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Statement by Management

The Board of Directors and the Executive Board have today discussed and approved the annual repor t of
Selmont A/S for the f inancial year 1 January – 31 December 2022.

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

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2022 and of the results of their operat ions and consolidated cash f lows for the f inancial year 1 January
– 31 December 2022.

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.

Vejle, 11 May 2023
Executive Board:

Casper Kirk Johansen

Board of Directors:

Anders Peter Geismar
Christoffersen
Chairman

Christina KirkJohansen Casper Kirk Johansen
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Independent auditor's report

To the shareholder of Selmont A/ S

Opinion

We have audited the consolidated f inancial statements and the parent  company f inancial statements of
Selmont A/S for the f inancial year 1 January – 31 December 2022, which comprise income statement,
balance sheet, statement of changes in equity and notes, including accounting policies, for the Group
and the Parent Company, and a consolidated cash f low statement. The consolidated f inancial
statements and the parent  company f inancial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements give
a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December
2022 and of the results of the Group's and the Parent Company's operat ions as well as the consolidated
cash f lows for the financial year 1 January – 31 December 2022 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional
requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are
further described in the "Auditor's responsibilit ies for the audit  of the consolidated f inancial statements
and the parent  company f inancial statements"  (hereinafter collect ively referred to as " the f inancial
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 Group in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

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

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease operat ions,
or has no realist ic 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 addit ional 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.
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Independent auditor's report

As part  of an audit  conducted in accordance with ISAs and addit ional 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 f inancial 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 Group's and the Parent Company's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
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
uncer tainty exists related to events or conditions that  may cast signif icant  doubt on the Group's
and the Parent Company's ability to cont inue as a going concern. If  we conclude that  a material
uncer tainty exists, we are required to draw at tent ion in our auditor's report  to the related
disclosures in the f inancial statements or, if  such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit  evidence obtained up to the date of our auditor's report.
However, future events or condit ions may cause the Group and the Parent Company to cease to
continue as a going concern.

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

► Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent ities or
business act ivities within the Group to express an opinion on the consolidated f inancial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit  opinion.

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

Statement on the Management's review

Management is responsible for the Management's review.

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

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's
review and, in doing so, consider whether the Management's review is materially inconsistent  with the
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 informat ion
required under the Danish Financial Statements Act.
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Independent auditor's report

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

Aalborg, 11 May 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Thomas Skovsgaard
State Authorised
Public Accountant
mne34333
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Management's review

Company details

Name Selmont A/S

Address, postal code, city Havneøen 1, 7100 Vejle

CVR no. 29 81 59 92

Established 15 December 2008

Registered off ice Vejle

Financial year 1 January – 31 December

Board of Directors Anders Peter Geismar Christoffersen, chairman
Christina Kirk Johansen
Casper Kirk Johansen

Executive Board Casper Kirk Johansen, director

Auditors EY Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, DK-9000 Aalborg
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Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000 2022 2021 2020 2019 2018

Key figures

Operating profit / loss -7,544 -21,053 11,710 -16,925 -26,279
Net  f inancials -158,964 108,840 114,685 85,288 -13,805
Prof it / loss for the year -210,598 188,748 144,886 60,680 -34,296

Balance sheet total 1,684,280 1,980,009 1,756,193 1,638,451 1,609,534
Investments in property, plant  and

equipment 21,101 12,601 654 527 0
Equity 1,424,390 1,672,792 1,510,336 1,393,168 1,378,495

Cash f lows from operat ing act ivit ies -25,582 81,144 -9,586 47,975 -24,773
Cash f lows from invest ing activit ies 94,464 -100,699 -37,563 40,875 72,175
Cash f lows from financing activit ies -90,150 17,774 -30,119 -39,523 -347,267

Financial ratios

Equity rat io 70,8 71,6 76,6 76,5 77,8
Liquidity ratio 432 327 389 473 497
Return on equity -13,49 7,30 9,34 3,29 -5,62

The ratios have been prepared in accordance with the recommendat ions and guidelines issued by the
Danish Society of Financial Analysts. For definitions, see under account ing policies.
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Management's review

Operating review

Principal activities

The purpose of the Company is to perform investing act ivities, own shares in other companies and
perform administration act ivities.

The Selmont Group invest  in a wide por tfolio of listed and unlisted equities, interest-bearing receivables
and propert ies.

Development in activities and financial matters

In 2022 the Group has realized a loss of DKK -210,598 thousand and equity as at  31 December 2022 of
DKK 1,424,390 thousand.

Profit/ loss for the year in relation to expected developments

In the annual report  for 2021, the management stated that  result for 2022 was expected to be at , or
above DKK 40 million. Due to the development on the f inancial markets in 2022, these expectat ions
have not been fulf illed.

The Execut ive Board and Board of Directors consider the result  in 2022 as unsatisfactory.

Outlook

The Group management consider the Group well equipped for the future and expect the result  in 2023
to be in the level of DKK 40 - 60 million. However, the expectat ions are highly dependent on the
development of the f inancial markets.

Financial risks and use of financial instruments

Currency risks

Decreases or increases in specific currencies affects the Group's earnings, as investments are made in
foreign currencies. The Group uses currency swaps to hedge recognised t ransact ions.

Interest rate risks

Decreases or increases in interest  rates affects the Group’s earnings, as the interest  rate level has a
significant  effect  on f inancial markets. The Group monitors f inancial markets and reacts to any
fluctuations. There are no financial instruments regarding interest .

