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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2022 for
Pawel Finkielman Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
maessig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Verlese, den 30. juni 2023
Veerlose, 30 June 2023

Direktion
Managing Director

Pawel Finkielman

Today, the Managing Director has approved the
annual report of Pawel Finkielman Holding ApS
for the financial year 1 January - 31 December
2022.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

Further, in my opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i Pawel Finkielman Holding
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Pawel Finkielman Holding ApS for regn-
skabsaret 1. januar - 31. december 2022, der om-
fatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

To the Shareholder of Pawel Finkielman
Holding ApS

Opinion

We have performed an extended review of the
financial statements of Pawel Finkielman Holding
ApS for the financial year 1 January - 31
December 2022, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the Company's financial position at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022 in accordance with the Danish
Financial Statements Act.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter &rsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet i overensstemmelse
Board for
Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

med International Ethics Standards

ligesom vi har opfyldt vores evrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede bevis er til-
streekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Auditor’s responsibilities for the
extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and

Accountants’

we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

the

Management’s  Responsibilities  for

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or e1ror.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet. Dette kraever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik p& at opnéd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primart bestdr af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i1 virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberetnin-
gen.

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
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the extended

review of the Financial Statements

Our responsibility is to express a opinion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our opinion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain

further assurance for our opinion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
and the

specifically required supplementary procedures as

appropriate, analytical procedures

well as evaluation of the evidence obtained.

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

the financial statements.

Statement on the Management’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 opinion thereon.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er 1 overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 30. juni 2023
Copenhagen, 30 June 2023

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Carsten Ingemann Johansen
statsautoriseret revisor

State Authorised Public Accountant
mne32071

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the
statements or our knowledge obtained during the
extended review, or otherwise appears to be

materially  inconsistent financial

materially misstated.

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

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement in the

Management’s Review.
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Selskabsoplysninger
Company information

Selskabet Pawel Finkielman Holding ApS
The company c/o Pawel Finkielman

Birketoften 15

3500 Verlose

Telefon: 31131022

Phone

CVR-nr.: 25235975

Company reg. no.

Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December
Direktion Pawel Finkielman
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45

2100 Kgbenhavn @
Dattervirksomheder Nordic Consulting & Development Company, Danmark A/S, Danmark
Subsidiaries Nordic Consulting & Development Company S.A., Polen
Kapitalinteresse Leisure Polish Company Sp. z 0.0., Polen
Participating interest
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar
bestdet i at eje aktier i Nordic Consulting &
Development Company Danmark A/S, Nordic
Consulting & Development Company S.A. og
Leisure Polish Invest Sp. z 0.0.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger -42 t.kr. mod -54 t.kr. sidste
ar. Det ordinzre resultat efter skat udger 770 t.kr.
mod 5.316 t.kr. sidste ar. Ledelsen anser arets re-
sultat for realiseret som forventet.

Begivenheder efter regnskabsirets udleb

Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsérets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

Like previous years, the principal activity is to
own shares in Nordic Consulting & Development
Company Danmark A/S, Nordic Consulting &
Development Company S.A. and Leisure Polish
Invest Sp. z o.0.

Development in activities and financial matters
The gross loss for the year totals DKK -42.000
against DKK -54.000 last year. Income or loss
from ordinary activities after tax totals DKK
770.000 against DKK 5.316.000
Management considers the net profit for the year

last year.

realized as expected.

Events occurring after the end of the financial
year

No events have occured subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Pawel Finkiclman Holding ApS
er aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at folge enkelte
regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige sken af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, néar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Pawel Finkielman Holding
ApS has been presented in accordance with the
Statements

Danish Financial Act regulations

concerning reporting class B enterprises.
Furthermore, the company has decided to comply
with certain rules applying to reporting class C

enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestreomme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsveardireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kebt 1 fremmed valuta méles
til kursen pé transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
vaere selvstendige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balanceda-
gens valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved érets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opgerelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen i
dagsverdireserven i koncernregnskabet. Dette geel-
der ogsa kursdifferencer, som er opstdet ved om-
regning af resultatopgerelser fra gennemsnitskur-
ser til balancedagens valutakurser.

