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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Rugenbarg
Hamborg A/S for regnskabsaret 1. januar - 31.
december 2023.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. januar -
31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Senderborg, den 29. april 2024
Senderborg, 29 April 2024

Direktion:/Executive Board:

Peter Theiss Holm

Bestyrelse/Board of Directors:

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

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

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 2023 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2023.

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.

Kresten Lei Peter Theiss Holm

formand/chairman

Anne Sofie Theiss Holm
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Den uafhangige revisors erklaring

Independent auditor's report

Til kapitalejerne i Rugenbarg Hamborg A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Rugenbarg Hamborg A/S for regn-
skabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, pengestrgmsopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraakke-
ligt og egnet som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

To the shareholders of Rugenbarg Hamborg
A/S

Conclusion

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

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

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our conclusion.

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.
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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 interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger
og udferer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om
arsregnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespgrgsler til ledelsen
0g, hvor det er hensigtsmeaessigt, andre i selska-
bet, analytiske handlinger og de specifikt krae-
vede supplerende handlinger samt vurdering af
det opndede bevis.

Omfanget af handlinger, der udfgres ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
klusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vores viden opna-
et ved den udvidede gennemgang eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.
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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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

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 extended
review of the financial statements

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

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion 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 extended review of the
financial statements, our responsibility is to
read the Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the extended review, or otherwise appears to
be materially misstated.
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Den uafhangige revisors erklaring

Independent auditor's report

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Sgnderborg, den 29. april 2024
Senderborg, 29 April 2024

EY Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Christian S. Christiansen

statsaut. revisor
State Authorised Public Accountant

mne32171
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nnr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Rugenbarg Hamborg A/S
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Rugenbarg Hamborg A/S
Kongevej 71, 6400 Sgnderborg

32837484

9. april 2010/9 april 2010

Sgnderborg

1. januar - 31. december/1 January - 31 December

Kresten Lei, formand/chairman
Peter Theiss Holm
Anne Sofie Theiss Holm

Peter Theiss Holm

EY Godkendt Revisionspartnerselskab
Ngrre Havnegade 43, 6400 Sgnderborg

Hamburger Sparkasse
Adolphsplatz 3, 20454 Hamburg
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at drive
virksomhed ved udlejning af ejendommen
Rugenbarg 9-17 i D-22549 Hamborg og
gennem datterselskabet Merckhof Hamburg
ApS ved udlejning af ejendommen beliggende
Ernst-Merck Str. 12-14 i D-20099 Hamborg.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets omsatning udger i 2023 649 tEUR
mod 629 tEUR sidste ar. Resultatopggrelsen for
2023 udviser et overskud pa 225 tEUR mod
636 tEUR sidste ar, og virksomhedens balance
pr.31. december 2023 udviser en egenkapital
pa 8.013 tEUR.

Begivenheder efter balancedagen

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

Rugenbarg Hamborg A/S
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Business review

The Company's activity is to operate within
acquisition and lease of the property located at
Rugenbarg 9-17, D-22549 Hamburg and
through Merckhof Hamburg ApS the property
located at Ernst-Merck Str. 12-14 i D-20099
Hamborg.

Financial review

In 2023, the Company reported revenue of EUR
649 thousand against EUR 629 thousand last
year. The income statment for 2023 shows a
profit of EUR 225 thousand against EUR 636
thousand last year, and the balance sheet at 31
December 2023 shows an equity of EUR 8,013
thousand.

Events after the balance sheet date

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

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

EUR

Nettoomsaetning

Revenue

Ejendomsomkostninger

Expenses, property

Eksterne omkostninger

External expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Resultat af drift fer dagsvaerdirequleringer
Operating profit before fair value adjustments
Dagsverdiregulering af investeringsejendomme
Fair value adjustments of investment property
Resultat for finansielle poster

Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings/accumulated loss

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

2023 2022
649.319 629.170
-72.228 -14.521
-104.097 -193.273
472.994 421.376

-41.404 -41.358
431.590 380.018
-698.400 -30.374
-266.810 349.644
557.831 447.422

15.891 20.386
-144.745 -147.328
162.167 670.124

62.700 -33.900
224.867 636.224
430.000 160.000
557.831 447.422
-762.964 28.802
224.867 636.224
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
5 Materielle anlaegsaktiver
Property, plant and equipment
6 Investeringsejendomme
Investment property

7 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

2023 2022
8.663.535 9.314.334
8.663.535 9.314.334
7.540.439 6.982.608
7.540.439 6.982.608

