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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  CM FINANS A/ S for the f inancial year 1 July 2023 - 30 June 2024.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  30 June 2024 and of  the results of the Company's operat ions for the f inancial year 1

July 2023 - 30 June 2024.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Haslev,

Execut ive Board:

Peter Amstrup-Kappel

Board of  Directors:

Anders Dolmer

Chairman

Otto Joachim Peter Moltke Christ ian Georg Peter

Moltke
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Independent auditor's report

To the shareholder of CM FINANS A/ S

Opinion

We have audited the f inancial statements of CM FINANS A/ S for the f inancial year 1 July 2023 - 30

June 2024,  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 2024 and of  the results of the Company's operat ions for the f inancial year 1

July 2023 - 30 June 2024 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:

 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.
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Annual report  2023/ 24

Independent auditor's report

 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 October 2024

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik Pedersen Kennet Hartmann

State Authorised Public Accountant

mne35456

State Authorised Public Accountant

mne40036
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Management's review

Company details

Name CM FINANS A/ S

Address, Postal code, City Koldinghus Alle 1B Bregentved, 4690 Haslev

CVR no. 27 65 96 59

Established 23 March 2004

Registered of f ice Faxe

Financial year 1 July 2023 - 30 June 2024

Board of  Directors Anders Dolmer, Chairman

Otto Joachim Peter Moltke

Christ ian Georg Peter Moltke

Execut ive Board Peter Amstrup-Kappel

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,

Denmark

Bankers Nordea

Strandgade 3, 1401 Copenhagen K
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Management's review

Financial highlights

DKK'000 2023/ 24 2022/ 23 2021/ 22 2020/ 21 2019/ 20

Key figures

Gross profit / loss -5,503 -3,856 -3,399 -310 -1,446

Operat ing prof it/ loss -6,274 -4,074 -3,607 -1,006 -2,168

Net f inancials 41,228 91,176 72,017 30,989 43,570

Prof it for the year 37,313 87,502 71,598 30,776 41,951

Total assets 1,216,422 1,050,614 910,485 817,201 833,289

Investments in property, plant  and

equipment 0 0 0 0 0

Equity 1,006,101 908,675 761,487 697,017 671,163

Financial ratios

Current ratio %37.0 %95.9 %79.2 %38.0 %57.2

Equity ratio %82.7 %86.5 %83.6 %85.3 %80.5

Return on equity %3.9 %10.5 %9.8 %4.5 %6.4

Average number of full-t ime

employees 1 1 1 1 1

For terms and def init ions, please see the account ing policies.
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Management's review

Business review

The primary act ivit ies of the Company are to hold shares in the wholly owned subsidiaries as well as

associates.

The Company is part  of the CMOL Holding Group.

Financial review

The income statement for 2023/ 24 shows a prof it  of DKK 37,313 thousand against  a prof it  of DKK

87,502 thousand last  year, and the balance sheet  at 30 June 2024 shows equity of DKK 1,006,101

thousand.

The Company has acquired the company A/ S Dangroup Poldar Holding in 2023-24.

Management considers the company's f inancial performance in the year sat isfactory.

Knowledge resources

The company has no special knowledge resources due to its purpose of conduct ing investment

business.

Financial risks and use of financial instruments

As a result  of  its investments and financing, the Company is exposed to changes in exchange rates

and interest  levels. The Company focuses on spreading its investments to minimize risks of  signif icant

f luctuat ions in its port folio.

The Company is f inanced via f loating interest  rates agreements with group-aff iliated companies. The

Company pays instalments on most debt instruments and is commit ted to cont inuously reduce its

f inancial risks.

The Company does not use derivat ive f inancial instruments.

Impact on the external environment

The Company has investments in the following industry areas which could signif icant ly affect  the

company's returns:

• Agriculture in Poland

• Pig product ion in Denmark

• Investment propert ies in Denmark and Poland.

Operational risks

The weather condit ions in Poland can signif icant ly affect  the Company's return on investments. The

Company's own operat ing risk is limited because its purpose is to run an investment business.