Environment

The Group has no writ ten policies regarding environment. Due to the nature of the Group, there are
minor direct  environmental effects. Environmental matters are however in consideration when making
investments.

Events after the balance sheet date

No events have occurred after the balance sheet date to this date, which would influence the evaluat ion
of this annual repor t.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Income statement

Group Parent  Company

Note DKK'000 2022 2021 2022 2021

Gross loss -5,795 -13,246 -5,267 -11,222
Fair value adjustments of investment

property -97 -7,001 0 0
2 Staff  costs -1,652 -806 -1,652 -806

Operating profit/ loss -7,544 -21,053 -6,919 -12,028
Prof it / loss from investments in group

enterprises 0 0 -2,658 1,552
Prof it / loss from investments in participat ing

interests -43,710 120,854 -7,156 22,427
3 Financial income 46,611 127,212 46,668 127,221
4 Financial expenses -205,575 -18,372 -205,579 -18,330

Profit/ loss before tax -210,218 208,641 -175,644 120,842
5 Tax for the year -380 -19,893 -379 -19,995

6 Profit/ loss for the year -210,598 188,748 -176,023 100,847
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Balance sheet

Group Parent  Company

Note DKK'000 2022 2021 2022 2021

7
ASSETS

Property, plant and equipment

Investment property 26,604 5,600 0 0
Other f ixtures and f it t ings, tools and

equipment 740 740 740 740

27,344 6,340 740 740

Other non-current assets

8 Investments in group enterprises 0 0 86,487 88,176
9 Investments in part icipat ing interests 395,446 476,183 90,446 144,591

10 Receivables f rom part icipat ing interests 132,888 194,990 132,888 194,992
10 Other investments 4,209 298,552 4,209 298,553
10 Other receivables 17,300 19,903 17,300 19,903

549,843 989,628 331,330 746,215

Total non-current assets 577,187 995,968 332,070 746,955

Current assets

Receivables

Trade receivables 524 0 524 0
Receivables f rom group enterprises 0 0 15,847 0
Other receivables 8,473 1,409 8,342 1,308
Tax receivable 2,976 3,508 2,977 3,371

11,973 4,917 27,690 4,679

11 Securities and investments 1,048,014 945,073 1,048,014 945,073

Cash 47,106 34,051 46,400 33,572

Total current assets 1,107,093 984,041 1,122,104 983,324

TOTAL ASSETS 1,684,280 1,980,009 1,454,174 1,730,279
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Balance sheet

Group Parent  Company

Note DKK'000 2022 2021 2022 2021

EQUITY AND LIABILITIES

Equity

12 Share capital 5,000 5,000 5,000 5,000
Foreign currency t ranslat ion reserve 43 0 0 0
Retained earnings 1,168,737 1,363,834 1,168,780 1,363,834
Proposed dividend 20,000 48,000 20,000 48,000

Selmont A/ S' shareholders' share of equity 1,193,780 1,416,834 1,193,780 1,416,834
Non-controlling interests 230,610 255,958 0 0

Total equity 1,424,390 1,672,792 1,193,780 1,416,834

Provisions

13 Deferred tax 0 1,300 0 1,300

Total provisions 0 1,300 0 1,300

Non-current liabilities

14 Other payables 3,600 4,800 3,600 4,800

Total non-current liabilities 3,600 4,800 3,600 4,800

Current liabilities

Bank debt 177,892 212,603 177,892 212,603
Trade payables 294 754 244 461
Payables to group ent it ies 0 0 713 6,808
Payables to owners and management 5,561 8,990 5,561 8,990
Other payables 72,483 78,770 72,384 78,483

15 Deferred income 60 0 0 0

Total current liabilities 256,290 301,117 256,794 307,345

Total liabilities 259,890 305,917 260,394 312,145

TOTAL EQUITY AND LIABILITIES 1,684,280 1,980,009 1,454,174 1,730,279

1 Account ing policies
16 Derivat ive f inancial instruments and disclosure of  fair values
17 Fair value
18 Contractual obligat ions and cont ingencies, etc.
19 Cont ingent assets
20 Related part ies
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Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Group

Note DKK'000 Share capital

Foreign

currency

translation

reserve

Retained

earnings

Proposed

dividend

Selmont A/ S’

shareholders’

share of

equity

Non-

controlling

interests Total equity

Equity at 1 January 2022 5,000 0 1,363,834 48,000 1,416,834 255,958 1,672,792
Distributed dividend 0 0 0 -48,000 -48,000 0 -48,000
Exchange rate adjustments 0 43 0 0 43 0 43
Other ent ries on equity 0 0 928 0 928 9,225 10,153
Prof it / loss for the year 0 0 -196,025 20,000 -176,025 -34,573 -210,598

Equity at 31 December 2022 5,000 43 1,168,737 20,000 1,193,780 230,610 1,424,390
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Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Parent  Company

Note DKK'000 Share capital

Retained

earnings

Proposed

dividend Total

Equity at 1 January 2022 5,000 1,363,834 48,000 1,416,834
Distributed dividend 0 0 -48,000 -48,000
Exchange rate adjustments 0 43 0 43
Other ent ries on equity 0 926 0 926
Prof it / loss for the year 0 -196,023 20,000 -176,023

Equity at 31 December 2022 5,000 1,168,780 20,000 1,193,780
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Cash flow statement

Group

Note DKK'000 2022 2021

Loss before net  f inancials -7,544 -21,053
Adjustments of investment property 97 7,001

