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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2023 for
Cibus Carmel ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver regnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 3. juli 2024
Copenhagen, 3 July 2024

Direktion

Executive board

Today, the Executive Board has approved the
annual report of Cibus Carmel ApS for the
financial year 1 January - 31 December 2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

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

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Sten Christian Henrik Fredrixon  Pia-Lena Olofsson Johan Marcus Kruus
Administrerende direktor Direktor Direktor
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Cibus Carmel ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabséret
1.januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Cibus Carmel
ApS for regnskabséret 1. januar - 31. december
2023, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er n&ermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af regnskabet". Vi er
uathangige af selskabet i overensstemmelse med
Ethics  Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adferd (IESBA Code) og de
yderligere etiske krav, der er geldende i Danmark,

International

ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholders of Cibus Carmel ApS

Opinion

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

We have audited the Financial Statements of Cibus
Carmel ApS for the financial year 1 January - 31

2023, which
statement, balance sheet, statement of changes in

December comprise  income

equity and notes, including a summary of

significant accounting

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
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 with  these
requirements and the IESBA Code. We believe

that the audit evidence we have obtained is

accordance

sufficient and appropriate to provide a basis for
our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion sikkerhed om
ledelsesberetningen.

med

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opndet ved revisionen eller pad anden made
synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
indeholder kraevede
oplysninger i1 henhold til arsregnskabsloven.

ledelsesberetningen

Baseret pa det udferte arbejde er det vores
opfattelse, at  ledelsesberetningen er i

overensstemmelse med &rsregnskabet og er

udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet

vasentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Statement on Management’s Review
Management is responsible for Management’s
Review.

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

In connection with our audit of the Financial

Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether 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 Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the

Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.
the

Management’s  Responsibilities  for

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
Or error.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspédtegning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af regnskabet.

Som led i en revision, der udferes 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

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
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig  fejlinformation 1 regnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pé oplysninger herom i regnskabet el-
ler, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortseatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskabet, her-
samt om

under  noteoplysningerne,

regnskabet afspejler de underliggende
transaktioner og begivenheder pé en sddan
made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

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

evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

We

governance regarding, among other matters, the

communicate with those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Hellerup, den 3. juli 2024
Hellerup, 3 July 2024

Pricewaterhousecoopers
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 33 77 12 31

Company reg. no. 33 77 12 31

Bo Schou-Jacobsen Qasam Hussain
Statsautoriseret revisor Statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne28703 mne44159
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Selskabsoplysninger
Company information

Selskabet
The company

Direktion

Executive board

Revision
Auditors
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C/O Fokus Asset Management A/S
Ostbanegade 123

2100 Kebenhavn @

CVR-nr.: 3396 8590

Company reg. no.

Stiftet: 11. oktober 2011
Established: 11 October 2011
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Sten Christian Henrik Fredrixon, Administrerende direktor
Pia-Lena Olofsson, Direktor

Johan Marcus Kruus, Direktor

Pricewaterhousecoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets formél er at drive virksomhed gennem
handel,
former for virksomhed, herunder at investere 1 fast

industri og andre hermed forbundne

ejendom.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste udger 4.249.093 mod
4.218.181 sidste ar. Det ordinaere resultat efter skat
udger 399.790 mod 14.420.248 sidste ar. Ledelsen
anser arets resultat for acceptabelt.

Begivenheder efter regnskabsérets udleb

Der er efter balancedagen ikke indtruffet begiven-

The principal activities of the company
The Company's objective is to operate through
related activities,

trade, industry and other

including investing in property.

Development in activities and financial matters
The gross profit for the year totals DKK 4.249.093
against DKK 4.218.181 last year. Income or loss
from ordinary activities after tax totals DKK
399.790 against DKK 14.420.248
Management considers the net profit for the year

last year.

acceptable.

Events occurring after the end of the financial
year

No other events that would materially affect the

heder af vasentlig betydning for virksomhedens Company's financial position have occured
finansielle stilling. subsequent to the financial year-end.
Cibus Carmel ApS - Arsrapport for 2023 9
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cibus Carmel ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i1 danske kroner.