Market risk

Developments in agricultural crops, electricity, pork and property prices can signif icant ly affect  the

Company's return on investments.

Environmental condit ions

The company does not have any signif icant environmental impact as a result  of  the company's

purpose being to run an investment business. Reference is made to the management report  of  the

ult imate parent company CMOL Holding ApS in the sect ion "Environment and Climate" , in which the

group's environmental condit ions are described.

Research and development activities

The company does not have any research or development act ivit ies.

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.
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Management's review

Outlook

The Company expects a posit ive result  for the f inancial year 2024/ 25. The result  will be signif icant ly

influenced by market prices for agriculture crops, electricity, pork and property may affect  the

Companys investments signif icant ly. The company expects a profit  of  between DKK 26,000-46,000

thousand.
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Financial statements 1 July 2023 - 30 June 2024

Income statement

Note DKK'000 2023/ 24 2022/ 23

Gross profit/ loss -5,503 -3,856

2 Staff costs -120 -130

Profit/ loss before net financials -5,623 -3,986

Income f rom investments in group enterprises 44,457 89,245

Income f rom Part icipat ing interests 441 449

3 Financial income 10,951 10,020

4 Financial expenses -14,621 -8,538

Profit before tax 35,605 87,190

5 Tax for the year 1,708 312

Profit for the year 37,313 87,502

9

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 4
Q

0H
3-

V8
2P

C-
EB

42
N

-J
U

EB
M

-Y
D

E0
7-

H
M

W
6D



CM FINANS A/ S
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Financial statements 1 July 2023 - 30 June 2024

Balance sheet

Note DKK'000 2023/ 24 2022/ 23

ASSETS

Fixed assets

7 Investments

Investments in group enterprises 1,053,674 858,538

Receivables f rom group enterprises 83,131 55,474

Investments in Part icipat ing interests 55 64

Other securit ies and investments 107 107

Joint  Taxation contribut ion receivable 1,708 313

1,138,675 914,496

Total fixed assets
1,138,675 914,496

Non-fixed assets

Receivables

Trade receivables 125 0

Receivables f rom group enterprises 73,860 128,590

Deferred tax assets 2,116 2,553

Other receivables 915 65

77,016 131,208

Cash 731 4,910

Total non-fixed assets 77,747 136,118

TOTAL ASSETS 1,216,422 1,050,614
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Financial statements 1 July 2023 - 30 June 2024

Balance sheet

Note DKK'000 2023/ 24 2022/ 23

EQUITY AND LIABILITIES

Equity

8 Share capital 1,000 1,000

Net revaluation reserve according to the equity method 776,175 716,614

Retained earnings 228,926 191,061

Total equity 1,006,101 908,675

Liabilities other than provisions

Current liabilities other than provisions

Bank debt 2,912 0

Trade payables 1,568 1,133

Payables to group enterprises 194,790 138,171

Payables to shareholders and management 0 2,630

Other payables 11,044 5

Deferred income 7 0

210,321 141,939

Total liabilities other than provisions 210,321 141,939

TOTAL EQUITY AND LIABILITIES 1,216,422 1,050,614

1 Accounting policies

6 Appropriat ion of prof it

9 Contractual obligat ions and cont ingencies, etc.

10 Security and collateral

11 Related part ies
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Financial statements 1 July 2023 - 30 June 2024

Statement of changes in equity

Note DKK'000 Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings Total

Equity at 1 July 2022 1,000 567,684 192,803 761,487
6 Transfer, see

"Appropriat ion of

prof it " 0 89,694 -2,192 87,502

Exchange rate

adjustments 0 34,543 0 34,543

Other value adjustments

of equity 0 25,143 0 25,143

Distributes dividend 0 -450 450 0

Equity at 1 July 2023 1,000 716,614 191,061 908,675
6 Transfer, see

"Appropriat ion of

prof it " 0 44,898 -7,585 37,313

Exchange rate

adjustments 0 25,052 0 25,052

Other value adjustments

of equity 0 35,061 0 35,061

Distributed dividend

from group

enterprises 0 -45,450 45,450 0

Equity at 30 June 2024 1,000 776,175 228,926 1,006,101
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Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

1 Accounting policies

The annual report  of  CM FINANS A/ S for 2023/ 24 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. The annual report  for CM Finans A/ S is part  of  the

consolidated f inancial statements for CMOL Holding ApS.