16.203.974 16.296.942
47.103 39.665
723.071 880.540
522.690 530.666
1.292.864 1.450.871
69.660 32.907
1.362.524 1.483.778
17.566.498 17.780.720
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

EUR

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til banker

Bank debt

Anden geld

Other payables

Kortfristede geldsforpligtelser

Current liabilities other than provisions
Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term liabilities
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Deposita

Deposits

Anden geld

Other payables

Periodeafgraensningsposter

Deferred income

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Rugenbarg Hamborg A/S
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2023 2022
67.114 67.114
5.305.250 4.747.419
2.210.954 2.973.918
430.000 160.000
8.013.318 7.948.451
493.900 556.600
493.900 556.600
3.180.268 3.328.070
5.363.336 5.518.007
8.543.604 8.846.077
301.364 293.513
26.268 18.745
123.034 68.116
40.491 34.489
23.948 14.729
571 0
515.676 429.592
9.059.280 9.275.669
17.566.498 17.780.720

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

EUR

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfert via resultatdisponering
Transfer through appropriation of profit
Udloddet udbytte

Dividend distributed

Egenkapital 31. december 2023
Equity at 31 December 2023

Reserve for
nettoopskrivning
efter indre veerdi

Net revaluation
reserve according

Rugenbarg Hamborg A/S

Foresldet
udbytte for
regnskabséaret

Arsrapport 2023
Annual report 2023

Selskabskapital to the equity Overfert resultat Dividend proposed I alt
Share capital method Retained earnings for the year Total
67.114 4.747.419 2.973.918 160.000 7.948.451

0 557.831 -762.964 430.000 224.867

0 0 0 -160.000 -160.000

67.114 5.305.250 2.210.954 430.000 8.013.318

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Note
Note

11

12

13

EUR

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestrgmme fra primeer drift fgr seendring i driftskapital

Cash generated from operations (operating activities) before changes in working

capital
Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver

Additions of property, plant and equipment
Modtagne afdrag pa udlan

Repayments received, loans

Pengestromme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte

Dividends distributed

Afdrag pa langfristede geeldsforpligtelser

Repayments, long-term liabilities

Afdrag pa geeld til kreditinstitutter

Repayments, debt to credit institutions

Andre pengestramme vedrgrende finansieringsaktivitet
Other cash flows from financing activities

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

Rugenbarg Hamborg A/S
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2023 2022
224.867 636.224
206.798 -256.206
431.665 380.018

23.852 -211.008
455.517 169.010
15.816 20.386
-144.745 -147.328
326.588 42.068
-47.600 -44.845
157.469 284.712
109.869 239.867
-107.319 0
-151.990 -149.355
-142.632 -136.422
2.237 880
-399.704 -284.897
36.753 -2.962
32.907 35.869
69.660 32.907

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Rugenbarg Hamborg A/S for
2023 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

I henhold til rsregnskabslovens & 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

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

Prasentationsvaluta

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vasentligste transaktioner afregnes
i EUR.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

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
prasenteres som sarskilte regnskabsposter i
balancen.

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

Pursuant to section 110(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

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 euros
(EUR), as the Company's most significant
transactions are settled in EUR.

Foreign currency translation

Transactions denominated in foreign currencies
are translated into EUR at the exchange rate at
the date of the transaction.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andringer i dagsveerdi af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver
eller forpligtelser, indregnes som serskilte
regnskabsposter i balancen og i reserven for
sikringstransaktioner under egenkapitalen. Re-
sulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overfgres belgb,
som tidligere er indregnet pa egenkapitalen til
kostprisen for henholdsvis aktivet eller forplig-
telsen. Resulterer den fremtidige transaktion i
indtaegter eller omkostninger, overfgres belgb,
som tidligere er indregnet i egenkapitalen, til re-
sultatopggrelsen i den periode, hvor det sikrede
pavirker resultatopgerelsen.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har valgt IAS 18 som fortolk-
ningsbidrag for indregning af omsatning.

Nettoomsatningen, som primeert bestar af
huslejeindtaegter fra investeringsejendomme,
indregnes i resultatopgerelsen, safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Ejendomsomkostninger

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

Eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i arets Igb,
herunder driftomkostninger til udlejning af
investeringsejendomme og administration
heraf.

Rugenbarg Hamborg A/S
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Fair value adjustments of derivative financial
instruments designated and qualifying as
hedging of future assets or liabilities are
recognised as separate items in the balance
sheet and in the hedging reserve under equity.
If the forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability, respectively.
If the forecast transaction results in income or
expenses, amounts previously recognised in
equity are transferred to the income statement
in the period in which the hedged item affects
the income statement.

