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Management's Statement

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of Aarhus
Fremad Fodbold ApS for the financial year 1 January  - 31 December 2024.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

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

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in the
Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Aarhus, 25 June 2025 25-06-2025

Executive Board

________________________
Jesper Blicher Dahl

Board of Directors

________________________ ________________________ ________________________
Mikkel Sønderup Søren Uhd Pedersen Lars Henrik Kruse

Chairman

________________________ ________________________ ________________________
Peter Jørgen Rønnow Naja Margrethe Kilden Allan Jessen
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The Independent Auditor's Report

To the Shareholders of Aarhus Fremad Fodbold ApS

Conclusion Konklusion

We have performed an extended review of the Financial Statements of Aarhus Fremad Fodbold ApS for the fi-
nancial year 1 January - 31 December 2024, which comprise income statement, Balance Sheet, statement of
changes in equity and notes, including a summary of significant accounting policies. The Financial Statements
are prepared under the Danish Financial Statements Act.

Based on the work performed in our opinion, the Financial Statements give a true and fair view of the Com-
pany'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 Conclusion Grundlag for konklusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance Standard for
Small Enterprises and FSR – Danish Auditors' standard on extended review of Financial Statements prepared in
accordance with the Danish Financial Statements Act. Our responsibilities under those standards and
requirements are further described in the "Auditor's Responsibilities for the Extended Review of the Financial
Statements” section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), together with the ethical requirements that are
relevant to our audit of the financial statements in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to provide a basis for our conclusion.

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.

In preparing the Financial Statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Extended Review of the Financial Statements
Our responsibility is to express a conclusion on the Financial Statements. This requires that we plan and
perform procedures in order to obtain limited assurance for our conclusion on the Financial Statements and
in addition perform specifically required supplementary procedures to obtain further assurance for our
conclusion.

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

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

Statement on the Management Commentary
Management is responsible for the Management Commentary.

Our conclusion on the Financial Statements does not cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.
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The Independent Auditor's Report

In connection with our extended review of the Financial Statements, our responsibility is to read the Manage-
ment Commentary and, in doing so, consider whether the Management Commentary is materially
inconsistent with the Financial 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 Commentary provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management Commentary 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 in the Management Commentary.

Aarhus, 25 June 2025 25-06-2025

BDO Statsautoriseret revisionsaktieselskab
CVR no. 20 22 26 70

20222670

Morten Trap Olesen Erklæring om udvidet gennemgang
State Authorised Public Accountant
MNE no. mne35625
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Management Commentary

Principal activities
The main activity of Aarhus Fremad Fodbold A/S is the operation of the football business for the divisional
football club Aarhus Fremad. The business areas include running a corporate club for the club's sponsors,
networking and facilitation, and event management/execution. The football club is based at Riisvangen
Stadium in Aarhus N.

Development in activities and financial and economic position
The 2024 financial year was characterized by significant sporting and commercial activity, with an overall
setup and budget aimed at promotion to the 1st Division. However, promotion was missed at the end of the
season, which affected the financial result for the year.

During the year, there was a substantial increase in costs related to the sporting setup, including investments
in the player squad, coaching staff, and facilities, with the aim of strengthening the club's competitiveness.

During the same period, part of the company’s debt was converted into equity as part of a capital structure
strengthening. A similar structure is expected to be used in the coming years, where any losses will be
covered by the ownership group. Refer to the note prerequisite for continued operation.

After the end of the financial year, the club achieved promotion to the 1st Division in the spring of 2025, and
the company’s development has thus proceeded as hoped.

Significant events after the end of the financial year
No events have occurred after the end of the financial year of material importance for the Company's
financial position.

Future expectations
The club’s promotion to the 1st Division in 2025 is a significant event with implications for the company’s
future sporting and commercial prospects.

