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Ledelsespategning
Statement by the Board of Directors and the Executlve Board

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

Arsrapporten aflaegges | overensstemmelse
med arsregnskabsloven.

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

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

Arsrapparten indstilles til generalforsamling-
ens godkendelse.

Herning, den 6. maj 2024

Herning, 6 May 2024

Direktion;/Executive Board:
w/Execulive

o* CJ—._/.:-—c‘r .5) -

Erik Harding Madsen
direktardirector

Bestyrelse/Board of Directors: _—

RSE A/S

Arsrapport 2023
Annual reporl 2023

Today, the Board of Directors and the
Executlve Board have discussed and approved
the annual report of RSE A/S for the financial
year 1 January - 31 December 2023.

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

In our opinlon, the financlal statements glve a
true and fair view of the financlal posltion of
the Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

Further, In our opinlon, the Management's
review gives a falr review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

(2

Paul Edward Embleton
formand/Chatrman

Erik Harding Madsen

érandu_r_’[hor Ludyblg
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i RSE A/S

Konklusion

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

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

Grundlag for konklusion

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

Uafhzengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfaerd (IESBA Code)
og de yderligere etiske krav, der er geaeldende i
Danmark, ligesom vi har opfyldt vores svrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

RSE A/S

Arsrapport 2023
Annual report 2023

To the shareholder of RSE A/S

Opinion

We have audited the financial statements of
RSE A/S for the financial year 1 January - 31
December 2023, which comprise income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Management's responsibilities for the
financlial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfaerer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilkknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning
gare opmaerksom pé oplysninger heromi
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreeckkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

RSE A/S
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pa anden méade synes at inde-
holde veesentlig fejlinformation.

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

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

Kgbenhavn, den 6. maj 2024
Copenhagen, 6 May 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Henrik Reedtz

statsaut. revisor

State Authorised Public Accountant
mne24830
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Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

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

Management's review

Oplysninger om selskabet
Company details
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Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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27691072
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Herning
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Paul Edward Embleton, formand/chairman
Erik Harding Madsen
Brandur Thor Ludwig

Erik Harding Madsen, direkter/director

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter har i
lighed med tidligere ar veeret at eje, drive og
udvikle bolig- og erhvervsejendomme, samt
hermed besleegtet aktiviteter.

Usikkerhed ved indregning og maling

Da selskabets formal er investering i
ejendomme, pavirkes selskabet af andringer i
ejendomsmarkedet, herunder det generelle
renteniveau og skonomiske forhold. For en
beskrivelse af centrale forudsaetninger om
indregning til dagsveerdi pr. 31. december
2023 samt fglsomhedsanalyse af usikkerheden
ved beregningen af dagsveerdien henvises til
note 6 og 7.

Finansiering af selskabets fortsatte drift

Geeld til tilknyttede virksomheder udggres
udelukkende af geeld til LMN Finance Property
Holding Designated Activity Company,
selskabets ultimative ejere. LMN har meddelt
henstand med betaling af selskabets geeld og
renter til LMN, ligesom betaling af denne geeld
alene vil ske i det omfang, der er sket daekning
af selskabets gvrige kreditorer.

LMN har i deres ejertid af selskabet stillet
fornaden likviditet til radighed til finansiering
af selskabets Iabende drift. Ledelsen forventer,
at LMN ligeledes vil opretholde finansieringen
af selskabets lgbende drift for det kommende
ar, safremt dette matte blive nadvendigt. LMN
har ligeledes bekreaeftet sine intentioner om at
opretholde statten til selskabet, saledes at
selskabets forpligtelser kan betales
efterhanden som de forfalder.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et underskud pa 18.448 t.kr. mod et under-
skud pa 3.072 t.kr. sidste ar, og selskabets
balance pr. 31. december 2023 udviser en
negativ egenkapital pa 33.587 t.kr. Ledelsen
anser arets resultat for utilfredsstillende.

Selskabet har tabt hele selskabskapitalen og er
derfor omfattet af reglerne i selskabslovens §
119 om kapitaltab. Selskabets direktion
forventer at kunne reetablere kapitalen via
egen indtjening, samt ved eftergivelse af gaeld
til tilknyttede virksomheder.

RSE A/S
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Business review

Primary activities of the company is to own and
rent properties in Denmark, including all
related activities to this.

Recognition and measurement uncertainties

As the company's purpose is investment in
properties, the Company is affected by
changes in the property market, including the
general level of interest rates and economic
conditions. For a description of significant
assumptions for the fair value recognition as
31 December 2023 and a sensitivity analysis
of the uncertainties in the calculation of fair
value, please refer to note 6 and 7.