Kursregulering af mellemvaerender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen i dagsveerdi-
reserven. Tilsvarende indregnes valutakursgevin-
ster og valutakurstab pé lan og afledte finansielle
instrumenter, som er indgaet til kurssikring af selv-
stendige udenlandske tilknyttede virksomheder,
direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virk-
somheder, der er integrerede enheder, omregnes
monetare poster til balancedagens kurs. Ikke-mo-
netaere poster omregnes til kursen pa anskaffelses-
tidspunktet eller pa tidspunktet for efterfelgende
op- eller nedskrivning af aktivet. Resultatopgerel-
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetaere poster dog om-
regnes til historiske kurser for den ikke-monetaere
post.

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at an
average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising
from the translation of the equity of group
enterprises abroad at the beginning of the year to
the closing rate and from the translation of income
statements from average prices to the closing rate,
are recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement.
This also applies to differences arising from
translation of income statements from average
exchange rate to closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total group
recognised directly in equity in the fair value

investment in enterprises  are
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments

group
enterprises abroad are recognised directly in

for currency hedging independent

equity.

When recognising foreign group enterprises which

are integral units, the monetary items are
translated using the closing rate. Non-monetary
items are translated using the exchange rate
prevailing at the time of acquisition or at the time
of the subsequent revaluation or write-down for
impairment of the asset. Income statement items
are translated using the exchange rate prevailing at
the date of the transaction. However, items in the
income statement derived from non-monetary

items are translated using historical prices.
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Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende veerdi-
papirer, geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelser under acontoskatteord-
ningen mv.

Indtaegter af Kkapitalandele i tilknyttede

virksomheder og kapitalinteresse

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning pa good-
will og tilleeg af negativ goodwill.

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af kapitalinteressens resultat efter skat ef-
ter eliminering af forholdsmaessig andel af intern
avance eller tab og fradrag af afskrivning pd good-
will og tilleg af negativ goodwill.

Gross loss comprises external costs.

Other external costs comprise costs incurred for
administration.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Results from investments in group enterprises
and participating interest

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
in the
recognised in the

investment individual subsidiaries are

income statement as a
proportional share of the subsidiaries' post-tax

profit or loss.

After full elimination of intercompany profit or
loss less amortised of consolidated goodwill, the
interest  is

investment in the participating

recognised in the income statement as a
proportional share of the participating interests’

post-tax profit or loss.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele 1
tilknyttede virksomheder og kapitalinteresse vur-
deres arligt for indikationer pa verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sédfremt denne er
lavere end den regnskabsmeessige verdi.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax
authorities by the company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises og participating interest are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Genindvindingsverdien er den hejeste verdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder og
kapitalinteresse
Kapitalandele 1 tilknyttede virksomheder og
kapitalinteresse indregnes og males efter den indre
verdis metode. Indre verdis metode anvendes som

en konsolideringsmetode.

For vasentlige aktiver og forpligtelser, der er ind-
tilknyttede
kapitalinteresse, men ikke findes i modervirksom-

regnet 1 virksomheder  og

heden, er folgende regnskabspraksis anvendt:

Materielle anleegsaktiver:

. Materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger
og nedskrivninger.

. Grunde og bygninger males til kostpris
med tilleeg af opskrivninger og med fradrag
af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investments

Investments in enterprises and

group
participating interest

Investments in group enterprises and participating
interest are recognised and measured by applying
the equity method. The equity method is used as a

method of consolidation.

In relation to material assets and liabilities
recognised in group enterprises and participating
interest but are not represented in the parent, the
following accounting policies have been applied.

Property, plant, and equipment:

o Property, plant, and equipment are

measured at cost less accrued depreciation
and write-down for impairment.
o Property is measured at cost plus
revaluations and less accrued depreciation
and write-down for impairment. Land is

not subject to depreciation.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Kapitalandele 1 tilknyttede virksomheder og
kapitalinteresse med regnskabsmeessig negativ in-
dre veerdi males til O kr., og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives, 1 det
omfang tilgodehavendet er uerholdeligt. I det om-
fang modervirksomheden har en retlig eller faktisk
forpligtelse til at deekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende

belab under hensatte forpligtelser.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder og kapitalinteresse overferes under
egenkapitalen til reserve for nettoopskrivning efter
den indre vardis metode i det omfang, den regn-
skabsmassige  vaerdi  overstiger  kostprisen.
Udbytter fra tilknyttede virksomheder, der forven-
tes vedtaget inden godkendelsen af narverende
arsrapport, bindes ikke pé opskrivningsreserven.
Reserven reguleres med andre egenkapitalbevee-
tilknyttede

kapitalinteresse.