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income, which comprises rent, is recognised in
revenue at the time of delivery and when the
risk passes to the buyer, provided that the
income can be made up reliably and is expected
to be received.

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

Expenses, property

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

External expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Resultat af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern avan-
ce/tab og efter skat. | tilknyttede virksomheder
foretages fuld eliminering af intern avance og
tab uden hensyntagen til ejerandele.

Finansielle indtegter og omkostninger

Finansielle omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter
renteomkostninger samt realiserede og
urealiserede kurstab vedrgrende transaktioner i
fremmed valuta.

Skat

Arets skat, som bestdr af arets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan
henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan henfgrestil
bevaegelser direkte i egenkapitalen. Den andel
af skatten, der indregnes i resultatopgerelsen,
som knytter sig til arets ekstraordinaere
resultat, henfgres hertil, mens den resterende
del henfgres til drets ordinaere resultat.

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
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.
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Staff costs

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

Profit/loss from investments in group entities

The income statement includes the proportional
share of the underlying companies' profit or
loss after elimination of internal profit/loss and
after tax. In group entities, the full elimination
of internal profit and loss is carried out without
regard to ownership shares.

Financial income and expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances.

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 Danish income tax charge is
allocated between profit making and loss
making Danish entities in proportion to their
taxable income).

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Investeringsejendomme

Investeringsejendomme males ved fgrste ind-
regning til kostpris, der bestar af
ejendommenes kgbspris tillagt direkte
tilknyttede anskaffelsesomkostninger.

Efterfglgende males investeringsejendomme til
dagsveerdi, der svarer til det belgb, som
ejendommene vurderes at ville kunne salges
for pa balancedagen til en uafhangig keber.
Veardiansattelsesmetoder, - teknikker og
centrale forudsetninger er yderligere beskrevet
i noterne til arsregnskabet.

Veardireguleringer indregnes i
resultatopgerelsen.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre vaerdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleeg af
resterende verdi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ regnskabs-
maessig indre vaerdi males til EUR O kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
af den negative indre vaerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-
maessige negative indre veerdi overstiger tilgo-
dehavender, indregnes det resterende belgb
under hensatte forpligtelser, i det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at deekke dattervirksomhedens
underbalance. Nettoopskrivning af kapitalande-
le i dattervirksomheder overfgres til egenkapi-
talen til reserve for nettoopskrivning efter indre
verdis metode, i det omfang den regnskabs-
maessige veerdi overstiger anskaffelsesvardien.

Ved fgrste indregning males kapitalandele i
tilknyttede virksomheder til kostpris, dvs. med
tilleeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden, jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.
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Balance sheet

Investment property

Investment properties are measured by initial
recognition at cost, which consists of the
property's purchase price attributed to directly
related acquisition costs.

Investment property is subsequently measured
at fair value equal to the amount for which each
property is estimated to be able to be sold at
the balance sheet date to an independent
buyer. Valuation methods, techniques and key
assumptions are further described in the notes
to the financial statements.

Value adjustments are recognized in the income
statement.

Investments in group entities

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
entities' net asset values calculated in
accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries with a negative net
asset value are measured at EUR O (nil), and
any amounts owed by such entities are written
down by the parent company's share of the net
asset value if the amount owed is deemed
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method where the
carrying amount exceeds the acquisition cost.

On initial recognition, equity investments in
group entities are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ved kgb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders aktiver og forpligtelser males til
dagsvaerdi pa erhvervelsestidspunktet.

Konstaterede mervardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat-
opggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa verdiforringelse.

Veardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af materielle an-
legsaktiver samt kapitalandele i dattervirksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.

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

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar.

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at the
date of acquisition.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in group entities measured
at net asset value are subject to impairment
test requirements if there is any indication of
impairment.

Impairment of fixed assets

The carrying amount of property, plant and
equipment and investments in subsidiaries 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af
forventede tab efter en individuel vurdering af
tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter bankindestdender.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i tilknyttede og associerede virk-
somheder i forhold til kostpris. Reserven kan eli-
mineres ved underskud, realisation af kapitalan-
dele eller &ndring i regnskabsmaessige skon.
Reserven kan ikke indregnes med et negativt
belgb.

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

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

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on an
individual assessment of each receivable.

