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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  Friheden Invest  A/ S for the f inancial year 1 July 2022 - 30 June 2023.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 June 2023 and of  the results of the Company's operat ions for the f inancial year 1
July 2022 - 30 June 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 meet ing.

Hørsholm, 22 November 2023
Execut ive Board:

Niels Erik Martinsen Laust Johan Johnsen

Board of  Directors:

Emilie Alexie Mart insen-

Kønigsfeldt
Chair

Per Hillebrandt Jensen Niels Erik Martinsen

Niels Henrik Roth Ib Sønderby Larsen Christoffer Mart insen-

Kønigsfeldt
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Independent auditor's report

To the shareholders of Friheden Invest A/ S

Opinion

We have audited the f inancial statements of Friheden Invest  A/ S for the f inancial year 1 July 2022 -
30 June 2023,  which comprise income statement, balance sheet, statement of  changes in equity and
notes, including account ing policies. The f inancial statements are prepared in accordance with the
Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 June 2023 and of  the results of the Company's operat ions for the f inancial year 1
July 2022 - 30 June 2023 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

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

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 effect iveness of the Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant audit  f indings, including any signif icant def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

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

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

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Copenhagen, 22 November 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Mikkel Sthyr Simon Blendstrup
State Authorised Public Accountant
mne26693

State Authorised Public Accountant
mne44060
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Management's review

Company details

Name Friheden Invest  A/ S
Address, Postal code, City Høsterkøbvej 65, 2970 Hørsholm

CVR no. 15 73 49 49
Established 1 February 1992
Registered of f ice Rudersdal
Financial year 1 July 2022 - 30 June 2023

E-mail FI@Friheden-Invest .dk

Telephone +45 45 94 66 10

Board of  Directors Emilie Alexie Mart insen-Kønigsfeldt , Chair
Per Hillebrandt Jensen
Niels Erik Martinsen
Niels Henrik Roth
Ib Sønderby Larsen
Christoffer Mart insen-Kønigsfeldt

Execut ive Board Niels Erik Martinsen
Laust Johan Johnsen

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Financial highlights

DKK'000 2022/ 23 2021/ 22 2020/ 21* 2019/ 20* 2018/ 19*

Key figures

Operat ing prof it/ loss -39,164 -20,043 -12,987 -26,300 -18,030
Prof it/ loss before net f inancials -39,164 -20,043 -7,402 -21,360 -14,655
Net f inancials -111,618 -105,430 563,270 -127,693 -144,134
Profit/ loss for the year -164,226 -125,511 444,581 -151,480 -164,065

Fixed assets 1,081,147 1,285,934 656,215 629,328 692,633
Non-fixed assets 885,036 1,134,011 1,942,634 1,805,752 1,917,461
Total assets 1,966,183 2,419,945 2,598,849 2,435,080 2,610,094

Investments in property, plant  and
equipment 15,588 9,723 11,345 3,474 1,327

Equity 1,663,934 2,303,160 2,478,672 2,419,091 2,600,570

Provisions 509 599 560 554 566
Current liabilit ies other than

provisions 301,740 116,186 119,617 15,435 8,937

Financial ratios

Equity ratio %84.6 %95.2 %95.4 %99.3 %99.6
Return on equity %-8.3 %-5.2 %18.2 %-6.0 %-6.3
Solvency rat io 85 95 96 99 100

Average number of full-time

employees 25 20 18 17 16

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before net f inancials +/ -
Other operat ing income and other operating expenses

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity

Solvency rat io
Equity at  year end x 100

Total assets at  year end

*Figures for 2020/ 21 to 2018/ 19 have not been restated to include the ef fect  of the change in
account ing policy from IFRS to the Danish Financial Statements Act  (ÅRL) and the change in
account ing policy regarding investments in group ent it ies and participat ing interests f rom applying
the fair value principle to the cost  price principle.

Refer to the sect ion "Changes in account ing policies"  for further informat ion on the changes in
accounting policies.
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Management's review

Business review

Friheden Invest  A/ S’ is an investment company focusing on investments within the fashion segment
as well as f inancial investments. Friheden Invest  A/ S also owns and operates an agricultural business.

Recognition and measurement uncertainties

In recognising and valuing unlisted securit ies as well as real estate at  cost , a number of  account ing
est imates have been made. These est imates are made by the Company's Management in accordance
with the account ing policies applied and based on historical experience. The valuations made are, in
Management 's opinion, the best  est imate of the value in use. Refer to note 10 Investments.

Financial review

For the f inancial year 2022/ 2023, Friheden Invest  A/ S realised a loss before tax of DKK 151 million.
The result  was posit ively affected by gains on f inancial investments and other f inancial act ivit ies of
DKK 146 million, while value adjustments of port folio companies and real estate had a negat ive
impact of  DKK 258 million and DKK 16 million, respect ively. In the annual report  for 2021/ 22,
Management expected a prof it  in the range of DKK 60 million. The result  is worse than expected
despite a sat isfying contribut ion f rom the f inancial investments. The value adjustments of the
port folio companies were worse than expected after a challenging year operat ionally with diff icult  end
markets, supply chains disrupt ions and ERP system implementat ion. The equity balance in Friheden
Invest A/ S stands at  DKK 1,664 million at  the f inancial year end.