Financing the company's ongoing operations

Payables to group enterprises is solely
comprised of debt to LMN Finance Property
Holding Designated Activity Company, the
company's ultimate owners. LMN has granted a
deferral of payment of the company's payables
to group enterprises and interest, as well as
payment of this debt will only occur to the
extent that the company's other creditors have
been covered.

During their ownership of the company, LMN
has provided the necessary liquidity for
financing the company's ongoing operations.
Management expects that LMN will also
maintain funding for the company's ongoing
operations for the coming year, if necessary.
LMN has also confirmed its intentions to
maintain their support for the company, to
ensure the company can meet its liabilities as
they fall due.

Financial review

The income statement for 2023 shows a loss
of DKK 18,448 thousand against a loss of DKK
3,072 thousand last year, and the balance
sheet at 31 December 2023 shows a negative
equity of DKK 33,587 thousand. Management
considers the Company's financial
performance in the year unsatisfactory.

The company has lost the entire share capital
and is therefore subject to the rules in § 119
of the Danish Companies Act on capital loss.
The company's management expects to be able
to re-establish the capital via own earnings, as
well as through the forgiveness of debt to
group enterprises.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK

Bruttofortjeneste
Gross profit
Dagsveerdiregulering af investeringsejendomme
Fair value adjustment of investment property
Resultat for finansielle poster
Profit/loss before net financlals
4 Finansielle indtaegter
Financial income
5 Finansielle omkostninger
Financial expenses
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfart resultat
Retained earnings/accumulated loss

RSE A/S

Arsrapport 2023
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2023 2022
1.075.722 701.044
-15.925.485 -1.983.052
-14.849.763 -1.282.008
33.087 0
-3.631.215 -1.790.461
-18.447.891 -3.072.469
-18.447.891 -3.072.469
-18.447.891 -3.072.469

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
6 Materielle anleegsaktiver
Property, plant and equipment
7 Investeringsejendomme
Investment property
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Lejerabatter
Lease Incentives

Anlagsaktiver i alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

RSE A/S
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2023 2022
42.114.208 56.702.363
0] 0]
3.485.792 3.397.637
45.600.000 60.100.000
45.600.000 60.100.000
59.443 0

0 645.432

14.065 12.374
73.508 657.806
2.154.706 2.919.897
2.228.214 3.577.703
47.828.214 63.677.703

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

O VvV w N

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt

Deposita

Deposits

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Leverandgrer af varer og tjenesteydelser

Trade payables

Gaeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Geeld til tilknyttede virksomheder
Payables to group enterprises
Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Security and collateral

RSE A/S

Arsrapport 2023

Annual report 2023

2023 2022
500.000 500.000
-34.087.125 -15.639.234
-33.587.125 -15.139.234
44.225.672 46.812.440
904.766 849.011
45.130.438 47.661.451
2.612.283 2.856.030
265.968 261.078
33.298.456 28.038.378
108.194 0]
36.284.901 31.155.486
81.415.339 78.816.937
47.828.214 63.677.703
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Arsregnskab 1. januar - 31. december

Financlal statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfart via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2023
Equity at 31 December 2023

Selskabet har tabt hele selskabskapitalen og er
derfor omfattet af reglerne i selskabslovens §
119 om kapitaltab. Selskabets direktion
forventer at kunne reetablere kapitalen via
egen indtjening, samt ved eftergivelse af gaeld
til tilknyttede virksomheder.

RSE A/S

Arsrapport 2023

Annual report 2023

Selskabskapital ~ Overfort resultat | alt
Share capital Retained earnings Total
500.000 -12.566.765 -12.066.765

0 -3.072.469 -3.072.469

500.000 -15.639.234 -15.139.234

0 -18.447.891 -18.447.891

500.000 -34.087.125 -33.587.125

The company has lost the entire share capital
and is therefore subject to the rulesin § 119
of the Danish Companies Act on capital loss.
The company's management expects to be able
to re-establish the capital via own earnings, as
well as through the forgiveness of debt to
group enterprises.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for RSE A/S for 2023 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetningen bestéar af huslejeindteegter
og er indregnet i resultatopgerelsen.

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlgb.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
ejendomsomkostninger og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benaevnt bruttofortjeneste.