Prepayments

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

Cash

Cash and cash equivalents comprise cash at
bank.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in group entities and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. | de tilfelde, hvor
opgerelse af skatteveerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Gealdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Til finansiering af investeringsejendom
anvender selskabet 1an fra pengeinstitutter og
tilknyttede virksomheder.

Finansielle forpligtelser til pengeinstitutter
males ved fgrste indregning til det ved
ldneoptagelsen modtagne provenu. Efter forste
indregning males finansielle forpligtelser til
pengeinstitutter til dagsveerdi tilsvarende
malingen af investeringsejendommen.

Andre finansielle forpligtelser, herunder
leverandgrgeeld, anden gaeld m.v., males til
amortiseret kostpris.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.
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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. 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.

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

For financing of investment property the
Company borrows from Banks and Group
entities.

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at fair value
corresponding the measurement of the
investment property.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dagsveerdi

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

Alle aktiver og forpligtelser, som males til dags-
veerdi, eller hvor dagsveerdien oplyses, er kate-
goriseret efter dagsvaerdihierarkiet, som er be-
skrevet nedenfor:

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

Niveau 2: Verdi opgjort ud fra anerkendte veer-
diansattelsesmetoder pa baggrund
af observerbare markedsinformatio-
ner.

Niveau 3: Verdi opgjort ud fra anerkendte veer-
diansattelsesmetoder og rimelige
skon foretages pa baggrund af ikke-
observerbare markedsinformationer.

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstdende niveauer, males
aktivet eller forpligtelsen til kostprisen.

Pengestrgmsopggrelsen

Pengestregmsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.
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Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

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

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

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

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

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

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmme fra finansieringsaktivitet omfat-
ter endringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdieendringer.
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Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

EUR

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal heltidsbeskaftigede
Average number of full-time employees

Finansielle indtegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Materielle anleegsaktiver
Property, plant and equipment

EUR

Kostpris 1. januar 2023
Cost at 1 January 2023
Tilgang i arets Igb
Additions in the year

Kostpris 31. december 2023
Cost at 31 December 2023

Veardireguleringerl. januar 2023
Value adjustment at 1 January 2023

Arets vaerdiregulering

Value adjustment in the year
Verdireguleringer31. december 2023
Value adjustment at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

2023 2022
41.404 41.339
0] 19
41.404 41.358
2 2
15.816 20.386
75 0]
15.891 20.386
2.236 881
142.509 146.447
144.745 147.328

Investeringsejen
domme
Investment
property

6.015.234
47.601

6.062.835

3.299.100

-698.400

2.600.700

8.663.535
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Investeringsejendomme
Investment property

Opggrelse af dagsveerdi

Dagsveerdien af investeringsejendomme (niveau
3 idagsverdihierarkiet) er opgjort med
udgangspunkt i eiendommens budget for det
kommende ar og ved anvendelse af et
afkastkrav, der afspejler markedets aktuelle
afkastkrav for tilsvarende ejendomme. Vardien
reguleres for forhold, der har karakter af
enkeltstdende begivenheder, eksempelvis
faktisk tomgang og sterre renoveringsarbejder
m.v.

Centrale forudsatninger for den opgjorte
dagsveerdi

Selskabets investeringsejendom er en ejendom
med blandet bolig og detailhandel beliggende i
den centrale del af Hamborg. Den vasentligste
forudsetning for dagsvaerdien er det
gennemsnitlige afkastkrav (6,80 % for 2023
mod 6,10 % for 2022). Ejendommen er fuldt
udlejet og der forventes en stigning i
lejeindtaegter i niveauet 3-6%. Ledelsen har
fastholdt et risikotilleeg i forhold til det rene
afkastkrav for investeringsejendomme
beliggende i Hamborg. Ejendomsmarkedet i
Hamborg har udviklet sig negativt i 2023.

Afkastprocenten fastseettes pa grundlag af
udviklingen i markedsforholdene for den enkelte
ejendomstype og -beliggenhed, erfaringer fra
keb og salg af ejendomme m.v. Der har ikke
vearet anvendt ekstern vurderingsmand ved
fastseettelsen af dagsveerdien.

Maling af investeringsejendomme til dagsvaerdi
indeholder vaesentlige elementer af
ledelsesmaessige skan ud over de aktuelle
markedsforhold.

Fglsomhedsanalyse

Dagsveerdien af investeringsejendommene
udger 8.664 tEUR pr. 31/12 2023. Den
opgjorte dagsveerdi er et skgn foretaget af
ledelsen pa basis af tilgaengelige oplysninger og
aktuelle forventninger til fremtiden.
Felsomheden af det gennemsnitlige afkastkrav
kan illustreres ved, at ved en stigning i
afkastprocenten pa 1%-point vil dagsvaerdien
falde med 952 tEUR Et fald i afkastprocenten
pa 1%-point vil medfgre en stigning i
dagsveerdien pa 1.708 tEUR.