Changes in accounting policies

The Company has changed its account ing policy compared to last  year, when the annual report  was
prepared in accordance with Internat ional Financial Report ing standards (IFRS), to the Danish
Financial Statements Act . The account ing effect  of  the t ransit ion to the Danish Financial Statements
Act is DKK 0.

In connect ion with the change in account ing policy from IFRS to ÅRL, the Company has changed the
account ing policy for investments in group ent it ies and participat ing interest  f rom applying the fair
value principle to the cost  principle. The effect  of  this change is DKK 0. We refer to the account ing
policies section “Changes in accounting policies”  for further elaborat ion.

Knowledge resources

The Company does not have any signif icant knowledge resources that are of  particular importance to
the future earnings.

Financial risks and use of financial instruments

Management 's assessment is that there are no special risks beyond those commonly associated with
investment act ivit ies, fashion and lifestyle business, and agricultural operat ions that  could affect  the
Company. The commonly associated risks include, but  are not limited to, foreign exchange risk, credit
risk on customers and investments, f inancial market risk and consumer behaviour.

Research and development activities

Friheden Invest  A/ S has no research and development act ivit ies.

Statutory CSR report

The Company focuses on factors relat ing to corporate and social responsibility when making f inancial
investments, both in terms of their impact on the external environment and on social and governance
aspects and aims to cont inue towards an increasingly ESG-orientated investment port folio.

The Company's agricultural operat ions impact the external environment, including the use of
pest icides and synthet ic fert ilizers. The farming operat ions are cont inuously opt imised to minimize
resource usage and reduce negat ive environmental impact. The Company's horse stables are designed
to maximize animal welfare and minimize environmental impact.
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Management's review

The most signif icant part of the business relating to corporate and social responsibility relates to the
ownership of  IC Group A/ S. IC Group A/ S owns the two premium fashion brands Tiger of  Sweden and
By Malene Birger with employees engaged in operat ions globally. This entails a variety of  risks all
inherent in the apparel and fashion industry. Management considers ef f icient  risk management as an
integral part of all group act ivit ies and works cont inuously to minimize uncertainty.

Through our brands' memberships of  Amfori BSCI, we act ively support  and participate in improving
CR-related topics and challenges in our supply chain, which has inherent risks related to human rights.
The memberships imply that we disclose our supply chain to Amfori BSCI who then, on behalf  of the
group brands, conduct audits and follow up on issues detected. As part of our own due diligence
process, we aim at requiring compliance with Amfori BSCI and thereby our own Code of Conduct when
engaging with new suppliers. During 2022/ 23, 47% of  our t ier 1 suppliers in our brands had an act ive
audit  with an Amfori BSCI in SA8000 certif icate. In addit ion, a country risk analysis is performed in
the brands to support  our decision making when engaging with suppliers. Finally, we update our
knowledge on specif ic issues in our business or in certain regions through the participat ion in projects
and surveys to disclose specif ic risks or issues we will need to address in our CR approach. We have
not set  strategic target KPIs to form part of the cont inuous management reporting. However, all
group brands follow CR performance and development by monitoring data.

The policies in place are split  into several relevant factors, including People, Planet and Environment
and Ant i-Corrupt ion. IC Group A/ S will cont inue its support of the UN Global Compact Principles and
the Group's brands will cont inue to work towards even better implementat ion of CR ef forts across the
business. We pledge to work pro-act ively internally as well as externally with our suppliers to promote
compliance with these principles. We will never be able to guarantee 100% compliance, but  we strive
to make a posit ive dif ference and set  up due diligence processes to avoid non-compliance issues. This
includes cont inued emphasis on creating strong partnerships with suppliers with focus on dialogue
and education as vehicles for the development of a more sustainable supply chain alongside with
act ive memberships of  relevant communit ies and NGOs. The work with Human Rights in our brands is
based on the Universal Declaration of Human Rights and includes ef forts to create a conducive
working environment for employees, which provides the opportunity to develop and achieve a good
work-life balance.

People

The Group and its brands support  and respect the Universal Declaration of Human Rights which is
out lined in the UN Global Compact principles 1-6. We do so by cont inuously ident ifying and assessing
potent ial adverse human rights impacts both internally in our brands as well as in cooperat ion with our
suppliers. Furthermore, we regularly assess opportunit ies for using our core competences in our
brands to make a posit ive contribut ion to the realizat ion of the Universal Declaration of Human
Rights. Our work with Human Rights also includes our ef forts to create a conducive working
environment for our employees, which provides the opportunity to develop and achieve a good work-
life balance. If we are unable to promote physical and mental wellbeing amongst our employees, there
is a risk that  our employees will begin to lack mot ivat ion and inspiration, which in turn means that our
Company's core values cannot be met. We use educat ion both externally with our suppliers and
internally as a mean to develop the capacity and understanding of the importance and value of
working with human rights as well as to develop personal and professional skills.

