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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Esbjerg
Forenede Boldklubber Elitefodbold A/ S for
regnskabsaret 1. januar - 31. december 2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2023.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Esbjerg, den 10. maj 2024
Esbjerg, 10 May 2024
Direktion:/Executive Board:

Jens Hammer Sgrensen
adm. dir./ceo

Bestyrelse/Board of Directors:

Esbjerg Forenede Boldklubber Elitefodbold A/S

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Esbjerg Forenede
Boldklubber Elitefodbold A/S for the financial
year 1 January - 31 December 2023.

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 position of
the Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

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 meeting.

Flemming Enevoldsen
formand/Chairman

Seren Copsg

Kenneth Sandal Hagelskjaer

Seren Andersen
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Esbjerg Forenede
Boldklubber Elitefodbold A/S

Konklusion

Vi har revideret arsregnskabet for Esbjerg
Forenede Boldklubber Elitefodbold A/S for
regnskabsaret 1. januar - 31. december 2023,
der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2023 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geldende i
Danmark, 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 inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Esbjerg Forenede Boldklubber Elitefodbold A/S

Arsrapport 2023
Annual report 2023

To the shareholders of Esbjerg Forenede
Boldklubber Elitefodbold A/S

Opinion

We have audited the financial statements of
Esbjerg Forenede Boldklubber Elitefodbold A/S
for the financial year 1 January - 31 December
2023, 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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023
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.
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Den uafhzengige 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, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
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 afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaessentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres 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
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer 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
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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

QOur 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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Den uafhzengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
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 pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

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

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.

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 ledel-
sesberetningen.

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opndet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.
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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.

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 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Esbjerg, den 10. maj 2024

Esbjerg, 10 May 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Morten Qstergaard Koch

statsaut. revisor
State Authorised Public Accountant
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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.

Mads Klausen

statsaut. revisor
State Authorised Public Accountant

mne35420 mne46588
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-nr./cvRno.
Stiftet/Established

Hjemstedskommune/Registered office
Reg nskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors
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Seren Andersen

Seren Copsg

Jens Hammer Sgrensen, Adm. dir./ceo
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Ledelsesberetning

Management's review

Selskabets veesentligste aktiviteter

EfB Elite A/S’ (herefter EfB) hovedaktivitet er
professionel fodboldvirksomhed. Aktiviteten
omfatter fodboldmaessige aktiviteter i form af
deltagelse i turneringer, der er udskrevet af
Dansk Boldspil Union og UEFA. Dette geelder pa
savel ”voksen-niveau” som p& ungdomsniveau i
U-13 til U-19.

EfB driver desuden relaterede kommercielle
aktiviteter omfattende salg af sponsorater,
indteegter ved kampafvikling, tv-eksponering
samt afholdelse af savel private- som
erhvervsfester-, kursus- og
konferenceaktiviteter i Blue Water Arena.

Det er fortsat EfB’s malsaetning af udvikle
fodboldforretningen med EfB som
fodboldflagskib for hele regionen, hvilket
blandt andet omfatter deltagelse i den bedste
fodboldliga i Danmark, udvikling af talenter
fortrinsvis fra vores samarbejdsklubber i
Sydvestdanmark samt keb, salg og ind- og
udlejning af spillere. Derudover udvikler og
udnytter EfB de kommercielle muligheder, der
knytter sig til og understotter
fodboldforretningen —herunder ogsa
konferencedelen.

Udvikling i aktiviteter og oskonomiske forhold

Udvikling i sportslige resultater

De sportslige resultater i 2023 har veeret af
svingende karakter. Starten pa kalenderaret
var ikke resultatmaessigt godkendt, men efter
treenerskifte i marts maned 2023 er
resultaterne stort set kun gaet én vej - og det
er frem.

Med det nye traenerteam har vi tilspillet os 69
point i 29 kampe, hvilket giver et snit pa hele
2,4. Det er flot, men desveerre ikke helt nok til
at sikre EfB den gnskede oprykning, der
glippede i sidste spillerunde i foraret 2023.

Esbjerg Forenede Boldklubber Elitefodbold A/S
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Business review

EfB Elite A/S' (EfB) principal activity is to carry
on professional football activities. The activity
comprises football-related activities in the
form of participation in tournaments held by
the Danish Football Association (DBU) and
UEFA, both at senior level and junior level (U-
13 to U-19).

Moreover, EfB carry on related commercial
activities comprising sale of sponsorships,
income from hosting matches, TV exposure
and hosting both private and corporate parties,
seminar and conference activities, etc., at Blue
Water Arena.

It is still EfB's goal to develop the football
activities with EfB as the football flagship for
the entire region, which includes participation
in the best league in Denmark, development of
talents, primarily from our feeder clubs in
South-Western Denmark, as well as purchase,
sale and loan of players. In addition, EfB
develops and utilises the commercial
opportunities related to and supporting the
football activities, including the conference
activities.

Financial review

Development in sporting performance

The sporting results in 2023 have been of
varying quality. The start of the calendar year
was not approved in terms of results, but after
a change of coach in March 2023, the results
have almost exclusively gone one way - and
that is forward.