Cash generated f rom operat ions before changes in working capital -7,447 -14,052
21 Changes in working capital -18,577 122,498

Cash generated f rom operat ions -26,024 108,446
Interest received 9,746 21,683
Interest paid -6,778 -17,802
Corporat ion tax paid -2,526 -31,183

Cash flows from operating activities -25,582 81,144

Acquisit ion of  property, plant  and equipment -21,101 -12,601
Disposal of property, plant  and equipment 0 33
Acquisit ion of other non-current  assets -3,790 -327
Disposal of other non-current  assets 0 1,024
Change of other loans 0 -101,470
Repayments of  receivables 68,574 12,642
Received dividend 50,781 0

Cash flows from investing activities 94,464 -100,699

Loan f inancing 0 70,000
Change of  operat ing credit  debts -42,150 -22,226
Distributed dividend -48,000 -30,000

Cash flows from financing activities -90,150 17,774

Cash flows for the year -21,268 -1,781

Cash beginning of  year 979,124 826,220
Cash f lows for the year -21,268 -1,781
Change in port folio value 137,264 154,685

Cash, year end 1,095,120 979,124

Cash at  year-end are composed of :
Cash 47,106 34,051
Securit ies 1,048,014 945,073

Cash, year end 1,095,120 979,124

The cash f low statement cannot be direct ly derived from the other components of the consolidated
financial statements.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies

The annual repor t of Selmont A/S for 2022 has been prepared in accordance with the provisions in the
Danish Financial Statements Act  applying to medium reporting class C entit ies.

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

In accordance with the Danish Business Authority’s clarif ication in May 2021, f inancial statement items
regarding equity investments in associates have been renamed to investments in part icipating interests
as the financial statement items must be designated as such when the ent ity only holds equity
investments in associates.

Due to a classif ication error in previous year annual report , reclassif ication have been carried out
internally on the equity of the Group in 2022. “ Reserve for net revaluat ion according to equity method”
will in the future be presented as “Retained earnings” , since “ Reserve for net revaluat ion according to
equity method”  is not  relevant for the Group. Comparative f igures for 2021 have been adjusted to the
changed classif icat ion.

Presentation currency

The financial statements are presented in Danish Kroner (DKK'000).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company Selmont A/S and group entit ies
controlled by Selmont A/S.

Control means the power to exercise decisive influence over a group entity's f inancial and operating
decisions. Moreover, the possibility of yielding a return from the investment is required.

In assessing whether the Parent Company controls an ent ity, de facto control is also taken into
consideration.

The existence of potent ial voting rights that  may currently be exercised or converted into additional
voting rights is considered when assessing whether an ent ity may become empowered to exercise
decisive influence over another ent ity's financial and operating decisions.

Significant influence

Ent it ies over whose f inancial and operating decisions the Group can exercise signif icant inf luence are
classified as part icipating interest . Significant inf luence is deemed to exist  when the Parent Company
holds or controls, directly or indirectly, more than 20% of the voting rights of  an ent ity but does not
control it .

The existence of potent ial voting rights that  may currently be exercised or converted into voting rights
is considered when assessing whether signif icant influence exists.

Preparation of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidation of the Parent Company's and the
individual group entit ies' f inancial statements, which are prepared according to the Group's account ing
policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group balances and
dividends as well as realised and unrealised gains on intra-group transact ions are eliminated. Unrealised
gains on t ransact ions with participat ing interest and equity interests are eliminated in proport ion to the
Group's ownership interest in the ent ity. Unrealised losses are eliminated in the same way as unrealised
gains unless they do not reflect  impairment.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

The group ent ities' f inancial statement items are included 100% in the consolidated f inancial
statements. Non-controlling interests' share of  the profit / loss for the year and of the equity of group
entit ies that  are not  wholly owned are included in the Group's profit / loss and equity, respectively, but
are presented separately.

Acquisit ions and disposals of non-controlling interests that  are still controlled are recognised direct ly in
equity as a transaction between shareholders.

Equity investments in par ticipat ing interests are recognised in the consolidated f inancial statements
using the equity method.

Non-controlling interests

On init ial recognit ion, non-controlling interests are measured at  the fair value of the non-controlling
interests' equity interest .

Foreign currency translation

On init ial recognit ion, transactions denominated in foreign currencies are t ranslated at  the exchange
rates at  the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as f inancial income or
f inancial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at  the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at  which the receivable or payable arose or was recognised in the latest
f inancial statements is recognised in the income statement as financial income or f inancial expenses.

Foreign group entit ies are considered separate entit ies. The income statements are translated at  the
average exchange rates for the month, and the balance sheet items are translated at  the exchange rates
at  the balance sheet date. Foreign exchange differences arising on translation of  the opening equity of
foreign group ent ities at  the exchange rates at  the balance sheet date and on translation of the income
statements from average exchange rates to the exchange rates at  the balance sheet date are
recognised directly in equity.

Foreign exchange adjustments of balances with independent foreign group ent ities that  are considered
part  of the total net investment in the group entity are recognised directly in the translat ion reserve
under equity. Correspondingly, foreign exchange gains and losses on loans and derivat ive financial
instruments hedging net investments in foreign group entit ies are recognised directly in the t ranslat ion
reserve under equity.