Rugenbarg Hamborg A/S
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Fair value estimation

The fair value of investment properties (level 3
in fair value hierarchy) is calculated on the
basis of the property's budget for the coming
year and using a return requirement that
reflects the market's current return
requirements for similar properties. The value is
regulated for conditions that have the character
of individual events, for example, actual
vacancy and major renovation works, etc.

Significant fair value assumptions

The company's investment property is a mixed
residential and retail property located in the
central part of Hamburg. The most significant
fair value assumption is the average yield
requirement (6.80 % for 2023 against 6.10 %
for 2022). The property is fully rented and an
increase in rental income of 3-6 % is expected.
Management has maintained a risk premium in
relation to the actual required rate of return of
investment properties located in Hamburg. The
real estate market in Hamburg developed
negatively in 2023.

Yield rate is determined based on the market
trend for the individual type of property and
location, experience from purchase and sale of
properties, etc. No external appraiser has been
used in determining fair value.

Measurement of investment properties at fair
value comprise material elements of managerial
assessment in addition to the current market
conditions.

Sensitivity analysis

The fair value of the investment properties at
31/12 2023 is EUR 8,664 thousand. 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 1 percentage points will imply a
decrease in the fair value EUR 952 thousand. A
decrease of the yield percentage of 1
percentage points will imply an increase in the
fair value of EUR 1,708 thousand.
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Finansielle anlaegsaktiver
Investments

Tilknyttede virksomheder
Group entities

Rugenbarg Hamborg A/S

Arsrapport 2023
Annual report 2023

Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest EUR EUR
Anparts-

Merckhof Hamburg ApS selskab Senderborg 88,00 % 8.568.681 633.899
DKK 2023 2022
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 500 stk. a nom. 1.000,00 DKK 500.000 500.000
500 shares of DKK 1,000,00 nominal value each

500.000 500.000

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder
7.289 tEUR senere end 5 ar fra balancedagen
ud fra de nugealdende forhold.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Virksomheden er som
administrationsvirksomhed sambeskattet med
gvrige danske dattervirksomheder og hafter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2021 samt for kildeskat pa renter,
royalties og udbytter, som forfalder til betaling
den 22. juni 2021 eller senere.

Of the long-term liabilities, tEUR 7,289 falls due
for payment after more than 5 years after the
balance sheet date.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes for income year 2021 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 22
June 2021.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

EUR 2023 2022
Regquleringer
Adjustments
Arets vaerdireguleringer 698.400 30.374
Value adjustment for the year
Indtaegter af kapitalandele i tilknyttede virksomheder -557.831 -447.422
Income from investments in group entities
Finansielle indtaegter -15.816 -20.386
Financial income
Finansielle omkostninger 144.745 147.328
Financial expenses
Udskudt skat -62.700 33.900
Deferred tax

206.798 -256.206
Zndring i driftskapital
Changes in working capital
Andring i tilgodehavender 538 -169.168
Change in receivables
Z4ndring i leverandgrgeeld m.v. 23.314 -41.840
Change in trade and other payables