With the new coaching team, we have earned
69 points in 29 matches, which gives an
average of 2.4 points per game. That's
impressive, but unfortunately not quite enough
to secure EfB the desired promotion, which
was missed in the last round of play in the
spring of 2023.
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Vi har siden skaret truppen yderligere til og fik
i sommeren 2023 tilgang af to tidligere
akademispillere, Tobias Stagaard fra AC
Horsens og Andreas Lausen fra FC Fredericia.
Ydermere forleengede vi kontrakten med "én af
vore egne", Jonas Mortensen.

Efter grundspillet 2023/24 har vi spillet 22
kampe og faet hele 59 point efter 19 sejre, 2
uafgjorte og kun ét nederlag, og har i gvrigt
scoret mere end 3 mal pr. kamp. Vi har dog
ogsa sagt farvel til Mads Larsen og Mathias
Jargensen i vinterens transfervindue, men
trods disse salg er vi godt rustet til anden
halvdel af 2023/24 saesonen i 2. division med
et entydigt mal om oprykning til 1. division.

Vi feler os godt rustede, og vi ma ogsa
anerkende og rose traenerteamet og
spillertruppen for at fokusere pa netop dét,
som de kan gere noget ved, nemlig fodbolden i
en for klubben noget tumultariske periode. Det
samme geelder i gvrigt for hele organisationen,
der har arbejdet forbilledligt og alt for meget i
al for lang tid.

Udvikling i okonomiske forhold

Virksomhedens resultatopgerelse for 2023
udviser et underskud pa22.678 t.kr. mod et
underskud p& 29.314 t.kr. sidste ar. Selskabets
balance pr. 31. december 2023 udviser en
negativ egenkapital pa -7.604 t.kr.

Ledelsen anser arets resultat som forventet.

Arsregnskabet for 2023 er veesentligt negativt
pavirket af den aktuelle placering i 2. division.

Selskabet pr. 31. december 2023 omfattet af
selskabslovens bestemmelser omkring
kapitaltab, idet selskabets egenkapital udger
mindre end 50 %af den tegnede aktiekapital.

Selskabets aktiekapital er efter balancedagen
reetableret ved en kapitalnedsaettelse til
deekning af underskud og en efterfglgende
kapitalforhgijelse.

Usikkerhed ved indregning og maling

Veerdien af transferrettigheder forbundet med
usikkerhed ved indregning og maéling, da
veerdien er afheengig af spillernes
praestationer, eventuelle skader m.v.

Der henvises til note 2 for en yderligere omtale
heraf.
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Since then, we have further trimmed the squad
and in the summer of 2023, we welcomed two
former academy players, Tobias Stagaard from
AC Horsens and Andreas Lausen from FC
Fredericia. Furthermore, we extended the
contract with "one of our own," Jonas
Mortensen.

After the regular season 2023/24, we have
played 22 matches and earned a total of 59
points after 19 wins, 2 draws, and only one
loss, and have also scored more than 3 goals
per game. However, we have also said goodbye
to Mads Larsen and Mathias Jgrgensen in the
winter transfer window, but despite these
sales, we are well-prepared for the second half
of the 2023/24 season in the 2nd division with
a clear goal of promotion to the 1st division.

We feel well-equipped, and we must also
acknowledge and praise the coaching team and
the squad for focusing on exactly what they
can influence, namely the football during a
somewhat tumultuous period for the club. The
same applies to the entire organization, which
has worked exemplary and far too much for far
too long.

Development in financial matters

The income statement for 2023 shows a loss
of DKK 22,678 thousand against a loss of DKK
29,314 thousand last year. The the balance
sheet at 31 December 2023 shows negative
equity of DKK -7,604 thousand.

Management considers the result as expected.

The Annual Report for 2023 are significantly
affected by the current positionin 2.

The Company is subject to the capital loss
requirement in the danish Corporate Law, as
the equity amounts to less than 50 %of the
subscribed share capital.

After the balance sheet date, the Company's
share capital has been re-established by a
capital decrese to cover losses and a
subsequent capital increase.

Recognition and measurement uncertainties

The carrying amount of transfer rights are
subject to uncerntainties regarding recognition
and measurement as the value depends on the
players'performance, injuries, etc.

Reference is made to note 2 for more details.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

Selskabet er efter balancedagen taget under
rekonstruktionsbehandling. Rekonstruktionen
er tilendebragt den 3. maj 2024, hvor
Skifteretten i Esbjerg har stadfaestet et
rekonstruktionsforslag fremsat af EfB Ejendom
A/S. Det stadfaestede rekonstruktionsforslag
har medfeort, at alle aktier i selskabet er
annulleret ved en kapitalnedseettelse,
hvorefter EfB Ejendom A/S har indskudt ny
selskabskapital med 1 mio. kr. til kurs 1.200
med henblik p& at styrke selskabets
kapitalgrundlag. Den samlede kapitaltilfarsel
udger saledes 12 mio. kr., der er tilfgrt som ny
likviditet.

EfB Ejendom A/S ejer herefter 100 %af
selskabskapitalen.

Der er indsat en ny bestyrelse med henblik pa
at sikre og udvikle EfB. Bestyrelsens primaere
opgave pa den korte bane bliver at skabe en
stabilitet omkring klubben, spillerne og
medarbejderne.