Generelt om indregning og méaling

‘Indtegter indregnes i resultatopgerelsen i takt

med, at de indtjenes. Herudover indregnes

veerdireguleringer af finansielle
der males til dagsveerdi
kostpris. Endvidere

resultatopgerelsen alle omkostninger,

aktiver og
forpligtelser, eller
amortiseret indregnes i
der er
atholdt for at opnd é&rets indtjening, herunder
afskrivninger,  nedskrivninger = og  hensatte
forpligtelser samt tilbageforsler som folge af
endrede regnskabsmessige sken af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

det er

Aktiver nar

sandsynligt, at fremtidige ekonomiske fordele vil

indregnes 1 balancen,
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragé selskabet, og forpligtelsens vardi kan méles
palideligt.

Ved forste
forpligtelser til kostpris.

indregning maéles aktiver og
Efterfolgende males
aktiver og forpligtelser som beskrevet for hver

enkelt regnskabspost nedenfor.

The annual report for Cibus Carmel ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair
value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
that benefits
attributable to the asset will flow to the Company,

is probable future economic
and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Som preesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til

transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa  betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestramme,

indregnes vardireguleringerne

direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i
ikke er
balancedagen, maéles til balancedagens valutakurs.

fremmed valuta, som afregnet pa
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldens
indregnes i

opstden resultatopgerelsen under

finansielle indtegter og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta,
méles til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og méles efterfolgende
til dagsveerdi. Positive og negative dagsverdier af
afledte finansielle instrumenter indgéar i andre til-
godehavender henholdsvis anden geeld.

Resultatopgerelsen
Bruttofortjeneste

Bruttofortjeneste indeholder lejeindtaegter, drift-
somkostninger samt eksterne omkostninger.

Foreign currency translation

Danske
currency. All other currencies are regarded as

kroner is wused as the presentation

foreign currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where
considered hedging of future cash flows, the value

foreign exchange transactions are

adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial
income and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Derivatives
At their
recognised at cost in the statement of financial

initial recognition, derivatives are
position. Hereafter, they measured at fair value.
Positive and negative fair values of derivatives are
recognised under other receivables and payables,

respectively.

Income statement

Gross profit
Gross profit comprises the rental income, opera-
ting expense and external costs.
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Anvendt regnskabspraksis
Accounting policies

Lejeindtegter fra operationelle leasingkontrakter
indregnes lineart over leasingkontraktens lebetid,
bortset fra betingede lejeindtaegter, som indregnes,
i takt med at de indtjenes.

Omkostninger forbundet med incitament for lejer
til indgéelse af leasingkontrakter indregnes linezert
over leasingperioden, uanset om betalingerne fore-
tages pa tilsvarende vis.

Leasingperioden udgeres af uopsigelighedsperi-
oden med tilleg af en eventuel yderligere periode,
hvor lejer har option péd at fortsette kontrakten,
hvis ledelsen pa tidspunktet for kontraktens
indgéelse med rimelig sikkerhed forventer at lejer
vil udnytte denne option.

Indteegter, der modtages fra lejere i forbindelse
med opher af leasingkontrakter eller forringelser af
det lejede, indregnes i resultatopgerelsen, i takt
med at de modtages.

Serviceindtegter og -udgifter, som kan genind-
vindes fra lejer.

Indtaegter fra viderefakturering af udgifter til lejer

indregnes 1 den periode, hvor udgifterne

kontraktuelt kan genindvindes. Serviceindtegter
og lignende nar

indtegter indregnes brutto,

ledelsen anser koncernen for at agere som

principal og netto, nér ledelsen anser koncernen

Rental income receivable from operating leases is
recognised on a straight-line basis over the term of
the lease, except for contingent rental income
which is recognised when it arises.

Incentives for lessees to enter into lease agree-
ments are spread evenly over the lease term, even
if the payments are not made on such a basis.