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  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 has

been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for

the higher-ranking parent company CMOL Holding ApS.

Reporting currency

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

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Income statement

Gross profit/ loss

The items other operat ing income and other external expenses have been aggregated into one item in

the income statement called gross 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 administration.

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.

Profit/ loss from investments in group entities and participating interests

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income

statement according to the equity method. Shares of prof it / loss after tax in subsidiaries and participa-

t ing interets are presented as separate line items in the income statement. Full elimination of intra-

group gains/ losses is made for equity investments in subsidiaries.

13

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 4
Q

0H
3-

V8
2P

C-
EB

42
N

-J
U

EB
M

-Y
D

E0
7-

H
M

W
6D



CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to

the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group

ent it ies and associates, declared dividends f rom other securit ies and investments, f inancial expenses

relat ing to f inance leases, realised and unrealised capital gains and losses relating to other securit ies

and investments, exchange gains and losses and amort isation of f inancial assets and liabilit ies.

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.

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

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

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

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

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

Balance sheet

Investments in group entities and participating interests

Equity investments in group ent it ies and participat ing interests are measured according to the equity

method.

On init ial recognit ion, equity investments in subsidiaries and participat ing interests are measured at

cost , i.e. plus t ransact ion costs. The cost  is allocated in accordance with the acquisit ion method.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value

are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they

can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies and participat ing interests measured at  net  asset value are

subject  to impairment test  requirements if there is any indicat ion of impairment.

Gains and losses on disposal of subsidiaries and participat ing interets are made up as the dif ference

between the sales price and the carrying amount of net  assets at  the date of disposal including non-

amort ised goodwill and ant icipated costs of disposal. Gains or losses are recognised in the income

statement as f inancial income or f inancial expenses.

Other securities and investments

Other investments comprise unlisted equity investments measured at  the lower of cost  and net

realisable value.

14

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 4
Q

0H
3-

V8
2P

C-
EB

42
N

-J
U

EB
M

-Y
D

E0
7-

H
M

W
6D



CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of investments in subsidiaries, participat ing interets and other securit ies and

investments 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.

Receivables

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

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Receivables in respect of  which there is no 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.

Cash

Cash comprise cash.

Equity

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in

subsidiaries and participat ing interets relative to cost . The reserve can be eliminated in case of losses,

realisation of investments or a change in account ing est imates. The reserve cannot be recognised at  a

negat ive amount.

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. 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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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

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.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net proceeds received less

transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference

between the proceeds and the nominal value is recognised in the income statement over the term of

the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance

leases.

Other liabilit ies are measured at  net  realisable value.

Financial ratios

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

Current rat io
Current  assets x 100

Current liabilit ies

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
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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

DKK'000 2023/ 24 2022/ 23

2 Staff costs

Wages/ salaries 120 130

120 130

Average number of full-t ime employees 1 1

By reference to sect ion 98b(3), (ii), of  the Danish Financial Statements Act, remuneration to

Management is not  disclosed.

3 Financial income

Interest  receivable, group ent it ies 10,263 9,568

Exchange adjustments 465 403

Other f inancial income 223 49

10,951 10,020

4 Financial expenses

Interest  expenses, group ent it ies 13,853 7,654

Exchange adjustments 552 403

Other f inancial expenses 216 481

14,621 8,538

5 Tax for the year

Deferred tax adjustments in the year -1,708 -312

Tax adjustments, prior years 437 3,950

Refund in joint  taxat ion -437 -3,950

-1,708 -312

6 Appropriation of profit

Recommended appropriation of profit

Net revaluation reserve according to the equity method 44,898 89,694

Retained earnings/ accumulated loss -7,585 -2,192

37,313 87,502
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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