Within the Group, we make an ongoing ef fort to strengthen the relationship with our suppliers and we
have further consolidated our purchasing, focusing on using partner suppliers, with whom we have
long-last ing business relat ionships.

During 2022/ 23, the group companies Tiger of Sweden's and By Malene Birger's internal work on
People focused on ensuring cont inued employee well-being. Both brands cont inuously record and
monitor absence levels, including sickness and this year they unfortunately had some sick leave
related to the work condit ions. The brands primary tools for improving the well-being of  all their
employees have been to enhance the close dialogue between HR, employee representat ives and
closest  direct  manager where topics are addressed about both the organizational, physical, and
psychosocial work environment. Our goal is to cont inuously increase well-being, physically and
mentally, and opt imize working condit ions among our employees and see the absence levels decrease
as a result .
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Management's review

Planet

The Group and its brands support  the UN Global Compact 's principles for the environment (principles
7-9). Pract ically, we do so in the brands by cont inuously assessing our environmental challenges and
following the overall principle of taking a precaut ionary approach to environmental challenges.
Furthermore, we focus on educat ing our staff  to become even better at  ident ifying where in the
supply chain we can take act ion to reduce our negat ive impact on the environment and where we can
work with our suppliers to facilitate that they, e.g. use environmentally fr iendly technologies. As
members of a global industry, we have a responsibility for reducing our carbon footprint . We believe
that taking charge of  our carbon footprint  is not  only a sustainability imperat ive but also a way to
future-proof our business to be able to keep growing while respect ing the boundaries of our planet.
This entails focusing on the leverage points where we can make the biggest dif ference in terms on
climate change. Knowing the climate impacts throughout our value chain means we can make better
decisions in the design phase and in the way we source products. Finally, we are aware that  our
act ions alone only account for a minute share of our industry's carbon footprint  and we therefore use
our brands to participate act ively though various organizations in making the fashion industry more
sustainable.

Our aim regarding the use of chemicals in ourbrands cont inues to be a reduct ion in total numbers of
chemical test  fails while ensuring better risk assessment and due diligence performed earlier in the
design & development process. Throughout the year, staff  and suppliers in the Group’s brands have
been trained by internal and external experts. Meanwhile we have updated our restricted substance
list  (RSL) and have an ambit ion of report ing results that  are below EU REACH legislation st ipulates. To
secure that  our policy is being enforced throughout the value chain we cont inuously check and test
our supply chain according to the RSL. During 2022/ 23, we have tested 64 styles across both brands.
Out of  those 64 styles, 86% of  the styles passed the test  during the f irst  test ing while the remaining
for 14% of the styles only failed our RSL requirements but  passed REACH.

Tiger of  Sweden and By Malene Birger are act ive members of the Leather Working Group to f ind
feasible solut ions to the challenges in the leather supply chain. Leather product ion may pose a high-
risk area, which consequent ly makes it  an issue subject  to full focus by the Group. The chemicals used
in tanneries preparing raw leather potent ially harm both workers and the surroundings. We believe
that the membership of the Leather Working Group will help create a more t ransparent leather supply
chain. In cooperat ion with the suppliers, both brands are working towards ensuring that  the tanneries
are contacted and urged to become members of  the Leather Working Group. The tanneries will, after
t raining and audits, be graded according to the level of  compliance. Tiger of  Sweden and By Malene
Birger are certif ied with Responsible Wool Standard. The Responsible Wool Standard was established
in 2016 when the need for a standardized cert if icat ion for ensuring animal welfare in wool production
was requested by the industry. The Responsible Wool Standard is a voluntary global standard that
addresses the welfare of  animals and the land they graze on with the goal of ensuring that wool
comes from farms with a progressive and responsible approach.

Anti-Corruption

With regards to ant i-corrupt ion, we support the 10th principle of the UN Global Compact and apply a
zero-tolerance approach against  corrupt ion in all its forms, including extort ion and bribery. To further
safeguard our Company against  illegal act ivit ies and to ident ify corrupt  pract ices we apply our
Compliance Hot line in our brands which provides a conf ident ial system through which employees can
report  misconduct. Furthermore, we cont inuously work to improve our processes and educate our
employees on how best to tackle situat ions where they face corrupt ion challenges.
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Management's review

Account of the gender composition of Management

For the Company's statement on gender composit ion in management in accordance with sect ion 99b
of  the Danish Financial Statements Act  we have the following gender distribut ion in Friheden Invest
A/ S:

 Board of  Directors: 6 members - 83% men.

During the past  year, the board has been expanded by one addit ional member joining the Board of
Directors. The ambit ion is to work towards a more balanced gender composit ion in future and have at
least  33% female board members through natural succession before the f inancial year 2025/ 26.
Thus, the target is current ly not  fulf illed as of 2023. The current board members are found to be the
most suitable representat ives based on experience and competencies. In the current f inancial year,
there were no relevant candidates of the underrepresented gender for the board.

Friheden Invest  A/ S has less than 50 employees, and consequent ly, we do not report on the gender
composit ion for Management.

