTC   Penneo system          107.145.xxx.xxx   The document was viewed                                                                      
  2025-09-24 00:35:04 UTC   David Gerard Schmidt   107.145.xxx.xxx   The signer signed the document as Director, Director                                         
  2025-09-24 12:07:56 UTC   Christina Fabrin       66.249.xxx.xxx    The signing request email was opened by the signer                                           
  2025-09-24 12:08:01 UTC   Christina Fabrin       89.101.xxx.xxx    The document was viewed by the signer                                                        
  2025-09-24 12:08:01 UTC   Christina Fabrin       89.101.xxx.xxx    The document was viewed by the signer                                                        
  2025-09-24 12:08:02 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                      
  2025-09-24 12:08:55 UTC   Christina Fabrin       89.101.xxx.xxx    The document was viewed by the signer                                                        
  2025-09-24 12:08:56 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                      
  2025-09-24 12:09:00 UTC   Penneo system          89.101.xxx.xxx    The document was viewed                                                                      
  2025-09-24 12:09:30 UTC   Christina Fabrin       89.101.xxx.xxx    The document was viewed by the signer                                                        
  2025-09-24 12:09:47 UTC   Christina Fabrin       89.101.xxx.xxx    The signer signed the document as Director, Director                                         
  2025-09-24 12:09:47 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Andersen" at "peter.andersen@dk.ey.com"           
  2025-09-24 12:12:30 UTC   Peter Andersen         147.161.xxx.xxx   The document was viewed by the signer                                                        
  2025-09-24 12:12:31 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                      
  2025-09-24 12:15:06 UTC   Peter Andersen         147.161.xxx.xxx   The document was viewed by the signer                                                        
  2025-09-24 12:15:07 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                      
  2025-09-24 12:15:09 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                      
  2025-09-24 12:15:16 UTC   Penneo system          147.161.xxx.xxx   The document signing process was completed                                                   
  2025-09-24 12:15:16 UTC   Peter Andersen         147.161.xxx.xxx   The signer signed the document as Statsaut. revisor                                          
 ========================= ====================== ================= ============================================================================================= 
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