7 Investments

DKK'000

Investments

in group

enterprises

Receivables

from group

enterprises

Investments

in

Participating

interests

Other

securit ies

and

investments

Joint

Taxation

contribution

receivable Total

Cost  at 1 July 2023 141,963 58,456 25 107 313 200,864

Addit ions 135,566 47,414 0 0 1,708 184,688

Disposals 0 -19,542 0 0 -313 -19,855

Cost  at 30 June 2024 277,529 86,328 25 107 1,708 365,697

Value adjustments at 1 July 2023 716,575 -2,982 39 0 0 713,632

Foreign exchange adjustments 25,052 0 0 0 0 25,052

Dividend received -45,000 0 -450 0 0 -45,450

Profit / loss for the year 44,457 0 441 0 0 44,898

Value adjustments for the year 35,061 0 0 0 0 35,061

Impairment losses 0 -215 0 0 0 -215

Value adjustments at 30 June 2024 776,145 -3,197 30 0 0 772,978

Carrying amount at 30 June 2024 1,053,674 83,131 55 107 1,708 1,138,675

The carrying amount of investments in group enterprises is composed of investment of  net  asset

value in of DKK 996,237 thousand, as well as goodwill and other added value of  DKK 57,437

thousand.

Of the total carrying amount, negat ive net assets in group ent it ies, DKK 3,197 thousand, have been

set of f against  receivables.
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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

7 Investments (continued)

Group entities

Name Domicile Interest

Equity

DKK'000

Profit/ loss

DKK'000

CMB II A/ S Haslev %100.00 4,531 3,503

Flyveplads Vandel ApS Haslev %100.00 49,526 -12,659

Erhvervspark Vandel ApS Haslev %100.00 84,646 -6,858

FM Pork A/ S Haslev %100.00 23,334 11,073

CM Agropol Sp. z o.o. Poland %100.00 749,050 87,471

CMB III ApS Haslev %51.60 27,269 -4,671

A/ S Dangroup Poldar Holding Haslev %100.00 66,809 8,751

Participating interests

Solarpark Vandel Services ApS Søborg %50.00 1,009 882

DKK'000 2023/ 24 2022/ 23

8 Share capital

Analysis of the share capital:

10,000 A shares of DKK 1.00 nominal value each 10 10

830,000 B shares of DKK 1.00 nominal value each 830 830

160,000 C shares of DKK 1.00 nominal value each 160 160

1,000 1,000

Each A share carries 170 vot ing rights for each nominal value.

Each B share carries 1 vot ing rights for each nominal value.

Each C share carries 0 vot ing rights for each nominal value.
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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

9 Contractual obligations and contingencies, etc.

Contingent liabilities

The Company has issued a declaration of subordinat ion in respect of receivables f rom the group

ent it ies FM Pork A/ S, FMP Eskildstrup ApS, FMP Langesnage ApS, FMP Turebylille ApS and FMP

Sofiendal ApS recognised as investments. Repayment of  the Company’s receivables f rom group

ent it ies will not  be requested provided that  such repayment will imply that the group ent it ies cannot

meet their other obligat ions as they fall due.

Other contingent liabilities

The Ent ity part icipates in a Danish joint  taxat ion arrangement in which CMOL Holding ApS serves as

the administration company. According to the joint  taxat ion provisions of the Danish Corporation Tax

Act, the Ent ity is therefore liable for income taxes etc. for the joint ly taxed ent it ies, and for

obligat ions, if  any, relat ing to the withholding of  tax on interest , royalt ies and dividend for the joint ly

taxed ent it ies. The joint ly taxed ent it ies' total known net liability under the joint  taxat ion arrangement

is disclosed in the administration company's f inancial statements.

10 Security and collateral

Collateral for group entities

The Company has guaranteed group ent it ies' debt to credit  inst itut ions, group ent it ies' bank guaran-

tee and parent company guarantee for group ent it ies' liabilit ies to third parties. The guarantee for

group ent it ies is limited to DKK 105.809 thousand.