gelser i virksomheder  og

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imgdega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
veaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Investments in group enterprises and participating
interest with a negative equity value are measured
at DKK 0, and any accounts receivable from these
enterprises are written down to the extent that the
account receivable is uncollectible. To the extent
that the parent has a legal or constructive
obligation to cover an negative balance that
exceeds the account receivable, the remaining
amount is recognised under provisions.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises and participating interest transferred to
the reserve under equity for net revaluation
according to the equity method. Dividends from
group enterprises expected to be adopted before
the approval of this annual report are not subject to
a limitation of the revaluation reserve. The reserve
is adjusted by other equity movements in group

enterprises and participating interest.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. In order to
meet expected losses, impairment takes place at
the net realisable value

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

Pawel Finkielman Holding ApS - Arsrapport for 2022 14
Annual report 2022



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Reserven kan elimineres ved underskud, realisa-
tion af kapitalandele eller @ndring i regnskabs-
maessige skon.

Reserven kan ikke indregnes med et negativt be-
lob.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Pawel Finkielman Holding ApS hefter som admi-
nistrationsselskab for dattervirksomhedernes sel-
skabsskatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

The reserve may be eliminated in the event of

losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

As administration company, Pawel Finkielman
Holding ApS is liable to the tax authorities for the
subsidiaries' corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vare gaeldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Gealdsforpligtelser

Ovrige gealdsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel verdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
Note 2022 2021
Bruttotab
Gross loss -42.257 -54.224

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 780.909 5.227.410
Indtaegt af kapitalinteresse

Income from investment -25.251 106.944
Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 1.965 6.084

Andre finansielle indtaegter

Other financial income 176.394 84.943
1 @vrige finansielle omkostninger

Other financial costs -116.533 -60.396

Resultat for skat

Pre-tax net profit or loss 775.227 5.310.761

2 Skat af érets resultat
Tax on net profit or loss for the year -5.170 4.840

Arets resultat
Net profit or loss for the year 770.057 5.315.601

Forslag til resultatdisponering:
Proposed distribution of net profit:

Ekstraordinaert udbytte vedtaget i regnskabsaret

Extraordinary dividend distributed during the financial year 9.900.000 0
Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation according to the equity method -6.699.318 2.907.354
Udbytte for regnskabséret

Dividend for the financial year 1.200.000 0
Overfores til overfort resultat

Transferred to retained earnings 0 2.408.247
Disponeret fra overfert resultat

Allocated from retained earnings -3.630.625 0

Disponeret i alt
Total allocations and transfers 770.057 5.315.601

Ekstraordinaert udbytte vedtaget efter regnskabsarets udleb
Extraordinary dividend distributed after end of reporting period 350.000 0
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Balance 31. december
Balance sheet at 31 December

Annual report 2022

All amounts in DKK.
Aktiver
Assets
2022 2021

Anlaegsaktiver
Non-current assets
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 38.607.437 45.858.420
Kapitalinteresse
Investment in participating interest 1.975.108 2.037.250
Andre tilgodehavender
Other receivables 204.502 0
Finansielle anlaegsaktiver i alt
Total investments 40.787.047 47.895.670
Anlzgsaktiver i alt
Total non-current assets 40.787.047 47.895.670
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 1.893.101 2.837.195
Tilgodehavender hos kapitalinteresser
Accounts receivable from equity interests 5.666.505 5.601.124
Tilgodehavende selskabsskat
Income tax receivables 114.830 62.840
Andre tilgodehavender
Other receivables 29.932 0
Tilgodehavender i alt
Total receivables 7.704.368 8.501.159
Likvide beholdninger
Cash on hand and demand deposits 276.233 2.122.494
Omsztningsaktiver i alt
Total current assets 7.980.601 10.623.653
Aktiver i alt
Total assets 48.767.648 58.519.323
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for nettoopskrivning efter den indre verdis metode

Reserve for net revaluation according to the equity method

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabséret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Anden geld
Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Gealdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Eventualposter

Contingencies

2022

2021

125.000

36.974.097

10.424.953

1.200.000

125.000

44.287.222

14.055.578

48.724.050

58.467.800

43.598

51.523

43.598

51.523

43.598

51.523

48.767.648

58.519.323
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Egenkapitalopgerelse

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity

All amounts in DKK.

