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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for RSE A/S for
regnskabséaret 1. januar - 31. december 2021.

Arsrapporten aflaegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
slver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

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

Arsrapporten Indstilles til generalforsamling-
ens godkendelse.

Herning, den 18. maj 2022
Herning, 18 May 2022
Direktion:/Executive Board:

T
Niels Troen

Bestyrelse/Board of Directors:

RSEA/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of RSE A/S for the financial
year 1 January - 31 December 2021,

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021.

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

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

ndur Thor Ludwig
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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 2021,
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
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der omrevision og de yderligere krav, der er
geeldende 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 opnéaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige
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 vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

RSE A/S
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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 2021, 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 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021
in accordance with the Danish Financial
Statements Act.

Basis for opinion

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

Independence

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

Management's responsibilities for the
financial statements

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



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
vedrerende 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 mél 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 udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke 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 skonomi-
ske beslutninger, som regnskabsbrugerne trzef-
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 gaeldende
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 udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, 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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Independent auditor’s report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pé oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, 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 medfere, at selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om éars-
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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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.

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

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

Baseret pa det udferte 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.

Kebenhavn, den 18. maj 2022
Copenhagen, 18 May 2022

EY Gsdkend! Revisionspartnerselskab
G¥R-n7. 307092 28
1 1
/l /
L
Henri'[ eedfz ¥

statsaut. revisor
State Authorised Public Accountant
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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

Virksomhedens vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter har i
ligehed med tidligere ar veeret at eje, drive og
udvikle bolig- og erhvervsejendomme, samt
hermed besleaegtet 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 dagsvaerdi pr. 31. december
2020 samt felsomhedsanalyse af usikkerheden
ved beregningen af dagsveerdien henvises til
note 6 og 7.

Usaedvanlige forhold, som har pavirket
arsregnskabet

Going concern

Selskabets egenkapital er pr. 31. december
2021 negativ med 12,1 mio. kr. Selskabets
geeldsforpligtelse udger 72,5 mio. kr. For at
sikre selskabets forsatte drift, har det
ultimative moderselskabet afgivet
stotteerklaering.

Der henvises til note 2 for yderligere omtale
heraf.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et underskud pa 3.744 t.kr. mod et
underskud pa 197 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en negativ egenkapital pa 12.067 t.kr.
Ledelsen anser arets resultat for
utilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

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 2020 and a sensitivity analysis
of the uncertainties in the calculation of fair
value, please refer to note 6 and 7.

Unusual matters having affected the financial
statements

Going concern

The companys equity is negative with DKK
12.1 mill. Total liabilities amounts to DKK 72.5
mill. to ensure the companys ongoing
acitvities. The ultimative mother company
have declared a letter of support.

Reference is made to note 2 for more details.

Financial review

The income statement for 2021 shows a loss
of DKK 3,744 thousand against a loss of DKK
197 thousand last year, and the balance sheet
at 31 December 2021 shows a negative equity
of DKK 12,067 thousand. Management
considers the Company's financial
performance in the year unsatisfactory.

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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Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste
Gross profit

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af drift fer dagsvaerdireguleringer
Operating profit before fair value adjustments
Dagsveerdiregulering af investeringsejendomme
Fair value adjustment of investment property
Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated loss

RSE A/S
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2021 2020
952.459 631.076
-8.024 -96.267
944.435 534.809
-3.298.969 -100.000
-2.354.534 434.809
0 1
-1.389.855 -659.111
-3.744.389 -224.301
0 27.219
-3.744.389 -197.082
-3.744.389 -197.082
-3.744.389 -197.082
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Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlaegsaktiver
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

Anlaegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets
Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

RSE A/S
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2021 2020
56.701.031 60.000.000
0 8.024
3.298.969 0
60.000.000 60.008.024
60.000.000 60.008.024
45.928 0

0 45.928

52.224 486.749
19.358 18.312
117.510 550.989
359.405 4.635.428
476.915 5.186.417
60.476.915 65.194.441
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Balance
Balance sheet

Note
Note

o © w N

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

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

Deposita

Deposits

Geaeld til tilknyttet virksomheder
Intercompany debt

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

Geeld 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

Usikkerhed vedrgrende fortsat drift
Going concern uncertainties
Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser
Collateral

RSE A/S
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2021 2020
500.000 500.000
-12.566.765 -8.822.376
-12.066.765 -8.322.376
49.538.212 52.944.013
827.615 930.446