We look forward to an exciting 2025 with great anticipation. 
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Income Statement 1 January - 31 December

2024 2023
Note DKK DKK

Gross loss -1.721.943 3.347.634

Staff costs 1 -7.348.095 -4.832.823

Depreciation, amortisation and impairment losses for tangible
assets -42.675 -33.600

Operating loss -9.112.713 -1.518.789

Other financial income 0 11.642

Other financial expenses 2 -504.690 -302.267

Loss before tax -9.617.403 -1.809.414

Tax on profit/loss for the year 0 0

Loss for the year -9.617.403 -1.809.414

Proposed distribution of profit

Retained earnings -9.617.403 -1.809.414

Total -9.617.403 -1.809.414
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Balance Sheet at 31 December

Assets 2024 2023
Note DKK DKK

Leasehold improvements 270.432 131.600

Property, plant and equipment 3 270.432 131.600

Rent deposit and other receivables 51.550 16.950

Financial non-current assets 4 51.550 16.950

Non-current assets 321.982 148.550

Finished goods and goods for resale 316.930 104.242

Inventories 316.930 104.242

Trade receivables 273.198 81.250

Other receivables 102.488 273.884

Prepayments 365.804 231.950

Receivables 741.490 587.084

Cash and cash equivalents 3.219.519 1.227.674

Current assets 4.277.939 1.919.000

Assets 4.599.921 2.067.550
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Balance Sheet at 31 December

Equity and liabilities 2024 2023
Note DKK DKK

Share capital 774.980 172.222

Retained earnings -1.086.054 -6.865.893

Equity -311.074 -6.693.671

Other liabilities 75.967 75.967

Non-current liabilities 5 75.967 75.967

Trade payables 771.795 294.092

Debt to Group companies 0 5.443.626

Debt to owners and management 3.599.721 2.331.949

Other liabilities 244.968 467.237

Deferred income 218.544 148.350

Current liabilities 4.835.028 8.685.254

Liabilities 4.910.995 8.761.221

Equity and liabilities 4.599.921 2.067.550

Contingencies etc. 6

Prerequisite for continued operation 7
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Equity

DKK Share capital
Share premium

account
Retained
earnings Total

Equity at 1 January 2024 172.222 0 -6.865.893 -6.693.671

Proposed profit allocation -9.617.403 -9.617.403

Transactions with owners

Capital increase 602.758 15.397.242 16.000.000

Transfers

Retained premium -15.397.242 15.397.242 0

Equity at 31 December 2024 774.980 0 -1.086.054 -311.074
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Notes

2024 2023
DKK DKK

1 | Staff costs
Average number of full time employees 22 16

Wages and salaries 5.313.019 3.625.293
Pensions 610.439 328.066
Social security costs 214.913 133.779
Other staff costs 1.209.724 745.685

7.348.095 4.832.823

2 | Other financial expenses
Interest expenses to group enterprises 498.465 125.513
Other interest expenses 6.225 176.754

504.690 302.267

3 | Property, plant and equipment

DKK
Leasehold

improvements

Cost at 1 January 2024 168.000
Additions 181.507

Cost at 31 December 2024 349.507

Depreciation and impairment losses at 1 January 2024 36.400
Depreciation for the year 42.675

Depreciation and impairment losses at 31 December 2024 79.075

Carrying amount at 31 December 2024 270.432

4 | Financial non-current assets

DKK
Rent deposit and

other receivables

Cost at 1 January 2024 16.950
Additions 34.600

Cost at 31 December 2024 51.550

Carrying amount at 31 December 2024 51.550
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Notes

5 | Long-term liabilities
31/12 2024 Repayment Debt outstanding 31/12 2023

DKK total liabilities next year after 5 years total liabilities

Frozen holiday pay 75.967 0 75.967 75.967

75.967 0 75.967 75.967

6 | Contingencies etc.
Contingent assets
The company has a tax loss carryforward with a value of DKK ('000) 4,730 if fully utilized.
A deferred tax asset related to the tax loss carryforward has not been recognized due to uncertainty
regarding its utilization in the near future.

7 | Prerequisite for continued operation
The company's largest shareholders has signed a letter of support to the company, which ensures the ongoing
business with the needed liquidity and capital. The prerequisites for continued operation are therefore
considered to be present.
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Accounting Policies

The Annual Report of Aarhus Fremad Fodbold ApS for 2024 has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for enterprises in reporting class B  and certain provisions apply-
ing to reporting class C.