Som en del af det stadfaestede rekonstruktions-
forslag har EfB Ejendom A/S og den nedsatte
styregruppe indhentet skriftlige tilsagn fra
bade private personer og lokale
erhvervsvirksomheder om fremtidig stotte til
EfB i form af kapitaltilforsel, donationer og
sponsorater med ca. 50 mio. kr. over en 3-arig
periode.

Selskabets budget for 2024 fgr ovenstaende
donationer og sponsorater udviser et
betydeligt negativt resultat pa niveau med det
realiserede resultat for 2023. Det negative
resultat kan primeert henferes til den aktuelle
placering i 2. division.

Budgettet for 2024 er udfaerdiget med
baggrund i at EfB spiller 1. division i 2024/25
saesonen. Budgettet indeholder naturligt en
raekke usikkerheder som primaert kan henfgres
til indteegterne fra sponsorer, transfer-
indtaegter, matchday-indteegter samt TV-
indtaegter.

Budgettet for 2024 er finansieret med de
indhentede tilsagn om statte til EfB i form af
kapitaltilfgrsel, donationer og sponsorater.
Enkelte bidragsydere har desuden forpligtet sig
til at forudbetale deres bidrag for de
kommende ar, hvis det bliver ngdvendigt for at
udligne eventuelle tidsmaessige forskydninger i
det budgetterede likviditetsbehov.

Esbjerg Forenede Boldklubber Elitefodbold A/S

Arsrapport 2023
Annual report 2023

Events after the balance sheet date

After the balance sheet date, the Company has
been taken under reconstruction proceedings.
The reconstruction was completed on 3 May
2024, when the Court in Esbjerg confirmed a
reconstruction proposal submitted by EfB
Ejendom A/S. The confirmed reconstruction
proposal resulted in cancellation of all shares
in the Company through a capital decrease,
after which EfB Ejendom A/S contributed new
company capital of DKK 1 million at arate of
1,200 to strengthen the Company's capital
base. The total capital contribution thus
amounts to DKK 12, which has been added as
new liquidity.

EfB Ejendom A/Sthereafter owns 100%o0f the
company capital.

A new Board of Directors has been appointed
to ensure and develop EfB. The board's
primary task in the short term will be to create
stability around the club, the players, and the
employees.

As part of the confirmed reconstruction
proposal, EfB Ejendom A/S and the appointed
steering group have obtained written
commitments from both private individuals and
local businesses for future support to EfBin
the form of capital contributions, donations,
and sponsorships amounting to approximately
50 million DKK over a 3-year period.

The Company's budget for 2024, before the
above donations and sponsorships, shows a
significant negative result on par with the
realized result for 2023. The negative result
can primarily be attributed to the current
sporting situation in the 2nd division.

The budget for 2024 has been prepared on the
basis that EfB will play in the 1st division in the
2024/25 season. The budget naturally
contains a number of uncertainties, which can
primarily be attributed to revenues from
sponsors, transfer income, matchday income,
and TV income.

The budget for 2024 is financed with the
obtained commitments for support to EfBin
the form of capital contributions, donations,
and sponsorships. Some contributors have also
committed to prepaying their contributions for
the coming years if necessary to offset any
temporary deviations in the budgeted liquidity
needs.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note  DKK'000 2023 2022
Bruttofortjeneste 13.814 12.570
Gross profit
4 Personaleomkostninger -33.636 -37.821
Staff costs
Af- og nedskrivninger -2.564 -3.619
Depreciation and amortization
Resultat for finansielle poster -22.386 -28.870
Profit/loss before net financials
Finansielle indtaegter 167 0
Financial income
5 Finansielle omkostninger -459 -444
Financial expenses
Arets resultat -22.678 -29.314

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfart resultat -22.678 -29.314

Retained earnings/accumulated loss

-22.678 -29.314

11
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note ~ DKK'000
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

6 Immaterielle anlaegsaktiver
Intangible assets
Kontraktsrettigheder
Contractual rights

7 Materielle anleegsaktiver
Property, plant and equipment
Traeningsbane
Training court
Driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements

8 Finansielle anlaegsaktiver
Investments
Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omszetningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer

Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Andre tilgodehavender

Other receivables

Mellemregning med EfB-moderkiub
Receivables from EfB mother-club
Periodeafgreensningsposter
Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

2023 2022
1.985 3.586
1.985 3.586

323 525

901 1.495

151 296
1.375 2.316

603 0

603 0
3.963 5.902

621 664

621 664
2.690 2.900
1.877 2.801

167 0
1.181 496
5.915 6.197
5.416 17.326

11.952 24.187
15.915 30.089
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

9 Aktiekapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Geaeldsforpligtelser
Liabilities other than provisions

10 Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions
Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

11 Geeld til tilknyttede virksomheder
Payables to group enterprises
Mellemregning med EfB-moderklub
Payables to EfB mother-club