On translat ion of foreign group entit ies that  are integral entit ies, monetary items are recognised at  the
exchange rates at the balance sheet date. Non-monetary items are recognised at  the exchange rates at
the acquisit ion date or at the date of any subsequent revaluat ion or impairment of  the asset . Income
statement items are translated at  the exchange rates at  the t ransaction date, although items derived
from non-monetary items are translated at  the historical exchange rates applying to the non-monetary
items.

Derivative financial instruments

On init ial recognit ion, derivat ive financial instruments are recognised in the balance sheet at  cost  and
are subsequently measured at  fair value.

Changes in the fair value of derivative financial instruments classified as and complying with the
requirements for hedging the fair value of  a recognised asset or a recognised liability are recorded in
the income statement together with changes in the value of the hedged asset or the hedged liability.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Income statement

Gross profit or loss

Revenue, cost  of sales and other external expenses are summarised in the income statement into gross
profit  or loss, with reference to section 32 of the Danish Financial Statements Aet.

Revenue

The Company has chosen IAS 18 as interpretation for revenue recognit ion.

Revenue is measured at  the fair value of the agreed considerat ion exclusive of VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Cost of sales

Consumption of  goods includes the cost  price of the goods used to achieve net  sales for the year.

Other external expenses

Administrat ive expenses comprise costs related to ordinary activities, including expenses related to
administration, off ice premises, off ice expenses etc.

Fair value adjustments of investment property

Fair value adjustments of investment property comprise adjustments for the financial year of
investment properties measured at  fair value at the balance sheet date.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net of refunds from public
authorit ies.

Profit/ loss from equity investments in group entities and participating interests

The proport ionate share of the results of the underlying entit ies is recognised in the income statement
af ter elimination of intra-group profit / loss and after tax. Group ent ities are subject  to full elimination of
intra-group profit / loss and ownership interests are not considered. Participat ing interests are subject
only to proport ionate eliminat ion of profit / loss taking into considerat ion ownership interests.

Financial income and expenses

Financial income and expenses are recognised in the income statement at  the amounts relating to the
financial year. Financial income and expenses comprise interest  income and expenses, gains and losses
on securit ies, payables and t ransact ions denominated in foreign currencies, amort isat ion of f inancial
assets and liabilit ies as well as surcharges and refunds under the on-account tax scheme, etc.

Tax for the year

The Parent Company is subject  to the Danish rules on compulsory joint taxation of  the Group's Danish
group entit ies. Group entit ies are included in the joint  taxation arrangement from the date when they
are included in the consolidated f inancial statements and up to the date when they are excluded from
the consolidation.

The Parent Company acts as administrat ion company for the joint  taxat ion arrangement and
consequently set t les all corporate income tax payments with the tax authorities.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

On payment of joint  taxat ion contributions, the Danish corporation tax charge is allocated between the
joint ly taxed entit ies in proport ion to their taxable income. Ent ities with tax losses receive joint  taxation
contributions from entit ies that have been able to use the tax losses to reduce their own taxable income.

Tax for the year comprises current  income tax, joint  taxation contribution and changes in deferred tax
for the year due to changes in the tax rate. The tax expense relating to the profit / loss for the year is
recognised in the income statement, and the tax expense relat ing to amounts recognised direct ly in
equity is recognised directly in equity.

Balance sheet

Investment property

Investment properties are measured on init ial recognit ion at cost  price, and on subsequent
measurement at  fair value.

The fair value is calculated based on recognized valuation methods and reasonable est imates are made
on background of non-observable market information.

Costs that  add new or improved propert ies to an investment proper ty compared to the t ime of
acquisit ion, and which thereby improves the property's future return, the cost  pr ice is added as an
improvement. Costs that  do not  add new or improved propert ies to an investment property, are
recognized in the income statement under other external cost .

Investment properties, like other tangible assets apart  from land, have a limited lifespan. The
impairment that  occurs as an investment property becomes obsolete is reflected in the current
measurement of the investment properties at  fair value. Systemat ics depreciat ion are therefore not
carried out  over the useful life of the investment property.

Value adjustments are recognized in the income statement under the item "Fair value adjustment of
investment properties” .

Property, plant and equipment

Other f ixtures and f it t ings, tools and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses.

Cost comprises the purchase price and any costs directly at tr ibutable to the acquisition until the date
when the asset is available for use.

Individual components of proper ty, plant and equipment that have different  useful lives are accounted
for as separate items, which are depreciated separately.

Other f ixtures and f it t ings, tools and equipment are not  being depreciated as it  classified as art .

Equity investments in group entities and participating interests

Equity investments in group ent ities and part icipating interests are measured according to the equity
method in the parent  company f inancial statements.

The Parent Company has chosen to consider the equity method a measurement method. Equity
investments in part icipating interests is measured accordingly in the Group f inancial statement.

On init ial recognit ion, equity investments in group ent it ies and part icipating interests are measured at
cost , i.e. plus transact ion costs.

The cost is adjusted by shares of profit / loss af ter tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Identif ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value are
amort ised in accordance with the accounting policies in the consolidated f inancial statements. Negative
goodwill is recognised in the income statement.

Dividend received is deducted from the carrying amount.

Equity investments in group ent ities and part icipating interests measured at  net  asset value are subject
to impairment test requirements if  there is any indication of impairment.

Net revaluation of equity investments is recognised under equity in the net  revaluat ion reserve
according to the equity method to the extent that  the carrying amount exceeds cost .

Newly acquired or formed ent ities are recognised in the f inancial statements from the date of
acquisit ion or formation. Entit ies sold or otherwise disposed of are recognised up to the date of disposal.