Letters of support

The Company has issued a let ter of  support to the group ent it ies Telos Energy ApS and Bregentved

Cleantech Systems ApS. The Company has a receivable of DKK 3,280 thousand with the group

ent it ies which the Company has declared that it  will not  claim payments on unt il the group ent it ies has

the liquidity to allow such payments. The let ter of  support is irrevocable unt il 1 July 2025.

11 Related parties

CM FINANS A/ S' related part ies comprise the following:

Significant influence

Related party Domicile Basis for significant influence

CMOL Holding ApS Haslev Vot ing rights
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CM FINANS A/ S

Annual report  2023/ 24

Financial statements 1 July 2023 - 30 June 2024

Notes to the financial statements

11 Related parties (continued)

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

CMOL Holding ApS Haslev CVR.dk

Related party transactions

The Company solely discloses related party t ransact ions that  have not been carried out on an arm's

length basis, cf . sect ion 98c(7) of the Danish Financial Statements Act.

All t ransact ions have been carried out on an arm's length basis.
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             CMB III ApS - Årsrapport 2023-24
             E7ZKC-EP7B6-DCU7S-7UN1E-27E2C-WEEVS
             SHA-256
             9d0dc6189f5046acf30c6d5c477cd5c2b83a79f5f532a1deac23aa71b4567f06
             
                                     
                                                                             dirigent
                                            
                            
        
             
             Eskildstrup Vindmøllepark ApS - Årsrapport 2023-24
             HEQWT-WP5VQ-DJVAM-HMKTX-2OWME-JTQVP
             SHA-256
             a209536858341e627d3a1283e804d6d9a335b18ff9fb578ccc35c96a0bf9ea5a
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FMOL Holding - årsrapport 2023-24
             QJ1VY-CBMBJ-3PDB4-XE57K-4O44E-3X8J4
             SHA-256
             8b1004824a859413c80beda62ae0cba8c5d2b8e130bb64022779d6fa852bceea
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FMOL II Holding - årsrapport 2023-24
             MIJYK-BQXFI-G5DNB-8AI8O-KIXK4-8BTJ0
             SHA-256
             e9652148427bae9847a1cba48510519133d37ec1911b310a46e03aacbdfd9cb5
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FOGC SOL ApS FS
             2KEQE-I43OE-1PF6I-LI07J-3N3L4-4CJ6I
             SHA-256
             1fb74d4d78f9f379d41d25ad2995eca12b7c3beb35d4f5f2b55da0a8d6d689ef
             
                                     
                                                                             dirigent
                                            
                            
        
             
             TELOS ENERGY ApS FS
             8F6K6-H4V1W-OHFIO-I4WG8-PM06E-6GUME
             SHA-256
             1f6b676b5129240a40b216d5203c13de03c33e1c162ca32f590ec520a140834e
             
                                     
                                                                             dirigent
                                            
                            
        
             
             Turebylille Vindmøllepark ApS 2023.24 Final
             EFVL6-B4L8E-B2ESY-G2JFD-NL3FV-XSSEQ
             SHA-256
             b0473815d21e7498b499884af48c6b9dd40714614b6df3e35e5b6cd447d4e298
             
                                     
                                                                             dirigent
                                            
                            
        
             
             AS Dangroup Poldar Holding 2023-24  Final
             MTFWU-55YX7-G5F8E-4O40U-JCBVY-EXTZ3
             SHA-256
             a81834bad974ab8cb979615086990d9e6dc2296f05f624bc429f751375399869
             
                                     
                                                                             dirigent
                                            
                            
        
             
             Bregentved Cleantech Systems ApS FS
             64AIC-UBV44-2WW23-BG0HL-U8OAQ-0VDFG
             SHA-256
             1122d6d903858f9b785344c11d854d0e86a66920fb5a667e1db94993b7ec3f90
             
                                     
                                                                             dirigent
                                            
                            
        
             
             CM Finans FS
             4Q0H3-V82PC-EB42N-JUEBM-YDE07-HMW6D
             SHA-256
             c74ed45e2c7e4bba4014e69afdfb0b0959348fbd14af304413dda8fea17d6f34
             