13 Anden geeld
Other payables

12 Udskudt omsaetning

Deferred income

Geaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

Esbjerg Forenede Boldklubber Elitefodbold A/S

Arsrapport 2023
Annual report 2023

2023 2022
56.612 56.612
-64.216 -41.538

-7.604 15.074
4.092 3.624
4.092 3.624
2.458 1.956
4117 0
0 202
9.463 5.222
3.389 4.011
19.427 11.391
23.519 15.015
15.915 30.089

2 Regnskabsmaessige skan, forudsaetninger og usikkerheder

Accounting estimates, assumptions and uncertainties
3 Begivenheder efter balancedagen og kapitalforhold
Events after the balance sheet date and capital ressources
14 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
15 Pantsaetninger og sikkerhedsstillelser
Security and collateral
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Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfgrt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2023
Equity at 31 December 2023

Selskabet er pr. 31. december 2023 omfattet
af selskabslovens bestemmelser omkring
kapitaltab, idet selskabets egenkapital udger
mindre end 50 %af den tegnede aktiekapital.

Selskabets aktiekapital er efter balancedagen
reetableret ved en kapitalnedsaettelse til
deekning af underskud og en efterfglgende
kapitalforhgijelse.

Esbjerg Forenede Boldklubber Elitefodbold A/S

Arsrapport 2023
Annual report 2023

Aktiekapital Overfort resultat | alt
Share capital Retained earnings Total
56.612 -41.538 15.074

0 -22.678 -22.678

56.612 -64.216 -7.604

At 31 December 2023, the Company is subject
to the capital loss requirement in the danish
Corporate Law, as the equity amounts to less
than 50 %of the subscribed share capital.

After the balance sheet date, the Company's
share capital has been re-established by a
capital decrese to cover losses and a
subsequent capital increase.

14
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Esbjerg Forenede Boldklubber
Elitefodbold A/Sfor 2023 er aflagt i overens-
stemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg af
visse bestemmelser for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Offentlige tilskud

Offentlige tilskud modtaget til daekning af
omkostninger indregnes i resultatopgerelsen,
nar det er sandsynligt, at alle betingelser for
opnaelse af tilskuddet er opfyldt. Tilskud, der
skal tilbagebetales under visse omstaendighe-
der, indregnes kun i det omfang, de ikke for-
ventes tilbagebetalt.

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

The annual report of Esbjerg Forenede
Boldklubber Elitefodbold A/Sfor 2023 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.

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'000).

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.

Public grants

Public grants to cover expenses are recognised
in the income statement when it is deemed
likely that all grant criteria have been met.
Grants which must be repaid under certain
circumstances are recognised only where they
are not expected to be repaid.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomsaetning

Virksomheden har valgt IAS11/IAS 18 som
fortolkningsbidrag for indregning af
omseaetning.

Nettoomsaetningen omfatter indtaegter fra
deltagelse i nationale og internationale
klubturneringer, entré, salg pa stadion,
sponsoraftaler, tv-aftaler og
konferenceaktiviteter. Nettoomsaetningen
indregnes i den periode som levering af
tjenesteydelsen relaterer sig til eller ved salg
af varer ved risikoovergang til keber, og hvis
indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgifter
opkreevet pa vegne af tredjepart.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabs-

poster af sekundeer karakter i forhold til virk-

somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anleegsaktiver og modtagne
offentlige tilskud.

Transfer-, leje- og donationsindteegter:

Transferindtaegter omfatter virksomhedens
andel af transfersummer for solgte
transferrettigheder fratrukket
salgsomkostninger og eventuelle
regnskabsmeessige veerdier af afheendede
transferrettigheder. Transferindtaegt
indtaegtsferes ved overgang til ny klub.

Lejeindteegter omfatter indteegter ved udleje af
spillere.

Donationsindteegter omfatter donationer, som
ikke opfylder kriterierne for indregning direkte
pa egenkapitalen.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Income statement

Revenue

The Company has chosen IAS11/IAS 18 as
interpretation for revenue recognition.

Revenue comprises income from the
participation in national and international club
tournaments, entrance fees, stadium sales,
sponsorships, television agreements and
conference activities. Revenue is recognised in
the period to which the provision of the service
relates or, in case of sale of goods, at the
transfer of risk to the buyer provided that the
income can be measured reliably and is
expected to be received.

Revenue is measured at the fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties.

Gross profit

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

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets and governmental grants, etc.

Transfer, loan and donation income:

Transfer income includes the Company's share
of transfer sums for transfer rights sold less
selling costs and any carrying amounts of
transfer rights sold. Transfer income is
recognised as revenue upon transfer to new
club.

Rent income includes income from renting out
players.
Donation income includes donations which do

not meet the criteria for recognition directly in
equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere.

Af- og nedskrivninger

Afskrivninger omfatter af- og nedskrivninger
paimmaterielle og materielle anleegsaktiver.

Kontraktsrettigheder:

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Kontraktsrettigheder
Contractual rights

Kontraktrettigheder afskrives linezert over
kontraktperioden, og afskrivninger indregnes i
resultat-opgerelsen under afskrivninger.
Kontraktrettigheder afskrives over den
kontraktlige lgbetid. Hver kontrakt afskrives
individuelt.

Materielle anleegsaktiver:

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Treeningsbane pa lejet grund

Training ground on leased premises
Driftsmateriel og inventar

Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
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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.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc.