Reserve for netto-
opskrivning efter

den indre vaerdis Foresliet udbytte
Virksomhedskapital metode Overfort resultat for regnskabsaret I alt
Reserve for net
revalua-tion
according to the eq- Proposed dividend
Contributed capital uity method  Retained earnings  for the financial year Total
Egenkapital 1. januar
2021
Equity I January 2021 125.000 41.773.334 11.647.331 0 53.545.665
Resultatandel
Share of profit or loss 0 2.907.354 2.408.247 0 5.315.601
Valutakursreguleringer
Foreign currency
translation adjustments 0 -393.466 0 0 -393.466
Egenkapital 1. januar
2022
Equity I January 2022 125.000 44.287.222 14.055.578 0 58.467.800
Resultatandel
Share of profit or loss 0 -6.699.318 -3.630.625 1.200.000 -9.129.943
Ekstraordinzrt udbytte
vedtaget i regnskabsaret
Extraordinary dividend
adopted during the
financial year 0 0 9.900.000 0 9.900.000
Udloddet
ekstraordinart udbytte
vedtaget i regnskabsaret
Distributed extraordinary
dividend adopted during
the financial year 0 0 -9.900.000 0 -9.900.000
Valutakursreguleringer
Foreign currency
translation adjustments 0 -613.807 0 0 -613.807
125.000 36.974.097 10.424.953 1.200.000 48.724.050
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Noter
Notes
All amounts in DKK.
2022 2021
1.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 116.533 60.396
116.533 60.396
2.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 5.170 -4.840
5.170 -4.840
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2022
Cost I January 2022 519.835 519.835
Kostpris 31. december 2022
Cost 31 December 2022 519.835 519.835
Opskrivninger 1. januar 2022
Revaluations, opening balance 1 January 2022 45.338.585 42.914.104
Omregning til valutakurs primo
Conversion to exchange rate at the beginning -576.916 -375.929
Arets resultat for afskrivninger pa goodwill
Net profit or loss for the year before amortisation of goodwill 780.909 5.227.410
Udbytte
Dividend -7.454.976 -2.427.000
Opskrivninger 31. december 2022
Revaluation 31 December 2022 38.087.602 45.338.585
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 38.607.437 45.858.420
Hovedtallene for virksomhederne ifelge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports
Regnskabs-
meessig veerdi
hos Pawel
Finkielman
Ejerandel Egenkapital Arets resultat Holding ApS
Carrying
amount, Pawel
Equity Results for the Finkielman
interest Equity year Holding ApS
Nordic Consulting &
Development Company, Danmark
A/S, Danmark 100 % 2.810.546 615.075 2.810.546
Nordic Consulting &
Development Company S.A.,
Polen 99 % 36.158.475 167.509 35.796.891
38.969.021 782.584 38.607.437
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

4.  Kapitalinteresse
Investment in participating interest

Anskaffelsessum, primo 1. januar 2022

Cost I January 2022 3.088.613 3.088.613
Kostpris 31. december 2022
Cost 31 December 2022 3.088.613 3.088.613

Opskrivninger 1. januar 2022

Revaluations, opening balance 1 January 2022 -1.051.363 -1.140.770
Omregning til valutakurs primo

Conversion to exchange rate at the beginning -36.891 -17.537
Arets resultat for afskrivninger pa goodwill

Net profit or loss for the year before amortisation of goodwill -25.251 106.944

Opskrivninger 31. december 2022
Revaluation 31 December 2022 -1.113.505 -1.051.363

Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 1.975.108 2.037.250

Hovedtallene for virksomheden ifelge den seneste godkendte arsrapport
Financial highlights for the enterprise according to the latest approved annual report

Regnskabs-

maessig veerdi

hos Pawel

Finkielman

Ejerandel Egenkapital Arets resultat Holding ApS
Carrying

amount, Pawel

Equity Results for the Finkielman
interest Equity year Holding ApS

Leisure Polish Company Sp. z
0.0., Polen 50 % 3.950.214 -50.502 1.975.108

3.950.214 -50.502 1.975.108
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

5.  Andre tilgodehavender
Other receivables

Andre tilgodehavender
Other receivables 204.502 0

204.502 0

6. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Den samlede skyldige skat i sambeskatningen udger 65 t.kr.
The total tax payable under the joint taxation scheme totals DKK 65.000.
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