0 16.242.565
50.365.827 70.117.024
3.407.760 2.564.979
1.084.779 807.404
17.685.314 0
0 27.410
22.177.853 3.399.793
72.543.680 73.516.817
60.476.915 65.194.441
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Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2020

Equity at 1 January 2020

Overfort via resultatdisponering

Transfer through appropriation of loss

Andre veerdireguleringer af egenkapital

Other value adjustments of equity

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair value

Skat af egenkapitaltransaktioner

Tax on items recognised directly in equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Korrigeret egenkapital 1. januar 2021
Adjusted equity at 1 January 2021

Overfort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2021
Equity at 31 December 2021

RSE A/S
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Selskabskapital ~ Overfoert resultat | alt
Share capital  Retained earnings Total
500.000 -8.979.177 -8.479.177
0 -197.082 -197.082

0 431.915 431.915

0 -100.041 -100.041

0 22.009 22.009
500.000 -8.822.376 -8.322.376
500.000 -8.822.376 -8.322.376
0 -3.744.389 -3.744.389
500.000 -12.566.765 -12.066.765
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for RSE A/S for 2021 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).

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som sarskilte regnskabsposter i
balancen.

/Endringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der kriterierne for sikring af dagsveaerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med
a&ndringer i dagsvaerdien af det sikrede aktiv
eller den sikrede forpligtelse.

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetningen bestar af huslejeindtaegter
og er indregnet i resultatopgerelsen.

Huslejeindtaegter er periodiseret séledes, 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.

RSE A/S

Arsrapport 2021
Annual report 2021

The annual report of RSE A/S for 2021 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).

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in
the income statement along with changes in
the fair value of the hedged asset or liability.

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.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ejendomsomkostninger

| eiendomsomkostninger indregnes omkostnin-
ger vedrogrende 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 leb, her-
under omkostninger til salg, reklame, admini-
stration, tab pa debitorer, m.v.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgoerelsen med de beleb, der
vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

RSE A/S

Arsrapport 2021
Annual report 2021

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.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

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

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetilleeg til administrationsselskabet.

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 maéles 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 pengestrem-
me for investeringsejendomme.

RSE A/S

Arsrapport 2021
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.

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

Som genindvindingsveerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

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

RSE A/S
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Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates 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. Impairment losses on goodwill
are not reversed.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedreorende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger i
pengeinstitutter.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfaelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som felge af andringer
i skattesatser indregnes i resultatopgerelsen.

RSE A/S
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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.

Income taxes

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

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

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 utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

Finansielle geaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfolgende 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 veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige gaeldsforpligtelser males til amortiseret
kostpris svarende til nominel vardi.

Usikkerhed vedrgrende fortsat drift
Going concern uncertainties

Selskabets egenkapital er pr. 31. december
2021 negativ med 12,1 mio. kr. Selskabets
geeldsforpligtelse udger 72,5 mio. kr. For at
sikre selskabets forsatte drift, har
moderselskabet afgivet stotteerkleering.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

RSE A/S

Arsrapport 2021
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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.

The companys equity is negative with DKK
12.7 mill. Total liabilities amounts to DKK 72.5
mill. to ensure the companys ongoing
acitvities. The ultimative mother company
have declared a letter of support.

The Company has no employees.
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DKK 2021 2020
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 336.449 237.704
Interest expenses, group entities
Andre finansielle omkostninger 1.053.406 421.407
Other financial expenses
1.389.855 659.111
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 0 -23.254
Estimated tax charge for the year
Regulering af skat vedrerende tidligere ar 0 -3.965
Tax adjustments, prior years
0 -27.219
Materielle anlaegsaktiver
Property, plant and equipment
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 2021 99.692.906 481.337 0 100.174.243
Cost at 1 January 2021
Tilgange 0 0 3.298.969 3.298.969
Additions
Kostpris 31. december 2021 99.692.906 481.337 3.298.969 103.473.212
Cost at 31 December 2021
Opskrivninger 1. januar 2021 -39.692.906 0 0 -39.692.906
Revaluations at 1 January 2021
Arets veerdireguleringer -3.298.969 0 0 -3.298.969
Value adjustments for the year
Opskrivninger
31. december 2021 -42.991.875 0 0 -42.991.875
Revaluations at 31 December 2021
Af- og nedskrivninger
1. januar 2021
Impairment losses and depreciation at 0 473.313 0 473.313
1 January 2021
Afskrivninger 0 8.024 0 8.024
Depreciation
Af- og nedskrivninger
31. december 2021
Impairment losses and depreciation at 0 481.337 0 481.337
31 December 2021
Regnskabsmaessig veerdi
31. december 2021 56.701.031 0 3.298.969 60.000.000
Carrying amount at 31 December 2021
Afskrives over/pepreciated over 5 ar/years
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Investeringsejendomme
Investment property