The acquisition date is the date when the Company actually obtains control of the acquiree.

The purchase method is applied to acquisit ions of new group ent ities and part icipating interests. The
acquired businesses' ident if ied assets, liabilit ies and cont ingent liabilit ies are measured at  fair value at
the acquisit ion date. Identif iable intangible assets are recognised if they are separable or arise from a
contractual right. Deferred tax on revaluat ions is recognised.

The purchase consideration for an entity consists of the fair value of the agreed considerat ion in the
form of assets t ransferred, liabilit ies assumed and equity instruments issued. If part  of the purchase
consideration is contingent on future events or compliance with agreed terms, such part  of the purchase
consideration is recognised at fair value at  the acquisit ion date. Subsequent adjustments of  contingent
purchase considerations are recognised in the income statement.

Any excess of the cost  over the fair value of  ident if iable assets and liabilit ies, including restructuring
provisions, is recognised as equity investments in group entit ies and part icipating interests and
depreciated over the estimated useful life determined on the basis of Management 's experiences of the
individual business areas. The maximum depreciation period is 10 years, longest for strategically
acquired ent ities with strong market posit ions and long-term earnings profiles. The carrying amount of
goodwill is tested for impairment and any impairment losses are taken to the income statement in cases
where the carrying amount exceeds the expected future net income from the business or the act ivity to
which the goodwill relates.

Impairment of non-current assets

The carrying amount of tangible assets, property, plant  and equipment and equity investments in group
entit ies and part icipating interests is tested annually for indication of impairment other than the
decrease in value reflected by amortisation/ depreciation made.

An impairment test  is conducted on individual assets or cash-generating units when there is indicat ion of
impairment. Write-down is made to the lower of the recoverable amount and carrying amount.

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

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

Other investment

Other investments comprise unlisted securit ies which are measured at fair value (market  price) at  the
balance sheet date. On init ial recognition, other investments are measured at  cost , i.e. plus transaction
costs. The cost is adjusted by fair value adjustment, which is presented as f inancial cost  or income.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

The fair value is based on recognized valuat ion methods and reasonable estimates are made on
background of non-observable market  information.

Receivables

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

Receivables are measured at  amortised cost.

Write-down for bad and doubtful debts is made when there is objective evidence that  a receivable or a
port folio of receivables has been impaired. If  there is object ive evidence that  an individual receivable
has been impaired, an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no object ive evidence of individual impairment are tested for
object ive evidence of impairment on a por tfolio basis. The port folios are primarily based on the country
of domicile and credit ratings of the debtors in accordance with the credit  r isk management policy of the
Parent Company and the Group. The object ive evidence applied to por tfolios is determined based on
historical loss experience.

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 of the individual receivable or port folio is used as discount rate.

Securities and investments

Securit ies and investments consist  of listed shares, bonds, and unlisted shares, that are measured at
fair value (market  price) at  the balance sheet date. Fair values are measured at  either observable
market  value in an active market  (fair value level 1) or on generally accepted valuation methods and
reasonable estimates based on non-observable market information (fair value level 3).

Equity

Foreign currency translation reserve

The translat ion reserve comprises the share of foreign exchange differences arising on translation of
f inancial statements of ent ities that  have a functional currency other than DKK, foreign exchange
adjustments of assets and liabilit ies considered part  of the Company's net  investments in such ent ities
and foreign exchange adjustments regarding hedging t ransact ions that  hedge the Company's net
investments in such entit ies. The reserve is dissolved on the sale of foreign ent ities or if  the conditions
for effect ive hedging no longer exist.

When equity investments in group ent it ies and participating interests in the parent  company f inancial
statements are subject  to the limitation requirement in the net revaluat ion reserve according to the
equity method, foreign exchange adjustments will be included in this equity reserve instead.

Proposed dividend

Proposed dividend is recognised as a liability at  the date when it is adopted at  the annual general
meet ing (declaration date). Dividend expected to be distributed for the year is presented as a separate
line item in equity.

Corporation tax and deferred tax

Current  tax payables and receivables are recognised in the balance sheet as tax computed on the
taxable income for the year, adjusted for tax on taxable income in previous years and tax paid on
account.

Joint taxation contribut ions payable and receivable are recognised in the balance sheet as corporation
tax receivable or corporation tax payable.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Deferred tax is measured using the balance sheet 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 relat ing to non-deduct ible goodwill and on office premises and other items
where temporary differences – apart  from acquisit ions – arise at  the acquisit ion date 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 set tlement
of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carry forwards, 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 liabilit ies in the same legal tax ent ity and jurisdict ion.

Adjustment is made to deferred tax resulting from eliminat ion of unrealised intra-group profits and
losses.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respect ive
countries at the balance sheet date when the deferred tax is expected to crystallise as current  tax.

Liabilities other than provisions

The Company has chosen IAS 39 as interpretation for recognition and measurement of  liabilit ies.

Financial liabilit ies are recognised at  costs. On subsequent recognition, f inancial liabilit ies are measured
at amort ised cost , corresponding to the capitalised value, using the effect ive interest  rate. Accordingly,
the difference between the proceeds and the nominal value is recognised in the income statement.

Other liabilit ies are measured at  net  realisable value.

Fair value

Fair value is determined 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.

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

Level 1: Value based on the fair value of similar assets/ liabilities in an active market .

Level 2: Value based on generally accepted valuation methods on the basis of observable market
information.