Data ethics

Friheden Invest  A/ S has chosen to publish its statement on data ethics on the Company's
website:ht tp:/ / www.friheden-invest .dk/ data_ethics2023.pdf

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the
financial year end.

Outlook

For the coming f inancial year, the expectat ion is to reach a net result  of DKK 60-70 million. The
financial result  will be highly dependent on the development in the f inancial markets given the
relat ively large share of f inancial investments. Through the ownership of IC Group A/ S and other
port folio companies within the fashion and lifestyle segment, the Company's ability to deliver the
expected net result  will be dependent on the development of consumer behavior, ability, and
willingness to buy among the targeted consumer groups.
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Financial statements 1 July 2022 - 30 June 2023

Income statement

Note DKK'000 2022/ 23 2021/ 22

Gross profit/ loss -2,964 -2,413
3 Staff costs -15,290 -16,578

Amort isation/ depreciation and impairment of  intangible
assets and property, plant  and equipment -4,805 -1,438

Operating profit/ loss before fair value adjustments -23,059 -20,429
Fair value adjustment of  investment property -16,105 386

Profit/ loss before net financials -39,164 -20,043
Income f rom investments in group enterprises -258,000 38,850

4 Financial income 215,098 217,396
5 Financial expenses -68,716 -361,676

Profit/ loss before tax -150,782 -125,473
6 Tax for the year -13,444 -38

Profit/ loss for the year -164,226 -125,511
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Financial statements 1 July 2022 - 30 June 2023

Balance sheet

Note DKK'000 2022/ 23 2021/ 22

ASSETS

Fixed assets

8 Property, plant and equipment

Land and buildings 104,638 108,250
9 Investment property 57,061 67,186

Fixtures and fit t ings, other plant  and equipment 5,407 6,187

167,106 181,623

10 Investments

Investments in group enterprises 294,000 522,000
Investments in Part icipat ing interests 22,412 22,412
Other securit ies and investments 597,629 559,899

914,041 1,104,311

Total fixed assets
1,081,147 1,285,934

Non-fixed assets

Receivables

Trade receivables 916 803
Receivables f rom group enterprises 77,961 65,538
Other receivables 7,635 5,424

11 Prepayments 679 427

87,191 72,192

7 Securities and investments 759,189 1,059,073

Cash 38,656 2,746

Total non-fixed assets 885,036 1,134,011

TOTAL ASSETS 1,966,183 2,419,945
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Balance sheet

Note DKK'000 2022/ 23 2021/ 22

EQUITY AND LIABILITIES

Equity

12 Share capital 10,000 10,000
Other reserves 96,025 96,025
Retained earnings 1,457,909 2,147,135
Dividend proposed 100,000 50,000

Total equity 1,663,934 2,303,160
Provisions

13 Deferred tax 509 599

Total provisions 509 599
Liabilities other than provisions

Current liabilities other than provisions

Other credit  facilit ies and mortgage debt 282,252 78,376
Trade payables 876 1,405
Payables to group enterprises 0 562
Corporation tax payable 13,533 30,861
Other payables 5,079 4,982

301,740 116,186

Total liabilities other than provisions 301,740 116,186

TOTAL EQUITY AND LIABILITIES 1,966,183 2,419,945

1 Accounting policies
2 Events after the balance sheet date

14 Contractual obligat ions and cont ingencies, etc.
15 Collateral
16 Related part ies
17 Appropriat ion of prof it / loss

13

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
XJ

Q
V-

PD
S6

2-
K2

Z8
0-

SD
G

LJ
-H

1A
E2

-Q
Q

EK
U



Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Statement of changes in equity

Note DKK'000 Share capital

Other

reserves

Retained

earnings

Dividend

proposed Total

Equity at 1 July 2022 10,000 96,025 2,147,135 50,000 2,303,160
17 Transfer, see

"Appropriat ion of
prof it / loss" 0 0 -264,226 100,000 -164,226

Dividend distributed 0 0 0 -50,000 -50,000
Extraordinary dividend

recognised under
equity 0 0 -425,000 0 -425,000

Equity at 30 June 2023 10,000 96,025 1,457,909 100,000 1,663,934

Other reserves are established in connect ion with the reduct ion of the share capital. The general
meet ing can decide on the use of  the reserve for payment to the owners of capital or allocation to a
special reserve. Management has to submit  or approve proposals to this effect , cf . sect ion 189 of the
Companies Act.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

1 Accounting policies

The annual report  of  Friheden Invest  A/ S for 2022/ 23 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to medium-sized reporting class C ent it ies.

In accordance with sect ion 112(1) of the Danish Financial Statements Act , the Company has not
prepared consolidated f inancial statements.

Changes in accounting policies

The Company presenta its annual report  in accordance with the Danish Financial Statements Act  as
apposed to last  year when the annual report  was prepared and presented in accordance with
Internat ional Financial Report ing Standards (IFRS) as endorsed by the EU and addit ional disclosure
requirements in the Danish Financial Statements Act . In connect ion with the t ransit ion to the Danish
Financial Statements Act , sect ion 51, subsect ion 3 of the Danish Financial Statements Act  and "
Bekendtgørelse om overgang t il regnskabsaflæggelsen efter årsregnskabsloven"  have been followed.