Regnskabsklasse Btrue
true

The Annual Report is prepared consistently with the accounting principles applied last year.

Income Statement

Net revenue
The net revenue includes the year's admission, sponsorship and TV income as well as other income.
Sponsorships are accrued so that they cover the period up to the end of the financial year. Net revenue is
recognized excl. VAT and taxes and with deduction of discounts in connection with the sale.

Direct costs
Cost of sales comprise costs incurred to achieve the net revenue for the year, including direct and indirect
costs of raw materials and consumables.

Other operating income
Other operating income includes items of a secondary nature in relation to the Group’s and the Company’s
activities, including profit from sale of  tangible fixed assets. 

Other external expenses
Other external costs include costs for sales, advertising, administration, premises etc.

Staff costs
Staff costs comprise wages and salaries, including holiday pay and pensions and other costs for social security
etc. for the company’s employees. Repayments from public authorities are deducted from staff costs.

Financial expenses
Financial costs include interest costs. Financial costs are recognized with the amounts relating to the
financial year.

Tax
The tax for the year, which consists of the current tax for the year and changes in deferred tax, is recognised
in the income statement by the portion that may be attributed to the profit for the year, and is recognised
directly in the equity by the portion that may be attributed to entries directly to the equity.
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Accounting Policies

Balance Sheet

Property, plant and equipment
Leasehold improvements premises are measured at cost less accumulated depreciation and write-down.

The depreciation base is cost less estimated residual value after end of useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the
time when the asset is ready to be used. As regards self-manufactured assets, the cost price includes cost of
materials, components, subcontractors, direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets
and their residual value:

Useful life Residual value

Leasehold improvements 5 years 0 %

Profit or loss on disposal of tangible fixed assets is stated as the difference between the sales price less
selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income statement
as other operating income or other operating expenses.

Financial non-current assets
Deposits include rental deposits which are recognised and measured at amortised cost. Deposits are not
depreciated.

Impairment of fixed assets
The carrying amount tangible assets , which are not measured at fair value,, are assessed annually for
indications of impairment other than that reflected by amortisation and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the recoverable amount is lower than the carrying amount, the asset is written down to
the recoverable amount.

The recoverable amount is calculated at the higher of the capital value and the sales value less
expected costs of a sale. The capital value is calculated as the present value of the expected net cash flows
from the use of the asset or asset group and expected net cash flows from the sale of the asset or asset group
after the end of the useful life.

Inventories
Inventories are measured at cost using the FIFO-principle. If the net realisable value is lower than cost, write-
down is provided to the lower value.

The cost of merchandise as well as raw materials and consumables is calculated at acquisition price with
addition of transportation and similar costs.

The net realisable value of inventories is stated at the expected sales price less direct completion costs
and costs incurred to execute the sale and is determined with due regard to marketability,
obsolescence and development in expected sales price of the inventories.

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is reduced
by write-down to meet expected losses.
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Accounting Policies

Accruals, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax
Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on
the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on
account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value of
assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off against tax on future earnings or by set-off against deferred
tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the
balance sheet date would be applicable when the deferred tax is expected to crystallise as current tax. Any
changes in the deferred tax resulting from changes in tax rates, are recognised in the income statement,
except from items recognised directly in equity.

Liabilities
Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to the
capitalised value when using the effective interest, the difference between the proceeds and the nominal
value being recognised in the income statement over the term of loan.

Other liabilities are measured at amortised cost equal to nominal value.

Accruals, liabilities
Accruals recognised as liabilities include payments received regarding income in subsequent years.

Foreign currency translation
Transactions in foreign currencies are translated at the rate of exchange on the transaction date. Exchange
differences arising between the rate on the transaction date and the rate on the payment date are recognised
in the income statement as a financial income or expense.

Receivables, payables and other monetary items in foreign currencies that are not settled on the balance
sheet date are translated at the exchange rate on the balance sheet date. The difference between the
exchange rate on the balance sheet date and the exchange rate at the time of occurrence of the receivables
or payables is recognised in the income statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction date.
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