Ejendomsomkostninger

| ejendomsomkostninger indregnes omkostnin-
ger vedrarende udlejning af virksomhedens
investeringsejendomme, herunder omkostnin-
ger til drift og vedligeholdelse af investerings-
ejendomme.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
maere aktivitet, der er afholdt i arets lgb, her-
under omkostninger til salg, reklame, admini-
stration, tab pa debitorer, m.v.

RSE A/S

Arsrapport 2023
Annual report 2023

The annual report of RSE A/S for 2023 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Income statement

Revenue

Revenue comprise rental income and is
recognized in the income statement. Rental
income is accrued to cover the period up to the
end of the financial year.

Gross profit

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

Expenses, property

Property expenses include expenses relating to
renting out the Company's investment
property, including expenses relating to
running and maintaining such property.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to sale,
advertising, administration, bad debts, etc.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Investeringsejendomme

Investeringsejendomme males ved forste ind-
regning til kostpris. Efterfalgende males inve-
steringsejendomme til dagsveerdi, og arets
veerdiregulering indregnes i resultatopgerelsen
under posten dagsveerdiregulering af investe-
ringsejendomme. Dagsveerdien opgeres pa bag-
grund af de forventede fremtidige pengestrgm-
me for investeringsejendomme.

RSE A/S

Arsrapport 2023
Annual report 2023

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Balance sheet

Property, plant and equipment

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

Investment property

On initial recognition, investment property is
measured at cost. Investment property is
subsequently 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
flows for the investment property.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse.

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

Som genindvindingsveerdi anvendes den
hojeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestramme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar.

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris.

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

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse péa indi-
viduelt niveau, vurderes pa portefoljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret péa historiske tabserfa-
ringer.

RSE A/S

Arsrapport 2023
Annual report 2023

Impairment of fixed assets

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

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

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 flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Receivables

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

Receivables are measured at amortised cost.

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

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

16

Penneo dokumentnagle: NAZ56-A6WO01-C411W-HOJUF-KG148-HQK2G



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og
kortristede veerdipapirer, som uden hindring
kan omseettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for
veerdizendringer.

Geeldsforpligtelser

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

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opggrelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse péa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til amortiseret
kostpris svarende til nominel veerdi.

RSE A/S

Arsrapport 2023
Annual report 2023

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsveerdi

Dagsveerdianseettelsen tager udgangspunkt i
det primaere marked. Hvis et primaert marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som méles til
dagsveerdi, eller hvor dagsveerdien oplyses, er
kategoriseret efter dagsveerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
veerdiansaettelsesmetoder pa bag-
grund af observerbare markedsinfor-
mationer.

Niveau 3: Veerdi opgjort ud fra anerkendte
vaerdiansattelsesmetoder og rime-
lige skan foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

Hvis det ikke er muligt at opgere en pélidelig
dagsveerdi efter ovenstaende niveauer, méles
aktivet eller forpligtelsen til kostprisen.

RSE A/S

Arsrapport 2023
Annual report 2023

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
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Value in an active market for similar
assets/liabilities

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

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).

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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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeld til tilknyttede virksomheder udgeres
udelukkende af geeld til LMN Finance Property
Holding Designated Activity Company,
selskabets ultimative ejere. LMN har meddelt
henstand med betaling af selskabets geeld og
renter til LMN, ligesom betaling af denne geeld
alene vil ske i det omfang, der er sket daekning
af selskabets gvrige kreditorer.

LMN har i deres ejertid af selskabet stillet
fornaden likviditet til radighed til finansiering
af selskabets lgbende drift. Ledelsen forventer,
at LMN ligeledes vil opretholde finansieringen
af selskabets lgbende drift for det kommende
ar, safremt dette matte blive ngdvendigt. LMN
har ligeledes bekreeftet sine intentioner om at
opretholde statten til selskabet, saledes at
seslabets forpligtelser kan betales efterhanden
som de forfalder.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

Finansielle indteegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

RSE A/S

Arsrapport 2023
Annual report 2023

Payables to group enterprises is solely
comprised of debt to LMN Finance Property
Holding Designated Activity Company, the
company's ultimate owners. LMN has granted a
deferral of payment of the company's payables
to group enterprises and interest, as well as
payment of this debt will only occur to the
extent that the company's other creditors have
been covered.

During their ownership of the company, LMN
has provided the necessary liquidity for
financing the company's ongoing operations.
Management expects that LMN will also
maintain funding for the company's ongoing
operations for the coming year, if necessary.
LMN has also confirmed its intentions to
maintain their support for the company, to
ensure the company can meet its liabilities as
they fall due.

The Company has no employees.