The transit ion f rom IFRS to the Danish Financial Statements Act  (ÅRL) was implemented as
Management has changed its primary focus on investments in group ent it ies and participat ing
interests f rom changes in fair values to earnings and dividends. The Company no longer considers
itself to fulf ill the requirements as an investment company according to IFRS 10. Due to the changed
focus f rom Management, it  is Management 's opinion that the informat ion provided to the users of  the
annual report  is suff icient ly covered by a f inancial statements of Friheden Invest  A/ S prepared in
accordance with the Danish Financial Statements Act.

The account ing effect  of  the t ransit ion f rom IFRS to the Danish Financial Statements Act  is DKK 0 in
relat ion to both income statement and balance sheet, due to the fact  that all signif icant items in the
financial statements are recognised and measured similarily according to the new account ing
framework (ÅRL) as under the previous (IFRS). Since the effect  of  the change is DKK 0, no changes
have been incorporated in equity as of June 2022 or in the comparat ive f igures for the income
statement, balance sheet, key f igures or notes.

In connect ion with the t ransit ion f rom IFRS to ÅRL, the Company has changed its account ing policy
for investments in group ent it ies and participat ing interests. Previously, they were measured at  fair
value through the income statement. From the 2022/ 23 annual report  (incl. comparat ives), these are
measured at  cost . The change of account ing policy has been made in connect ion with the t ransit ion
from IFRS to ÅRL, as Management has changed its primary focus on investments in group ent it ies and
participat ing interests f rom changes in fair values to earnings and dividends. In addit ion, the Danish
Financial Statements Act  does not allow for the use of the investments ent ity provisions that  was
applied under IFRS.

Apart  from the above, recognit ion and measurement have not changed in the Company's annual
report . Management has concluded that  there is no dif ference in terms of results, as these
investments in general already are writ ten down to a lower value than the original cost  price.
Therefore, the ef fect  of this change has impacted equity as of 1 July 2022 by DKK 0, and the
comparat ive f igures for the income statement, balance sheet and notes have also not been affected.
The result  has been impacted by DKK 0 and investments in group ent it ies and participat ing interests
by DKK 0. The Company's tax and key f igures have also not been impacted.

Key f igures in the Management 's review for the period before 1 July 2021 are not restated

Apart  from the above-ment ioned areas, the annual report  has been prepared according to the same
account ing policies as last  year.

Omission of a cash flow statement

With reference to sect ion 86(4) of  the Danish Financial Statements Act , no cash f low statement is
prepared for the parent company, as its cash f lows are reflected in the consolidated cash f low
statement.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

1 Accounting policies (continued)

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Income statement

Revenue

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

Income f rom the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of -complet ion method).

Gross profit/ loss

The items revenue, cost  of sales and external expenses have been aggregated into one item in the
income statement called gross prof it / loss in accordance with sect ion 32 of  the Danish Financial
Statements Act .

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,
payments under operat ing 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 contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Depreciation

The item comprises depreciation of property, 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:

Buildings 30-50 years
Fixtures and fit t ings, other plant  and
equipment

3-5 years

Land is not  depreciated.

Profit/ loss from investments in group entities and participating interests

The item includes dividend received from group ent it ies and participat ing interests in so far as the
dividend does not exceed the accumulated earnings in the group ent ity and participat ing interest  in
the period of  ownership.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials include interest  income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

1 Accounting policies (continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

Balance sheet

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Investment property

On init ial recognit ion, investment property is measured at  cost . Investment property is subsequent ly
measured at  fair value, and the value adjustment for the year is recognised in the income statement
under the item "Fair value adjustment of  investment property". The fair value is based on the
expected future cash f lows for the investment property.

Investments in group entities and participating interests

Investments in group ent it ies and participat ing interests are measured at  cost . Dividends received that
exceed the accumulated earnings in the group ent ity or the associate during the period of  ownership
are t reated as a reduct ion in the cost  of acquisit ion.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in group
ent it ies and participat ing interest  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).

The recoverable amount is the higher of  the net selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net cash f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

1 Accounting policies (continued)

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of  which there is no objective evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Securities and investments

Securit ies and investments consist ing in listed shares and bonds are measured at  fair value (market
price) at  the balance sheet date. Investments not  admit ted to t rading on an act ive market are
measured at  cost .

Cash

Cash and cash equivalents comprise cash and short-term securit ies which are negot iable without
hindrance to cash and cash equivalents on which there are negliglible risks of  changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or construct ive
obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an outf low of
resources embodying economic benef its will be required to set t le the obligat ion.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated 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 dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

1 Accounting policies (continued)

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Other payables

Other payables are measured at  net  realisable value.

Fair value

The fair value measurement is based on the principal market. If no principal market exists, the
measurement is based on the most advantageous market, i.e. the market that maximises the price of
the asset or liability less t ransact ion and/ or t ransport  costs.