Amortisation/ depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

Contractual rights:

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

2-4 ar/years

Contractual rights are amortised on a straight-
line basis over the contract term, and
amortisation is recognised in the income
statement as amortisation. Contractual rights
are amortised over the contract term. Each
contract is amortised individually.

Poperty, plant and equipment:

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected

useful life. The expected useful lives of the
assets are as follows:

7 ar/years
5-10 ar/years

5 ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opgares under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmeessige veerdi,
ophgrer afskrivning.

Ved aendring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en andring i regnskabsmaes-
sigt skan.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nesi resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
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 portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anleegsaktiver

Kontraktrettigheder méles til kostpris inklusive
kabsomkostninger med fradrag af
akkumulerede af- og nedskrivninger.

| enkelte kontraktrettigheder er der indbygget
performancebaserede betalinger, som
indregnes, nar det er sandsynligt, at
betingelserne bliver opfyldt og afskrives over
kontrakternes restlgbetid. Ved forlaengelse af
en kontrakt i kontraktperioden aendres
afskrivningsperioden i overensstemmelse her-
med.

Fortjeneste og tab ved afhaendelse af
kontraktrettigheder opgeres som forskellen
mellem salgsprisen med fradrag af salgs
omkostninger og den regnskabsmaessige veerdi
pa salgstidspunktet. Fortjeneste og tab
indregnes i resultatopgerelsen i bruttoresultat
under "Transfer-, leje- og donationsindtaegter”.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
| kostprisen modregnes eventuelt modtagne
tilskud.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Balance sheet

Intangible assets

Contractual rights are measured at cost
including acquisition costs less accumulated
amortisation and impairment losses.

The individual contractual rights are subject to
performance-based payments, which are
recognised when it is probable that the
conditions will be fulfilled and are amortised
over the remaining contract term. When a
contract is extended during the contract term,
the amortisation period is changed
accordingly.

Gains and losses on the disposal of contractual
rights are calculated as the difference between
the selling price less selling costs and the
carrying amount at the date of disposal. Gains
and losses are recognised in the income
statement as gross profit under "Transfer, rent
and donation income".

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use. Any subsidies
are set off against cost.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS17.

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), méles ved fgrste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgarelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopgoe-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmeessi-
ge veerdi.

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdien af transferrettigheder testes samlet
for veerdiforringelse sammen med de gvrige
langfristede aktiver i virksomheden. Herudover
testes kontraktrettigheder, nar der foreligger
objektiv indikation pa veerdiforringelse pa den
enkelte kontrakt, f.eks. skadede og udlejede
spillere, spillere, som langsigtet ikke vurderes
at indgd i planerne for fgrsteholdstruppen,
eller hvor realiserede salg i perioden efter
regnskabsarets udlgb understatter, at en vaerdi
pa balance tidspunktet er for hgj.

Varebeholdninger

Varebeholdninger, der primeert bestar af varer
til brug for konference- og stadionsalg, males
til kostpris opgjort efter FIFO-metoden eller
nettorealisationsveerdien, hvis denne er lavere.

Nettorealisationsveerdien for varebeholdninger
opgares som salgssum med fradrag af
omkostninger, der afholdes for at effektuere
salget, og fastsaettes under hensyntagen til
omseettelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Periodeafgreaensningsposter

Periodeafgreensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

The value of transfer rights is tested for
indications of impairment together with the
other long-term assets of the Company. In
addition, contractual rights are tested when
there is objective indication of impairment of
the individual contract, e.g. players who are
injured and loaned out and players who are
deemed not to be part of the plans for the first
team or where realised sales in the period after
the financial year end support that a value at
the balance sheet date is too high.

Inventories

Inventories, which primarily comprise goods
used for conference and stadium sales, are
measured at cost in accordance with the FIFO
method. Where the net realisable value is
lower than cost, inventories are written down
to this lower value.

The net realisable value of inventories is
calculated as the sales amount less costs of
completion and expenses required to effect the
sale and is determined taking into account
marketability, obsolescence and development
in the expected selling price.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value.

An impairment loss is recognised if there is
objective evidence that areceivable 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.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat méles efter den
balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem regnskabsmaessig
0g skattemaessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder
skatteveerdien af fremfgrselsberettigede
skattemaessige underskud, indregnes under
andre langfristede aktiver med den veerdi,
hvortil de forventes at blive anvendt ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Geeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og méling af geelds-
forpligtelser.

Finansielle forpligtelser méles ved lanoptagelse
til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. |
efterfglgende perioder méales de finansielle
forpligtelser til amortiseret kostpris ved
anvendelse af "den effektive rentes metode",
sa forskellen mellem provenuet og den
nominelle veerdi indregnes i resultatopgerelsen
under finansielle omkostninger over
laneperioden.

Qvrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Periodeafgreensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfolgende regn-
skabsar.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are recognised as other
non-current assets at the expected value of
their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities.

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.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Regnskabsmaessige sken, forudszetninger og usikkerheder

Accounting estimates, assumptions and uncertainties

Opgerelsen af den regnskabsmaessige veerdi af
visse aktiver og forpligtelser kraever
vurderinger, sken og forudseetninger om
fremtidige begivenheder.