Level 3: Value based on generally accepted valuation methods and reasonable estimates based
on non-observable market  informat ion.

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

Cash flow statement

The cash f low statement shows the Group's cash f lows from operating, investing and f inancing activit ies
for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash
equivalents at  the beginning and end of the year.

The cash f low effect  of acquisitions and disposals of ent ities is shown separately in cash f lows from
investing act ivities. Cash flows from acquisitions of entit ies are recognised in the cash f low statement
from the date of acquisit ion. Cash f lows from disposals of  ent it ies are recognised up until the date of
disposal.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Cash flows from operating activities

Cash flows from operating act ivities are calculated as the Group's share of the profit / loss adjusted for
non-cash operating items, changes in working capital, interest  received and paid as well as corporation
tax paid. Interest  received is classified as cash f lows from operating activit ies. Furthermore, dividends
received are classif ied as operat ing activity.

Cash flows from investing activities

Cash flows from invest ing act ivities comprise payments in connection with acquisit ions and disposals of
entit ies, act ivit ies and intangible assets, property, plant  and equipment and investments. Dividends
received regarding shares in unlisted companies are classified as invest ing activity.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Group's share
capital and related costs as well as the raising of loans, repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Key figures

The financial ratios stated under "Financial highlights"  have been calculated as follows:

Equity ratio
Equity ex. non-controlling interests at  year end x 100

Total equity and liabilit ies at year end

Liquidity ratio
Current assets x 100

Current  liabilit ies

Return on equity
Profit / loss for the year after tax ex. non-controlling interests x 100

Average equity ex non-controlling interests
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

Group Parent  Company

DKK'000 2022 2021 2022 2021

2 Staff costs
Wages and salaries 1,652 806 1,652 806

1,652 806 1,652 806

Average number of full-t ime employees 1 1 1 1

Remuneration of the Executive Board and Board of Directors amounts to DKK 1.652 thousand for 2022.

Remuneration to the Execut ive Board has not  been disclosed for 2021 in accordance with sect ion 98 B
(3) of the Danish Financial Statements Act  due to only one category of Management has received
remuneration.

Group Parent  Company

DKK'000 2022 2021 2022 2021

3 Financial incomes
Interest income, group ent it ies 0 0 61 21
Other f inancial income 46,611 127,212 46,607 127,200

46,611 127,212 46,668 127,221

4 Financial expenses
Interest expenses, group ent it ies 0 0 10 12
Other f inancial expenses 205,575 18,372 205,569 18,318

205,575 18,372 205,579 18,330

5 Tax for the year
Current tax for the year 0 23,579 0 23,700
Deferred tax adjustments in the year -1,300 0 -1,300 0
Adjustment concerning previous years 1,680 -3,670 1,679 -3,705
Refund in joint  taxat ion arrangement 0 -16 0 0

380 19,893 379 19,995
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

Group Parent  Company

DKK'000 2022 2021 2022 2021

6 Distribution of profit/ loss
Proposed dividend 20,000 48,000 20,000 48,000
Retained earnings -196,025 52,847 -196,023 52,847
Minority interests' share of profit / loss -34,573 87,901 0 0

-210,598 188,748 -176,023 100,847

7 Property, plant and equipment

Group

DKK'000
Investment

property

Other

fixtures and

fitt ings,

tools and

equipment Total

Cost at 1 January 2022 12,601 740 13,341
Addit ions 21,101 0 21,101

Cost at 31 December 2022 33,702 740 34,442

Fair value adjustment at 1 January 2022 -7,001 0 -7,001
Fair value adjustment for the year, recognised in income statement -97 0 -97

Fair value adjustment at 31 December 2022 -7,098 0 -7,098

Carrying amount at 31 December 2022 26,604 740 27,344

Fair value determination

The Group invests in land and buildings that  are recognised at  fair value in accordance with the rules in
sect ion 38 of the Danish Financial Statements Act .

Investment consists of land and building-project  in Vejle. The building-project  is under construct ion as of
December 31, 2022.

The fair value of land is calculated on the basis of the Danish FSA's current  land prices as of 31
December 2022, including taking into account the location and use possibilit ies of the land.

The fair value of the ongoing building-project is calculated on the basis of realized cost  price as of 31
December 2022, as management est imates that  fair value will not  vary signif icantly from cost  price
upon completion of the project .

Thus, the fair value of both land and construction project  is determined at  level 3 of the fair value
hierarchy. The unrealised fair value adjustment for the year is recognised in the income statement in the
line "Fair value adjustments of investment property" .

Key assumptions for fair value

Assumptions used for the calculation of fair value of land:

The Group values land based on the Danish FSA's current  land prices as of 31 December 2022, using a
hectare price per hectare in the level of DKK 140-180k. When determining the level, the location and
use of the land has been taken into account.