Opgorelse af dagsvaerdi

Dagsveerdien af investeringsejendomme er
opgjort for hver enkelt ejendom med
udgangspunkt i eiendommens budget for de
kommende ar, korrigeret for udsving, der har
karakter af enkeltstdende begivenheder. Dette
korrigerede budget udtrykker et ‘normaliseret’
driftsresultat og anvendes sammen med et
relevant afkastkrav til at beregne dagsveaerdien
efter DCF-model

Centrale forudsaetninger for den opgjorte
dagsveerdi

Den vaesentligste forudsaetning for
dagsveerdien er det gennemsnitlige afkastkrav
6,2 % for 2021 mod 5,5% for 2020. Stigningen
i afkastkravet skyldes selskabet vil ombygge en
del af ejendommen til private lejemal.
Veerdiansaettelsen pa 60.000 t.kr. er pa
baggrund af nedenstiende forventelig centrale
forudsaetninger efter etablering af de private
lejemal med fratraekning af omkostninger til
etablering af de private lejemal.

Budget periode: 5 ar
Husleje pr kvm: 994 kr.

Ejendomsomkostninger inkl.
vedligeholdelse pr kvm: 178 kr.

Felsomhedsanalyse

Dagsvaerdien af investeringsejendommene
udger 60.000 t.kr. pr. 31/12 2021. Den
opgjorte dagsveerdi er et skon foretaget af
ledelsen pa basis af tilgeengelige oplysninger
og aktuelle forventninger til fremtiden.
Felsomheden af det gennemsnitlige afkastkrav
kan illustreres ved, at ved en stigning i
afkastprocenten pa 0,25 %-point vil
dagsveerdien falde med 3.400 t.kr. Et fald i
afkastprocenten pa 0,25 %-point vil medfere
en stigning i dagsvaerdien pa 3.700 t.kr.

RSE A/S
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Fair value estimation

The fair value of investment property is
estimated for every single property on the
basis of the budget for the years, adjusted for
fluctuations of a one-off nature. This, adjusted
budget reflects ‘normalised’ results of
operations and is used in combination with a
relevant yield requirement to estimate the fair
value based on a DCF-model.

Significant fair value assumptions

The most significant fair value assumption is
the average yield requirement 6,2% for 2021
against 5,5% for 2020. The increase in the
yield is due to the company have plans to
covert a part of the building to residential
leases. The valuation of DKK 60,000 thousand.
is on the basis of the following expected
assumptions after the establishment of the
residential leases, with the deduction of costs
related to establishment.

Budget period: 5 years
Rent per sqm: DKK 994

Operating and maintenance expenses per
sqm: DKK 178

Sensitivity analysis

The fair value of the investment properties at
31/12 2021 is T.DKK 60,000. The fair value is
an estimate made by management on the basis
of information available and actual
expectations as to the future. The sensitivity of
the average yield requirement may be
illustrated as follows: an increase in the yield
percentage of 0,25 percentage points will
imply a decrease in the fair value of T.DKK
3,400. A decrease of the yield percentage of
0,25 percentage points will imply an increase
in the fair value of T.DKK 3,700.
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Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder
36.742 t.kr. senere end 5 ar fra balancedagen.

RSE A/S
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Of the long-term liabilities, T.DKK 36,742 falls
due for payment after more than 5 years after
the balance sheet date.

Afdrag Langfristet Restgaeld
naeste ar andel efter 5 ar
Repayment, Long-term Outstanding debt

next year portion after 5 years

3.407.760 49.538.212 35.914.763
0 827.615 827.615

Geeld i alt

31/12 2021

Total debt at

DKK 31/12 2021

Geeld til realkreditinstitutter 52.945.972
Mortgage debt

Deposita 827.615

Deposits
53.773.587

3.407.760 50.365.827 36.742.378

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med evrige danske
koncernselskaber. Som helejet
dattervirksomhed haefter selskabet
ubegraenset og solidarisk med de gvrige
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 medfore,
at selskabets haeftelse udger et storre belsb.

Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens gaeld over for
banker, kreditorer og svrige leveranderer er
stillet pant eller anden sikkerhed i
virksomhedens aktiver for en vaerdi af 92.382
t.kr. Den samlede regnskabsmaessige veerdi af
aktiverne, hvori der er stillet sikkerhed eller
pant, udger 60.000 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 60,000
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