De foretagne skeon og forudsaetninger er bl.a.
baseret pa historiske erfaringer og andre
faktorer, som ledelsen vurderer forsvarlige
efter omsteendighederne, men som i sagens
natur er usikre og uforudsigelige.
Forudsaetningerne kan veere ufuldsteendige
eller ungjagtige, og uventede begivenheder
eller omsteendigheder kan opsta. Som felge af
de risici og usikkerheder, som virksomheden er
underlagt, kan faktiske udfald afvige fra de
foretagne skan. De seerlige risici er omtalt
foran i ledelsesberetningen.

Det kan veere ngdvendigt at eendre tidligere
foretagne skon som fglge af eendringer i de
forhold, der la til grund for disse sken eller pa
grund af ny viden eller efterfglgende
begivenheder.

Transferrettigheder

Transferrettigheder er regnskabsmaessigt
behandlet som anfert under immaterielle
aktiver, men da veerdien for selskabet er
afhaengig af spillernes praestationer, eventuelle
skader m.v., er maling af transferrettigheder
forbundet med en vis usikkerhed.

Transferrettigheder indgar regnskabsmaessigt
under immaterielle aktiver til kostprisen for
indgaelsen af kontrakterne, herunder
omkostninger til transfer fee, sign-on fee, m.v.

Der foretages lgbende vurdering af evt.
nedskrivningsbehov, hvilket er forbundet med
skansmaessig usikkerhed, da det er afhaengig af
spillernes preestationer, eventuelleskader m.v.,

The assessment of the carrying amount of
certain assets and liabilities require
sassessments, estimates and assumptions
concerning future events.

The estimates and assumptions made are
among other things based on historical
experience and other factors that Management
finds reasonable in the circumstances but
which are inherently uncertain and
unpredictable. The assumptions may be
incomplete or inaccurate, and unexpected
events or circumstances may arise. The
Company is subject to risks and uncertainties
which may imply that the actual outcome may
differ from the estimates made. The particular
risks are disclosed in the Management's
review.

It may be necessary to change previous
estimates due to changes in the conditions on
which these previous estimates were based or
due to new knowledge or subsequent events.

Transfer rights

Transfer rights are accounted for as stated
under intangible assets. However, as the value
of the Company depends on the players'
performance, injuries, etc., the measurement
of transfer rights is subject to some
uncertainty.

Transfer rights are accounted for under
intangible assets at the cost price of the
conclusion of the contracts, including costs for
transfer fee, sign-on fee, etc.T

The value is assessed on an ongoing basis for
any indications of impairment, which is
associated with estimates and uncertainty, as
it depends on the players' performance,
possible injuries, etc.
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Begivenheder efter balancedagen og kapitalforhold

Events after the balance sheet date and capital ressources

Selskabet er efter balancedagen taget under
rekonstruktionsbehandling. Rekonstruktionen
er tilendebragt den 3. maj 2024, hvor
Skifteretten i Esbjerg har stadfaestet et
rekonstruktionsforslag fremsat af EfB Ejendom
A/S. Det stadfaestede rekonstruktionsforslag
har medfeort, at alle aktier i selskabet er
annulleret ved en kapitalnedseettelse,
hvorefter EfB Ejendom A/S har indskudt ny
selskabskapital med 1 mio. kr. til kurs 1.200,
ligesom selskabet har eftergivet sit
eksisterende Ian pa 4 mio. kr. med henblik pa
at styrke selskabets kapitalgrundlag. Den
samlede kapitaltilfgrsel udger saledes 16 mio.
kr., hvoraf 12 mio. kr. er tilfgrt som ny
likviditet.

EfB Ejendom A/S ejer herefter 100 %af
selskabskapitalen.

Der er indsat en ny bestyrelse med henblik pa
at sikre og udvikle EfB. Bestyrelsens primaere
opgave pa den korte bane bliver at skabe en
stabilitet omkring klubben, spillerne og
medarbejderne.

Som en del af det stadfaestede rekonstruktions-
forslag har EfB Ejendom A/S og den nedsatte
styregruppe indhentet skriftlige tilsagn fra
bade private personer og lokale
erhvervsvirksomheder om fremtidig stotte til
EfB i form af kapitaltilforsel, donationer og
sponsorater med ca. 50 mio. kr. over en 3-arig
periode.

Selskabets budget for 2024 fgr ovenstaende
donationer og sponsorater udviser et
betydeligt negativt resultat pa niveau med det
realiserede resultat for 2023. Det negative
resultat kan primeert henferes til den aktuelle
placering i 2. division.

Budgettet for 2024 er udfaerdiget med
baggrund i at EfB spiller 1. division i 2024/25
saesonen. Budgettet indeholder naturligt en
raekke usikkerheder som primaert kan henfgres
til indteegterne fra sponsorer, transfer-
indtaegter, matchday-indteegter samt TV-
indtaegter.