Assumptions used for the calculation of fair value of building-project:

The Group’s management values the ongoing building-project  at  realized costs, as management
estimates that  fair value will not  vary signif icantly from cost price upon completion of the project .
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

7 Property, plant and equipment (continued)
DKK'000 Parent

Cost at 1 January 2022 740

Cost at 31 December 2022 0

Amort isat ion and impairment losses at 1 January 2022 0
Depreciat ion and amort isat ion 0

Amort isat ion and impairment losses at 31 December 2022 0

Carrying amount at 31 December 2022 740

8 Investments in group enterprises
DKK'000 Parent

Cost at 1 January 2022 320,978

Cost at 31 December 2022 320,978

Value adjustments at  beginning of the year -232,802
Foreign exchange adjustment 43
Distributed dividend 0
Prof it / loss for the year -2,658
Changes in equity 926

Amort isat ion and impairment losses at 31 December 2022 -234,491

Carrying amount at 31 December 2022 86,487

Name and registered office Legal Form Domicile Ownership

Voting

rights

Group enterprises

Christ ina Kirk A/ S A/ S Vejle 100.00% 100.00%

Selmont Agro ApS ApS Vejle 100.00% 100.00%

CKJ Family Invest ApS ApS Vejle 10.00% 100.00%

CKJ Property ApS ApS Vejle 9.3 % 93.00%

All group entit ies are independent entit ies.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

9 Investments in participating interest
DKK'000 Group

Cost at 1 January 2022 73,538
Addit ions 3,789

Cost at 31 December 2022 77,327

Value adjustments at  beginning of the year 402,646
Distributed dividend -50,781
Prof it / loss for the year -42,257
Changes in equity 9,961
Depreciat ion, goodwill -1,4500

Value adjustments at  year-end 318,119

Carrying amount at 31 December 2022 395,446

Name and registered office Legal Form Domicile

Ownership &

Voting rights

Participating interests

Enzo & C Holding ApS ApS Vejle 50.00%
Kirk & Thorsen A/ S A/ S Vejle 50.00%
Racehall Holding A/ S A/ S Viby J 18.00%
Heli Leasing ApS ApS Vejle 50.00%
Cosmo Ejendomme ApS ApS Aarhus 50.00%
Qblue Balanced A/ S A/ S Copenhagen 25.23%
Høllsbergs Have Ejendomme ApS ApS Juelsminde 25.00%

DKK'000 Parent

Cost at 1 January 2022 29,215
Addit ions 3,789

Cost at 31 December 2022 33,004

Value adjustments 1 January 115,376
Distributed dividend -50,781
Prof it / loss for the year -5,703
Depreciat ion, goodwill -1,4500

Value adjustments at  year-end 57,442

Carrying amount at 31 December 2022 90,446

Name and registered office Legal Form Domicile

Ownership &

Voting rights

Participating interests

Enzo & C Holding ApS ApS Vejle 50.00%
Kirk & Thorsen A/ S A/ S Vejle 50.00%
Racehall Holding A/ S A/ S Viby J 18.00%
Heli Leasing ApS ApS Vejle 50.00%
Qblue Balanced A/ S A/ S Copenhagen 25.23%
Høllsbergs Have Ejendomme ApS ApS Juelsminde 25.00%
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

9 Investments in participating interest, continued

Goodwill – Group and Parent

Goodwill included in carrying amount 31 December 2022 for both Group and Parent amounts to DKK
12,325 thousand. Goodwill is depreciated over 10 years Goodwill is depreciated over the estimated
useful life determined on the basis of Management 's experiences of the individual business areas. The
maximum depreciation period is 10 years, longest  for strategically acquired entit ies with strong market
positions and long-term earnings profiles.

10 Other non-current assets
Group and Parent

DKK'000

Receivables from

participating

interests

Other

investments

Other

receivables

Cost at 1 January 2022 195,292 424,775 19,903
Addit ions 6,539 0 1,306
Disposals -68,576 0 0
Transfer to current  assets 0 -416,057 0

Cost at 31 December 2022 133,255 8,718 21,209

Value adjustments at 1 January 2022 -300 -126,222 0
Write downs -67 0 -3,909
Fair value adjustments 0 -2,604 0
Transfer to current  assets 0 124,317 0

Value adjustments at 31 December 2022 -367 -4,509 -3,909

Carrying amount at 31 December 2022 132,888 4,209 17,300

Receivables from participating interests

Within receivables from part icipating interest , f inancial leasing receivables amounts to DKK 70,232
thousand. Financial leasing receivable after 5 years amounts to DKK 44,770 thousand.

Other investments, fair value

Other investments comprise unlisted securit ies which are measured at fair value (market  price) at  the
balance sheet date.

Fair value is determined based on recognized valuat ion methods and reasonable estimates are made on
background of non-observable market  information. Thus, the fair value is determined at  level 3 of the
fair value hierarchy. The unrealised fair value adjustment for the year is recognised in the income
statement in the line " f inancial expenses” .

Key assumpt ions primarily contains management estimation of market  value of assets under
management in unlisted securit ies based on reporting from the unlisted securit ies.
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Consolidated financial statements and parent company financial statements

1 January – 31 December

Notes

11 Securities and investments (Group and Parent)

Securit ies and investments consist  of listed shares, bonds, and unlisted shares, that are measured at
fair value (market  price) at  the balance sheet date. Fair values are measured at  either observable
market  value in an active market  (fair value level 1) or on generally accepted valuation methods and
reasonable estimates based on non-observable market information (fair value level 3).

Fair value determination

Listed shares and bonds are measured at  an observable market  value in an active market , and therefore
don’t  contain est imates.

Unlisted shares are measured on generally accepted valuat ion methods and reasonable est imates based
on non-observable market  informat ion.

Key assumptions for fair value

No major assumptions are applied regarding listed shares and bonds, as fair value is measured at
observable market value in an act ive market.

Assumptions applied regarding unlisted shares and alternat ives, implies management estimation of the
market  value of the assets under management in the underlying investments and based on valuations of
net asset value provided by external por tfolio managers. Management is continually monitoring the
external por tfolio managers and evaluat ing the valuations.