All assets and liabilit ies which are measured at  fair value, or whose fair value is disclosed, are
classif ied based on the fair value hierarchy, see below:

Level 1: Value in an act ive market for similar assets/ liabilit ies

Level 2: Value based on recognised valuat ion methods on the basis of observable market
information

Level 3: Value based on recognised valuat ion methods and reasonable est imates (non-observable
market informat ion).

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured
at cost.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

2 Events after the balance sheet date

No events have occured after the balance sheet day which could influence the evaluation of these
financial statements.

DKK'000 2022/ 23 2021/ 22

3 Staff costs

Wages/ salaries 13,397 14,972
Pensions 1,108 1,002
Other social security costs 190 162
Other staff  costs 595 442

15,290 16,578

Average number of full-t ime employees 25 20

Remuneration to members of Management:

Execut ive Board 4,405 3,840
Board of  Directors 933 875

5,338 4,715

4 Financial income

Interest  receivable, group ent it ies 1,596 209
Guarantee provision, group ent it ies 2,104 2,200
Dividend received 13,762 14,709
Capital gains on securit ies 185,849 199,261
Other f inancial income 11,787 1,017

215,098 217,396

5 Financial expenses

Interest  expenses, group ent it ies 1,071 0
Debt remission, group ent it ies 0 12,163
Capital losses on securit ies 58,646 333,162
Other f inancial expenses 8,999 16,351

68,716 361,676

6 Tax for the year

Est imated tax charge for the year 13,533 0
Deferred tax adjustments in the year -89 38

13,444 38
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

7 Disclosure of fair values

The Company has the following assets and liabilit ies measured at  fair value:

DKK'000

Listed

securities

Unlisted

securities

Fair value at  year end 734,389 597,628
Unrealised fair value adjustments for the year, recognised in the income

statement 109,358 17,845
Fair value level 1 3

The Company's listed securit ies are recognised in "Securit ies and investments"  as non-fixed assets
and the Company's unlisted securit ies are recognised in "Other securit ies and investments"  as f ixed
assets.

The fair value of  securit ies which do not follow the fair value level 1 is determined according to the
principles below:

Unlisted securit ies are distributed over a large number of alternat ive investment funds, which are
managed by recognised fund administrators. The unlisted securit ies are valued at  fair value, which is
based on the latest  Net Asset Value report  (NAV). The fair value (NAV) is determined by the individual
fund administrators according to recognised valuat ion guidelines and principles. The underlying
elements of  the NAV can be a combinat ion of Discounted Cash Flow (DCF) analyses, peer group
analyzes of both listed and non-listed companies and prices of recent related market t ransact ions, or
similar well-recognised fair value methods.

The valuation of unlisted securit ies is associated with a certain degree of uncertainty.

8 Property, plant and equipment

DKK'000

Land and

buildings

Fixtures and

fittings, other

plant and

equipment Total

Cost at 1 July 2022 279,773 13,298 293,071
Addit ions 50 693 743
Disposals 0 -356 -356

Cost  at 30 June 2023 279,823 13,635 293,458

Impairment losses and depreciation at 1 July 2022 171,523 7,111 178,634
Depreciation 5,010 1,470 6,480
Reversal of  accumulated depreciation and impairment of

assets disposed -1,348 -353 -1,701

Impairment losses and depreciation at 30 June 2023 175,185 8,228 183,413

Carrying amount at 30 June 2023 104,638 5,407 110,045

Depreciated over 30-50 years 3-5 years

Note 15 provides more details on security for loans, etc. as regards property, plant  and equipment.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

9 Investment property

Investment properties are recognised at  fair value with value adjustment over the income statement,
see the provisions in section 38 of the Danish Financial Statements Act.

DKK'000 2022/ 23 2021/ 22

Fair value at  1 July 67,186 59,650
Addit ion 14,845 7,150
Disposal -9,191 0
Value adjustments for the year -15,779 386
Fair value at 30 June 57,061 67,186

Investment properties for 2021/ 22 include assets held for sale, DKK 10,650 thousand, which were
previously recognised as a separate line item "assets held for sale"  under IFRS.

The fair value of  investment property is est imated for every single property on the basis of valuations
from third party real estate agents. Based on the valuations received it  is Management 's opinion that
they reflect  the current market condit ions. This is also in-line with the observed comparable prices for
properties in the same condit ion and location that have been traded in the market during the period as
well as list ing prices, which are f lat and slight ly posit ive, respect ively.

10 Investments

DKK'000

Investments in

group

enterprises

Investments in

Participating

interests

Other securities

and investments Total

Cost at 1 July 2022 851,317 22,412 377,014 1,250,743
Addit ions 30,000 0 69,985 99,985
Disposals 0 0 -50,100 -50,100

Cost  at 30 June 2023 881,317 22,412 396,899 1,300,628

Value adjustments at
1 July 2022 -329,317 0 182,885 -146,432

Revaluations for the year 0 0 17,845 17,845
Impairment losses -258,000 0 0 -258,000

Value adjustments at
30 June 2023 -587,317 0 200,730 -386,587

Carrying amount at

30 June 2023 294,000 22,412 597,629 914,041
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

10 Investments (continued)

Investments in group entities - impairment losses

The value in use of Friheden Invest  A/ S primarily includes the following investments; unlisted
investment in group company (IC Group A/ S), unlisted securit ies and other investments.