Budgettet for 2024 er finansieret med de
indhentede tilsagn om statte til EfB i form af
kapitaltilfgrsel, donationer og sponsorater.
Enkelte bidragsydere har desuden forpligtet sig
til at forudbetale deres bidrag for de
kommende ar, hvis det bliver ngdvendigt for at
udligne eventuelle tidsmaessige forskydninger i
det budgetterede likviditetsbehov.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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After the balance sheet date, the Company has
been taken under reconstruction proceedings.
The reconstruction was completed on 3 May
2024, when the Court in Esbjerg confirmed a
reconstruction proposal submitted by EfB
Ejendom A/S. The confirmed reconstruction
proposal resulted in cancellation of all shares
in the Company through a capital decrease,
after which EfB Ejendom A/S contributed new
company capital of DKK 1 million at a rate of
1,200, and also waived its existing loan of DKK
4 million to strengthen the Company's capital
base. The total capital contribution thus
amounts to DKK 16 million, of which DKK 12
million has been added as new liquidity.

EfB Ejendom A/Sthereafter owns 100%o0f the
company capital.

A new Board of Directors has been appointed
to ensure and develop EfB. The board's
primary task in the short term will be to create
stability around the club, the players, and the
employees.

As part of the confirmed reconstruction
proposal, EfB Ejendom A/S and the appointed
steering group have obtained written
commitments from both private individuals and
local businesses for future support to EfBin
the form of capital contributions, donations,
and sponsorships amounting to approximately
50 million DKK over a 3-year period.

The Company's budget for 2024, before the
above donations and sponsorships, shows a
significant negative result on par with the
realized result for 2023. The negative result
can primarily be attributed to the current
sporting situation in the 2nd division.

The budget for 2024 has been prepared on the
basis that EfB will play in the 1st division in the
2024/25 season. The budget naturally
contains a number of uncertainties, which can
primarily be attributed to revenues from
sponsors, transfer income, matchday income,
and TV income.

The budget for 2024 is financed with the
obtained commitments for support to EfBin
the form of capital contributions, donations,
and sponsorships. Some contributors have also
committed to prepaying their contributions for
the coming years if necessary to offset any
temporary deviations in the budgeted liquidity
needs.
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DKK'000

Personaleomkostninger

Staff costs

Lonninger

Wages/ salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
omfatter sportslig sektor, administration og
konference personale.

Gennemsnitligt antal heltidsbeskaeftigede
Average number of full-time employees

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

2023 2022
32.162 36.220
912 1.055
562 546
33.636 37.821

The average number of employees covers the
sporting sector, administration and conference
staff.

62 68
117 0
342 444
459 444
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Immaterielle anleegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2023

Cost at 1 January 2023

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2023
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023
Impairment losses and amortisation at 1 January 2023
Afskrivninger

Amortisation for the year

Tilbagefarsel af nedskrivninger fra en tidligere periode

Reversal of prior year impairment losses
Af- og nedskrivninger 31. december 2023

Impairment losses and amortisation at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Kontraktrettigheder (transferrettigheder) pr.
31. december 2023 med regnskabsmaessig
veerdi pa 1.985 t.kr. omfatter i alt 11 spillere.
Kontrakterne udlgber i perioden 30. juni 2024
-30. juni 2026.

Da veerdien for selskabet er afheengig af
spillernes praestationer, eventuelle skader
m.v., er maling af transferrettigheder
forbundet med en vis usikkerhed.

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Kontrakts-
rettigheder
Contractual rights

6.415
10
-401

6.024

2.829
1.611
-401

4.039

1.985

Contractual rights (transfer rights) at 31
December 2023 with a carrying amount of DKK
1,985 thousand include a total of 11 players.
The contracts expire in the period 30 June
2024 -30 June 2026.

As the value of the players depend on their
performance, injuries, etc., the measurement
of transfer rights is subject to some
uncertainty.
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Materielle anlaegsaktiver
Property, plant and equipment

Driftsmateriel og

inventar Indretning af
Fixtures and lejede lokaler
Traeningsbane fittings, other plant Leasehold I alt
DKK'000 Training court and equipment improvements Total
Kostpris 1. januar 2023 1.412 17.234 1.866 20.512
Cost at 1 January 2023
Tilgange 0 13 0 13
Additions
Kostpris 31. december 2023 1.412 17.247 1.866 20.525
Cost at 31 December 2023
Af- og nedskrivninger
1. januar 2023
Impairment losses and depreciation at 887 15.739 1.570 18.196
1 January 2023
Afskrivninger 202 607 145 954

Depreciation

Af- og nedskrivninger
31. december 2023

Impairment losses and depreciation at 1.089 16.346 1.715 19.150
31 December 2023

Regnskabsmaessig veerdi

31. december 2023 323 901 151 1.375
Carrying amount at 31 December 2023

Treeningsbane omfatter treeningsbane pa lejet Training court comprises training court on
grund. Selskabet skal senest i oktober 2024 leased premises. In October 2024, the
overdrage traeningsbanen vedlagsfrit til Company has to transfer the training court free
SEPE/ Esbjerg Kommune. of charge to SEPE/ Esbjerg Municipality.
Selskabet bevarer herefter en eksklusiv The Company maintains hereafter an exclusive
brugsret til anleegget vederlagsfrit, sa leenge right of use of the grounds free of charge as
selskabet driver professionel fodbold. long as the Company runs a professional
football club.
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8 Finansielle anleegsaktiver
Investments