23.852 -211.008

Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 69.660 32.907

Cash according to the balance sheet

69.660 32.907
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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  Time                      Name                           IP                Activity                                                                                                  
 ========================= ============================== ================= ========================================================================================================== 
  2024-04-30 08:29:26 UTC   EY Digital signering           147.161.xxx.xxx   The document was created                                                                                  
  2024-04-30 08:29:38 UTC   EY Digital signering           147.161.xxx.xxx   A signing link was activated for "Kresten Lei"                                                            
  2024-04-30 08:29:38 UTC   EY Digital signering           147.161.xxx.xxx   A signing link was activated for "Peter Theiss Holm"                                                      
  2024-04-30 08:29:38 UTC   EY Digital signering           147.161.xxx.xxx   A signing link was activated for "Peter Theiss Holm"                                                      
  2024-04-30 08:29:38 UTC   EY Digital signering           147.161.xxx.xxx   A signing link was activated for "Anne Sofie Theiss Holm"                                                 
  2024-04-30 08:29:38 UTC   EY Digital signering           147.161.xxx.xxx   A signing link was activated for "Christian Svane Christiansen"                                           
  2024-04-30 08:29:41 UTC   EY Digital signering           xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Theiss Holm" at "pth@danfond.dk"                               
  2024-04-30 11:54:36 UTC   Peter Theiss Holm              104.28.xxx.xxx    The signing request email was opened by the signer                                                        
  2024-04-30 14:54:26 UTC   Peter Theiss Holm              46.32.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-04-30 14:54:31 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 14:54:31 UTC   Peter Theiss Holm              46.32.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 14:55:20 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 14:55:20 UTC   Peter Theiss Holm              46.32.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 14:55:22 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 15:45:44 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 15:45:44 UTC   Peter Theiss Holm              46.32.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 15:45:46 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 15:46:11 UTC   EY Digital signering           xxx.xxx.xxx.xxx   A signing request email was sent to "Kresten Lei" at "kresten.lei@gmail.com"                              
  2024-04-30 15:46:11 UTC   Peter Theiss Holm              46.32.xxx.xxx     The signer signed the document as Direktion                                                               
  2024-04-30 15:46:12 UTC   EY Digital signering           xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Theiss Holm" at "pth@danfond.dk"                               
  2024-04-30 15:46:12 UTC   EY Digital signering           xxx.xxx.xxx.xxx   A signing request email was sent to "Anne Sofie Theiss Holm" at "astholm@gmail.com"                       
  2024-04-30 15:46:16 UTC   Kresten Lei                    66.249.xxx.xxx    The signing request email was opened by the signer                                                        
  2024-04-30 15:48:18 UTC   Penneo system                  62.107.xxx.xxx    The document was viewed                                                                                   
  2024-04-30 15:48:18 UTC   Kresten Lei                    62.107.xxx.xxx    The document was viewed by the signer                                                                     
  2024-04-30 15:49:55 UTC   Penneo system                  62.107.xxx.xxx    The document was viewed                                                                                   
  2024-04-30 15:49:55 UTC   Kresten Lei                    62.107.xxx.xxx    The document was viewed by the signer                                                                     
  2024-04-30 15:49:57 UTC   Penneo system                  62.107.xxx.xxx    The document was viewed                                                                                   
  2024-04-30 15:50:05 UTC   Kresten Lei                    62.107.xxx.xxx    The signer signed the document as Dirigent, Bestyrelse                                                    
  2024-04-30 16:02:28 UTC   Peter Theiss Holm              46.32.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-04-30 16:02:32 UTC   Peter Theiss Holm              46.32.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 16:02:33 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:03:06 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:03:06 UTC   Peter Theiss Holm              46.32.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 16:03:08 UTC   Penneo system                  46.32.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:03:12 UTC   Peter Theiss Holm              46.32.xxx.xxx     The signer signed the document as Bestyrelse                                                              
  2024-04-30 16:12:12 UTC   Anne Sofie Theiss Holm         104.28.xxx.xxx    The signing request email was opened by the signer                                                        
  2024-04-30 16:12:22 UTC   Penneo system                  83.94.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:12:22 UTC   Anne Sofie Theiss Holm         83.94.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 16:13:12 UTC   Penneo system                  83.94.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:13:12 UTC   Anne Sofie Theiss Holm         83.94.xxx.xxx     The document was viewed by the signer                                                                     
  2024-04-30 16:13:14 UTC   Penneo system                  83.94.xxx.xxx     The document was viewed                                                                                   
  2024-04-30 16:13:35 UTC   Anne Sofie Theiss Holm         83.94.xxx.xxx     The signer signed the document as Bestyrelse                                                              
  2024-04-30 16:13:36 UTC   EY Digital signering           xxx.xxx.xxx.xxx   A signing request email was sent to "Christian Svane Christiansen" at "christian.christiansen@dk.ey.com"  
  2024-05-01 06:42:04 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                   
  2024-05-01 06:42:04 UTC   Christian Svane Christiansen   147.161.xxx.xxx   The document was viewed by the signer                                                                     
  2024-05-01 06:43:07 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                   
  2024-05-01 06:43:07 UTC   Christian Svane Christiansen   147.161.xxx.xxx   The document was viewed by the signer                                                                     
  2024-05-01 06:43:08 UTC   Penneo system                  147.161.xxx.xxx   The document was viewed                                                                                   
  2024-05-01 06:46:44 UTC   Penneo system                  147.161.xxx.xxx   The document signing process was completed                                                                
  2024-05-01 06:46:44 UTC   Christian Svane Christiansen   147.161.xxx.xxx   The signer signed the document as Statsautoriseret revisor                                                
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