Two methods are used for valuing the underlying assets, in IC Group A/ S, based on updated budgets
and forecasts.

1.Mult iple Method:

Under the mult iple method, key f inancial metrics of  comparable companies with known market value
and earnings are used. Based on this, a market level for EV/EBITDA or EV/ EBIT for the comparable
companies is calculated. The calculated EV/EBITDA or EV/ EBIT is then capitalized based on normalized
EBITDA or EBIT for the individual portfolio companies, adjusted for net  interest-bearing debt, to
determine the value of  the equity interests.

2. Discounted Cash Flow (DCF):

The model is an income-based valuat ion model, where the value of  the equity interests is determined
by the discounted value of expected future f ree cash f lows att ributable to the respect ive investments.
There is uncertainty in determining discount rates, growth rates, and expected changes in returns and
earnings in portfolio companies. Est imated changes in earnings in the budget and terminal periods are
based on historical experience and expectat ions of future market changes.

For the est imated value in use of IC Group A/ S, it  is assumed that  there will be a gradual improvement
in earnings in the coming years, returning approximately to previously realized levels as well as:

• A sustained long-term operating margin of 11% is applied in the underlying companies versus a peer
group median of 16%

• In the DCF model, a WACC of 14.7% is applied for the budget period and 10.7% for the determining
the terminal value.

• In the Mult iple valuation method, a discount rate of 25% is applied due to the Company's limited size
and illiquidity.

• In the Mult iple method, EV/ EBITDA mult iples for forecast years 2, 3, and 4 in the range of 5.1-5.7x
are used (after 25% haircut), based on mult iples for publicly t raded companies in the same sector.

• Median mult iples for the peer group are used for valuation.

The value in use is est imated on the basis of the arithmet ic average of  the two methods ment ioned
above, leading to a write-down of the value of  DKK 258,000 thousand.

Sensit ivit ies: The determined value in use is impacted by the selected inputs in the two valuation
methods. Changes in the key variables will have an impact on the value in use of the investments. The
value in use is also dependent on the assumed developments in general macroeconomic condit ions.

A 1%-point  increase in the discount rate will decrease the value in use of IC Group A/ S by
approximately DKK 47 million or 15%. A 2% decrease in the long-term operat ing margin will decrease
the value in use by DKK 69 million or 22%. An increase in operat ing margin, closer to the market
average, to 15% would increase the value in use of IC Group A/ S by approximately DKK 220 million or
69%.

Unlisted securit ies are valued at  fair value (NAV) as determined by individual fund administrators. The
fair values are established by the individual managers based on recognised internat ional valuat ion
principles and guidelines. Refer to Note 7 for further descript ion.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

10 Investments (continued)

Group entities

Name Legal form Domicile Interest

Equity

DKK'000

Profit / loss

DKK'000

HMFI22 ApS Denmark %100 -10,436 -18,031
Apogii Clinic Ltd. United Kingdom %100 -14,675 -2,427
IC Group A/ S Denmark %100 13,900 -20,000
   Tiger of Sweden AB Sweden %100 45,211 2,858
      Tiger of  Sweden Denmark A/ S Denmark %100 4,350 2,511
      Tiger of  Sweden Norway AS Norway %100 8,158 2,407
      Vingåker Factory Out let AB Sweden %100 7,519 -4
      Tiger of Sweden Finland Oy Finland %100 2,610 844
      Tiger of  Sweden

Netherlands BV Netherlands %100 17,077 60
      Tiger of  Sweden UK Ltd.* United Kingdom %100 5,979 94
      Tiger of  Sweden Germany G.m.b.H* * Germany %100 21,538 10,870
      Tiger of  Sweden Poland Sp. Z.o.o Poland %100 3,240 749
      Tiger of Sweden France France %100 188 78
      Tiger of  Sweden Hong Kong Ltd. China %100 91 0
      Tiger of  Sweden Romania SRL Romania %100 10,610 -188
   By Malene Birger A/ S Denmark %100 -1,600 -9,600
      By Malene Birger Norway AS Norway %100 3,351 454
      By Malene Birger Sverige AB Sweden %100 4,455 1,877
      By Malene Burger UK Ltd. United Kingdom %100 39,177 -1,660
      By Malene Birger Hong Kong Ltd. China %100 2,174 -149
IC Group Spain S.A** * Spain %100 -1,700 0

*  The Company is exempt from audit  in the UK, cf . the exemption in sect ion 479A of the UK
Companies Act 2006.

* *   The Parent Company has agreed to carry all liabilit ies of the subsidiary company (Tiger of Sweden
Germany), which were concluded before the report ing date, in the following f iscal year.