DKK'000

Esbjerg Forenede Boldklubber Elitefodbold A/ S
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Andre
tilgodehavender

Other receivables

Kostpris 1. januar 2023 0
Cost at 1 January 2023
Tilgange 603
Additions
Kostpris 31. december 2023 603
Cost at 31 December 2023
Regnskabsmeessig veerdi 31. december 2023 603
Carrying amount at 31 December 2023
Andre tilgodehavender omfatter langfristede Other receivables comprise long-term
tilgodehavender fra transferaktiviteter, receivables from transfer acitivties, including
herunder solidaritetsmidler. solidarity compensation.
9 Aktiekapital
Share capital
Aktiekapitalen har udviklet sig séledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2023 2022 2021 2020 2019
Saldo primo 56.612 56.612 48.806 48.806 48.806
Opening balance
Kapitalforhgjelse 0 0 42.500 0 0
Capital increase
Kapitalnedsaettelse 0 0 -34.694 0 0
Capital reduction
56.612 56.612 56.612 48.806 48.806
10 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld i alt Kortfristet Langfristet Restgeeld
31/12 2023 andel andel efter 5 ar
Total debt at Short-term Long-term Outstanding debt
DKK'000 31/12 2023 portion portion after 5 years
Anden geeld 4.092 0 4.092 0
Other payables
4.092 0 4.092 0

Langfristet anden gaeld omfatter indefrosne
feriepenge samt tilbagebetaling af andel af
modtaget lankompensation under COVID-19.

Long-term other payables comprises holidy pay
for employees and partly repayment of payroll
compensation received under COVID-19.
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Geeld til tilknyttede virksomheder

Payables to group enterprises

| geeld til tilknyttede virksomheder indgar
kortfristet laneaftale med moderselskabet
Esbjerg Investment Limited p44.000 t.kr. med
tilleeg af renter pa4 117 t.kr. Det samlede belgb
forfalder til betaling den 1. juni 2024

Udskudt omsaetning
Deferred income

Udskudt omseetning omfatter primaert
periodisering sponsorater.

Anden geeld
Other payables

I anden geeld indgér kortfristet laneaftale med
EfB Ejendom A/Sp& 4.000 t.kr. med tilleeg af
renter pa 117 t.kr. Det samlede belgb forfalder
til betaling den 1. juni 2024

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre okonomiske forpligtelser
Other financial obligations

Operationelle leje- og leasingforpligtelser

Leje- og leasingforpligtelser omfatter i det
vaesentligste leje af Blue Water Arena.

Selskabet har indgaet huslejeaftaler med en
restlgbetid p& op til ca. 7 ar og @vrige
operationelle leasingaftaler med en restlgbetid
paop til ca. 4 &r. De samlede leje- og
leasingforpligtelser udger 14.626 t.kr.

Kontraktlige lenforpligtelser

Kontraktlige lenforpligtelser udger pr. 31.
december 2023 nominelt 13.873 t.kr. (2022:
26.103 t.kr.), hvoraf 8.557 t.kr. forfalder i
2024. Hele lgnforpligtelsen forfalder til
betalingen indenfor 1-3 ar.

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

Payables to group enterprises comprises short-
term loan to the parent company Esbjerg
Investment Limited of DKK 4,000 thousand
including accrued interest of DKK 117
thousand. The total amount falls due on 1

June 2024

Deferred revenue primarily comprises of
prepaid sponsorships.

Other payables comprises short-term loan to
EfB Ejendom A/S of DKK 4,000 thousand
including accrued interest of DKK 117
thousand. The total amount falls due on 1
June 2024

Operating rental and lease commitments

Rental and lease commitments primarily relate
to the lease of Blue Water Arena.

The Company has entered into rent
agreements with remaining terms of up to
approx. 7 years and other operating lease
commitments with remaining terms of up to
approx. 4 years. Total liabilities under rent and
leasing contracts amounts to DKK 14,626
thousand.

Contractual payroll obligations

Contractual payroll obligations totalled a
nominal DKK 13,873 thousand at 31
December 2023 (2022: DKK 26,103
thousand), of which DKK 8,557 thousand falls
due in 2024. The entire payroll obligation falls
due for payment within 1-3 years.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Pantsaetninger og sikkerhedsstillelser
Security and collateral

Selskabet haefter for de af kreditinstitut stillede
bankgarantier for selskabet, der pr. 31.
december 2023 udger 431 t.kr. (2022: 431
t.kr.)

Til sikkerhed for selskabets leje- og
leasingforpligtelser er der givet transport i de
fremtidige lejeindtaegter fra Skybokse. De
forventede arlige indteegter udger ca. 1.436
t.kr.

Esbjerg Forenede Boldklubber Elitefodbold A/ S

Arsrapport 2023
Annual report 2023

The Company is liable for the bank guarantees
provided to the Company by the credit
institution, which totalled DKK 431 thousand
at 31 December 2023 (2022: DKK 431
thousand).

The Company's rental income from Skyboxes
has been provided as collateral for the
Company's rental and lease commitments. The
expected yearly income totals approx. DKK
1,436 thousand.
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