2023 2022
33.087 0
33.087 0

1.460.078 554.378
2171.137 1.236.083
3.631.215 1.790.461
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

RSE A/S

Arsrapport 2023
Annual report 2023

Andre anlag,
driftsmateriel og
Investerings- inventar
ejendomme Fixtures and
Investment  fittings, other plant Lejerabatter | alt
DKK property and equipment Lease Incentives Total
Kostpris 1. januar 2023 101.677.290 481.337 3.397.637 105.556.264
Cost at 1 January 2023
Tilgange 1.337.330 0 88.155 1.425.485
Additions
Kostpris 31. december 2023 103.014.620 481.337 3.485.792 106.981.749
Cost at 31 December 2023
Opskrivninger 1. januar 2023 -44.974.927 0 0 -44.974.927
Revaluations at 1 January 2023
Arets vaerdireguleringer -15.925.485 0 0 -15.925.485
Value adjustments for the year
Opskrivninger
31. december 2023 -60.900.412 0 0 -60.900.412
Revaluations at 31 December 2023
Af- og nedskrivninger
1. januar 2023
Impairment losses and depreciation at 0 481.337 0 481.337
1 January 2023
Af- og nedskrivninger
31. december 2023
Impairment losses and deprecliation at 0 481.337 0 481.337
31 December 2023
Regnskabsmaessig veerdi
31. december 2023 42.114.208 0 3.485.792 45.600.000
Carrying amount at 31 December 2023
Afskrives over/pepreciated over 5 arryears

Investeringsejendomme
Investment property

Opgorelse af dagsveerdi

Fair value estimation

Dagsveerdien af investeringsejendommen er
opgjort efter dagsveerdi hierarkiet niveau 3.
Vaerdien er pa baggrund af en betinget
kabsaftale af ejendommen med en aftalt
kebesum. Det er ledelsens vurdering, at
salgssummen for ejendommen jf. kebsaftalen
svarer til dagsveerdien pa et aktivt marked pr.
31. december 2023

The fair value of the investment property is
assessed after the fair value hierarchy level 3.
The value is based on a conditional purchase
agreement for the property with an agreed
purchase price. It is the management's
assessment that the sale price for the
property, cf. the asset purchase agreement
corresponds to the fair value in an active
market at 31 December 2023
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Langfristede geeldsforpligtelser

Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder
32.503 t.kr. senere end b ar fra balancedagen.

RSE A/S

Arsrapport 2023
Annual report 2023

Of the long-term liabilities, T.DKK 32,503 falls
due for payment after more than 5 years after
the balance sheet date.

Gaeld i alt Kortfristet Langfristet Restgeeld

31/12 2023 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK 31/12 2023 portion portion after 5 years

Geeld til realkreditinstitutter 46.837.955 2.612.283 44.225.672 32.503.003
Mortgage debt

Deposita 904.766 0 904.766 0

Deposits
47.742.721 2.612.283 45.130.438 32.503.003

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige danske
koncernselskaber. Som helejet
dattervirksomhed haefter selskabet
ubegraenset og solidarisk med de svrige
selskaber i sambeskatningskredsen for danske
selskabsskatter inden for
sambeskatningskredsen.

Selskabsskatter inden for
sambeskatningskredsen fremgar af
arsrapporten for A/S AF 14/6 1995, CVR-nr.
15 50 35 48, hvortil der henvises. Eventuelle
senere korrektioner af den skattepligtige
sambeskatnings-indkomst vil kunne medfare,
at selskabets haeftelse udger et storre belgb.

Pantsaetninger og sikkerhedsstillelser
Security and collateral

Til sikkerhed for virksomhedens geeld over for
banker, kreditorer og evrige leverandarer er
stillet pant eller anden sikkerhed i
virksomhedens aktiver for en veerdi af 92.382
t.kr. Den samlede regnskabsmaessige vaerdi af
aktiverne, hvori der er stillet sikkerhed eller
pant, udger 45.600 t.kr.

The Company is subject to the Danish scheme
of joint taxation and unlimited jointly and
serverally liable with the other jointly taxed
companies for the total corportation taxes.

Corporation taxes within the joint taxation
appear in the annual report for A/S af 14/6
1995, CVR no. 15 50 35 48, to which
reference is made. Any subsequent
adjustments of corporate taxes or withheld
taxes etc. may cause changes in the company's
liabilities.

As security for the Company's debt to banks,
creditors and other suppliers, the Company has
provided security or other collateral in its
assets for at total amount of T.DKK 92,382
The total carrying amount of these assets is
T.DKK 45,600
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