* * *  IC Group Spain S.A. is in liquidat ion and is expected to be liquidated in 2023/ 24.

Information regarding HMFI22 ApS, Apogii Clinic Ltd., Tiger of  Sweden AB (including subsidiaries) and
By Malene Birger A/ S (including subsidiaries) is of 30 June 2022.

Participating interests

Name Legal form Domicile Interest

Equity

DKK'000

Profit / loss

DKK'000

Arkk Copenhagen ApS Denmark %28 18,457 5,316
Great Friends ApS Denmark %47 -2 -20

Information regarding Great Friends ApS is of 30 June 2022. Informat ion regarding Arkk Copenhagen
ApS is of 31 December 2022.

11 Prepayments

Prepayments consist  of  prepaid expenses concerning rent , insurence premiums, subscript ions,
prepaid collect ions, etc.

12 Share capital

The sharecapital is divided in 8,000 A-shares, 1,000 B-shares and 1,000 C-shares of DKK 1,000 or
mult iples thereof.

Each A-share and B-share carries 1 vot ing right  and each C-share carries 10 vot ing rights.

Holders of A-shares are ent it led to preference dividend.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

The Company's share capital has remained DKK 10,000 thousand in the past year.

DKK'000 2022/ 23 2021/ 22

13 Deferred tax

Deferred tax at 1 July 599 560
Other deferred tax -90 39

Deferred tax at 30 June 509 599

Deferred tax relates to:

Property, plant  and equipment 509 599

509 599

The Company has deferred tax assets related mainly to tax loss carryforwards of DKK 30,337
thousand, which are not recognised (2021/ 22: DKK 37,927 thousand) due to uncertainty regarding
the utilisat ion in the coming years.

14 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company has a total of uncalled commitments to investment funds of DKK 553 million.

The Company has submit ted a statement of support to its subsidiary IC Group A/ S, in which Friheden
Invest A/ S gurantees that  IC Group A/ S, including IC Group A/ S' subsidiaries, IC Group Spain S.A.,
Tiger of  Sweden AB and By Malene Birger A/ S (including their subsidiaries) can discharge its
obligat ions as they fall due in case f inancing is not  otherwise procured. Financial support is
guaranteed unt il 1 july 2024.

The Company is not  part  of  any lit igations or claims, which may have a material impact on the f inancial
posit ion of the Company or the Group.

The Company is joint ly taxed with its Parent Company, Friheden Invest  Holding ApS, which acts as
management company, and is joint ly and severally liable with other joint ly taxed group ent it ies for
payment of income taxes as well as withholding taxes on interest , royalt ies and dividends.

15 Collateral

As security for the Company's debt to mortgage credit  inst itut ions of DKK 282,252 thousand at  30
June 2023, the Company has provided security in its assets for a total amount of DKK 531,050
thousand. Breakdown of the carrying amount:

 Securit ies at  a carrying amount of DKK 495,569 thousand.

 Cash at  a carrying amount of DKK 35,481 thousand.

The Parent Company and subsidiaries are joint ly and severally liable for a credit  facility of DKK 225
million (DKK 195 million drawn at  30 June 2023) and a market-to-market facility. The guarantee
covers all present and future payment obligat ions to the lender.
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Friheden Invest A/ S

Annual report  2022/ 23

Financial statements 1 July 2022 - 30 June 2023

Notes to the financial statements

16 Related parties

Friheden Invest  A/ S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

Friheden Invest  Holding ApS DK Majority of vot ing rights
Niels Erik Martinsen DK Beneficial owner
Emilie A. Mart insen-Kønigsfeldt DK Beneficial owner since 13

September 2023

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Friheden Invest  Holding ApS DK www.cvr.dk

Related party transactions

Friheden Invest  A/ S was engaged in the below related party t ransact ions:

DKK'000 2022/ 23 2021/ 22

Dividend paid to Friheden Invest  Holding ApS 475,000 385,000
Dividend proposed to Friheden Invest  Holding ApS 100,000 50,000
Payables to Niels Erik Martinsen -327 -357
Payables to Emilie A. Mart insen-Kønigsfeldt -550 0
Management fee from group ent it ies 1,270 1,260
Received rent  and consumption income from Niels Erik Martinsen 1,695 1,760
Management fee from Niels Erik Martinsen 458 400
Management fee from Emilie A. Mart insen-Kønigsfeldt 135 97
Guarantee income from IC Group A/ S 2,104 2,200

Receivables f rom group ent it ies 77,961 65,538
Payables to group ent it ies 0 -562

For interest  receivables and interest  payables for group ent it ies please refer to notes 4 and 5.

Information on the remuneration to management

Information on the remuneration to Management appears from note 3, "Staff  costs" .

Information about security for loans relating to group entities

Information about security for loans relating to group ent it ies appears f rom 15, "Collateral" .

DKK'000 2022/ 23 2021/ 22

17 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Proposed dividend recognised under equity 100,000 50,000
Extraordinary dividend distributed in the year 425,000 0
Retained earnings/ accumulated loss -689,226 -175,511

-164,226 -125,511
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                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    
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