                                     
                                                                             dirigent
                                            
                            
        
             
             CMB II - årsrapport 2023-24
             TEAV6-11UAU-SKVQN-H54KE-KAFO1-XFFQ3
             SHA-256
             f9d38a84cccffb320ad11f601aef5a70e2ad5ed9f04b1ad9ca1462a19f8669b9
             
                                     
                                                                             dirigent
                                            
                            
        
             
             ESK Vindmøllepark, GF 2023 24
             EWK88-ONCEX-3DHDE-5P4ES-2W1VA-BL336
             SHA-256
             a070c31f76e49b660f62e070eae69f3fbc912a1d7b05c4a030e46f200e4a21ed
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FMOL Holding ApS, GF 2023 24
             IQH6H-ZHDEY-T3HY8-E2UJV-W5VJ0-M7T7Y
             SHA-256
             5e687c6c02a84bca1f785a32709e7c65bd87982f8ba2b85f7b3c0c488d25550c
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FMOL II Holding ApS, GF 2023 24
             GJEU3-XBYTZ-X2BBN-XLXLJ-4KW2L-JGGKH
             SHA-256
             17bb9e3ddcecfba841ced74778cefa021f209d580976e46c0a60b34706dc3b7d
             
                                     
                                                                             dirigent
                                            
                            
        
             
             FOGC SOL, GF 2023 24
             EPFQ6-6N5DK-SYLNG-LX8BK-D5G8Y-VOIEA
             SHA-256
             7622a18291817ad7ebc2b2b0e4d7ce47cef2e8b3096a1c7a180111b58422dcd7
             
                                     
                                                                             dirigent
                                            
                            
        
             
             Telos Energy, GF 2023 24
             T1TEB-P7OV6-UTMDL-A2FV4-EUHBY-3ICJJ
             SHA-256
             3c4b21619ef3d948514264d7614e1b6714459e39ddab0eb79d8cc2a9bfeb5fa4
             
                                     
                                                                             dirigent
                                            
                            
        
             
             Turebylille Vindmøllepark, GF 2023 24
             N7SFE-5OEJL-G4J5K-GYLTD-8FDIH-X0M2D
             SHA-256
             e79506dbdba554c2524658737bdc63f5b498fcb421a7d5e216174c70a3eba249
             
                                     
                                                                             dirigent
                                            
                            
        
             
             AS Dangroup Poldar Holding, GF 2023 24
             CSWMB-U2PP1-KJAEJ-4O63F-82TM1-KXYGC
             SHA-256
             4af8a9ee8fc47bbe6fec8d8f68a8bba9d8f6e7756e94131c48d143695a335889
             
                                     
                                                                             dirigent
                                            
                            
        
             
             BRG Cleantech Systems, GF 2023 24
             DJ0K2-Y11AH-2A1HI-EMQ2Z-JM16U-I7BI6
             SHA-256
             1eb112af11b6bb49783b5d9707205331f5c64a1609ed6bafca3eb381f636f68b
             
                                     
                                                                             dirigent
                                            
                            
        
             
             CM Finans, GF 2023 24
             UE357-QM170-OND26-S3MXV-Z5YET-KLYZC
             SHA-256
             6196ff3ed05595d3ae4c67f44feed7c5af782efef5c6385b07c3e37ae95fb9f6
             
                                     
                                                                             dirigent
                                            
                            
        
             
             CMB II, GF 2023 24
             O1NYQ-E3CMQ-EG1IE-K15IK-X128U-WWV8S
             SHA-256
             a5aca2eb1a189f3a7f39a8f101b4a98bb7c556809a3bc155c93064feadabafe9
             
                                     
                                                                             dirigent
                                            
                            
        
             
             CMB III, GF 2023 24
             IS0SM-1YEUK-TAN3L-VY0A3-FNN13-T4LMQ
             SHA-256
             60497ab97fb5798bea6f6d10bb999428e6a8419b98adcf41bad3e6551c48dd48
             
                                     
                                                                             dirigent
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
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