12 Share capital

The share capital consists of 5.000.000 class A shares of DKK 1 each.

13 Deferred tax
Group Parent  Company

DKK'000 2022 2021 2022 2021

Deferred tax at  1 January 1,300 1,300 1,300 1,300
Deferred tax adjustment  for the year -1,300 0 -1,300 0

Deferred tax at 31 December 0 1,300 0 1,300

In the f inancial year 2021, deferred tax primarily relates to differences to tangible f ixed assets.

14 Other payables

Group and Parent

As of 31 December 2022, total long-term debt amounts to DKK 4,800 thousand, where DKK 1,200
thousand is due within a year. Debt af ter 5 years amounts to DKK 0 thousand.

15 Deferred income

As of 31 December 2022, the Group deferred income consists of prepaid income.
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1 January – 31 December

Notes

16 Derivative financial instruments and disclosure of fair values

The Group and Parent uses hedging instruments such as currency swaps to hedge recognised
transactions.

Recognised transactions

Hedging of recognised transact ions includes assets.

Currency risks, Group and Parent

Currency (DKK’000)

Payment/

maturity Assets Liabilities

Hedged

using

currency

swaps Net position

USD < 1 year 3,016 0 2,925 91

3,016 0 2,925 91

The Parent Company and Group has furthermore entered into currency swaps contracts to hedge the
fair value of investments in CHF. Informat ion relat ing to CHF foreign exchange forward contracts has
been omit ted, as management considers that  this information will cause signif icant competit ive damage.

17 Fair Value

The Group and Parent Company has the following assets measured at  fair value:

DKK'000

Investment

property

Other

investment

Securit ies

and

investments

Derivative

financial

instruments

Group

Fair value at  year end 26,604 4,209 1,048,014 359
Value adjustments in the income statement -97 -2,604 -151,338 359
Fair value level 3 3 1 & 3 2

Parent Company

Fair value at  year end - 4,209 1,048,014 359
Value adjustments in the income statement - -2,604 -151,338 359
Fair value level - 3 1 & 3 2

18 Contractual obligations and contingencies, etc.

Contingent liabilities

The Parent Company is jointly taxed with its Danish group ent ity. As administration company, the
Company has unlimited joint  and several liability, together with the group ent ity, for payment of Danish
corporation taxes and withholding taxes on dividends, interest  and royalt ies within the joint  taxat ion
group. The jointly taxed ent ities' total known net  liability in respect  of  corporat ion taxes and withholding
taxes payable on dividend, interest and royalties. Any subsequent corrections of income subject  to joint
taxat ion and withholding taxes, etc., may entail that the ent it ies' liability will increase. The Group as a
whole is not  liable to any third par ties.

As of 31 December 2022, the Group and Parent Company has contingent liabilit ies and residual
commitments for part icipation in investment projects amounts to a maximum of DKK 239,149
thousand.

As of 31 December 2022, the Group and Parent Company has placed a value deposit  of DKK 676,097
thousand as collateral for bank loan, which amounts to DKK 146,752 thousand.
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1 January – 31 December

Notes

18 Contractual obligations and contingencies, etc. (continued)

Operating lease commitments

As of 31 December 2022, the Group and Parent Company has entered into operating leases. The
remaining term of the leases is 12 months, and the total nominal residual lease payment amounts to
DKK 548 thousand towards DKK 1,466 thousand last  year.

19 Contingent assets

Group

As of 31 December 2022, the Group has – according to current tax calculation - a deferred tax asset
totalling DKK 18,414 thousand primarily relating to carry-forward tax losses, receivables from
part icipating interest , and property plant  and equipment.  Due to uncertainty about its use,
management has chosen not  to recognize the deferred tax assets in the Group and Parent f inancial
statements.

Parent

As of 31 December 2022, the Parent Company has – according to current  tax calculat ion - a deferred
tax asset  of DKK 16,705 thousand primarily to carry-forward tax losses, receivables from part icipating
interest , and property plant  and equipment. Due to uncertainty about its use, management has chosen
not to recognize the deferred tax assets in the Group and Parent f inancial statements.

20 Related parties

Selmont A/S' related part ies comprise the following:

Control

Casper Kirk Johansen holds the majority of the share capital in the Parent Company.

Related party transactions

DKK'000 2022 2021

Group

Other external cost to related part ies 3,470 3,197
Interest income from participat ing interests 12,916 12,431
Interest expenses, owners and management 131 29

Receivables f rom part icipating interests 132,888 194,992
Payables to owners and management 5,561 8,990

Parent Company

Income from group companies 130 20
Other external cost to related companies 3,449 3,177
Interest income from group ent it ies 61 11
Interest expenses, group ent it ies 10 12
Interest income from participat ing interests 12,916 12,431
Interest expenses, part icipat ing interests 60 12
Interest expenses, owners and management 131 29

Receivables f rom group ent it ies 15,847 0
Receivables f rom part icipating interests 132,888 194,992
Payables to group ent it ies 713 6,808
Payables to owners and management 5,561 8,990

Remuneration of the Parent Company's Executive Board and the Board of Directors is disclosed in note
or “Staff costs” .
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1 January – 31 December

Notes
Group

DKK'000 2022 2021

21 Changes in working capital
Changes in inventories 0 118,731
Changes in receivables -7,588 766
Changes in t rade payables -460 3,001
Changes in other payables -10,529 0

-18,577 122,498
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