The lease term is the non-cancellable period of the
lease together with any further term for which the
lessee has the option to continue the lease, where,
at the inception of the lease, the directors are
reasonably certain that the lessee will exercise that
option.

Amounts received from lessees to terminate leases
or to compensate for dilapidations are recognised
in the income statement when they arise.

Service charges and expenses recoverable from
tenants.

Income arising from expenses recharged to leases
is recognised in the period in which the expenses
can be contractually recovered. Service charges
and other such receipts are included gross of the
related costs in revenue, when the directors
consider that the Group acts as principal and net

som agent. when the directors consider that the Group acts as
agent.
Andre eksterne omkostninger omfatter omkost- Other external expenses comprise expenses
ninger ved administration mv.. incurred for administration and related.
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Annual report 2023



Anvendt regnskabspraksis
Accounting policies

Driftsomkostninger indeholder omkostninger ved-
rerende drift af ejendomme, reparations- og vedli-
geholdelsesomkostninger, skatter, afgifter og andre
omkostninger.

Vardiregulering af investeringsejendomme
Verdiregulering af investeringsejendomme inde-
holder verdireguleringer af ejendomme til dags-
verdi.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende veerdi-
papirer, geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelser under acontoskatteord-
ningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-

len.

De danske tilknyttede virksomheder er omfattet af
de danske regler om tvungen sambeskatning af
koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Operating expenses comprise operating expenses,
repair and maintenance expenses, taxes, charges,
and other expenses.

Value adjustment of investment property
Value adjustment of investment property com-
prises value adjustments of properties at fair value.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Tax on net profit or loss for the year

The Danish affiliated companies are covered by
the Danish rules on compulsory joint taxation of
the group's Danish companies.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Investeringsejendomme

Investeringsejendomme males ved feorste indreg-
ning til kostpris, der omfatter ejendommenes kabs-
pris og eventuelle direkte tilknyttede omkostnin-
ger.
Investeringsejendomme  males  efterfolgende
ejendom for ejendom til en skennet dagsveerdi.
Ejendommene  verdiansettes ud fra en
afkastbaseret model, hvor forventede fremtidige
pengestramme (nettoindtaegten) for det kommende
ar sammen med et afkastkrav danner grundlag for
ejendommens dagsvardi. Nettoindtagten, beregnet
inklusiv
fratrukket driftsomkostninger, kapitaliesres med et

som mulige lejeindtegter tomgang

fastsat markedsbaseret afkastkrav.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfort emis-
sion fradrages i overkursbelgbet.

Overkursreserven kan benyttes til udbytte, fonds
emission og dekning af underskud.

Statement of financial position

Investment property

At the initial recognition, investment properties are
measured at cost, comprising the cost of the
property and directly associated costs, if any.

Hereafter, investment properties are measured
individually at an estimated fair value. The
properties are measured using a return based
model, by which the expected future cash flows
(net income) for the following year, along with a
rate of return is the basis for the property
valutaion. The net income calculated as possible
rental income, including loss on non-occupation
less operating expenses, is capitalised using a
fixed market-based yield requirement.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium.

The premium reserve can be used for dividend, for
issuing bonus shares, and for covering losses.
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Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere érs skattepligtige indkomster og for betal-
te acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemessige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat"
eller ”Skyldig skat”.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. Udskudt skat maéles til netto-
realisationsverdi. Der indregnes dog ikke udskudt
skat af midlertidige forskelle vedrerende skatte-
massigt ikke-afskrivningsberettiget goodwill og
kontorejendomme samt andre poster, hvor midler-
forskelle
overtagelser er opstdet pd anskaffelsestidspunktet

tidige bortset fra  virksomheds-
uden at have indvirkning pa resultat eller skatte-
pligtig indkomst. I de tilfeelde, hvor opgerelse af
skatteveerdien kan foretages efter forskellige be-
skatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis

afvikling af forpligtelsen.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
"Income tax

position as “Tax receivables" or

payable".

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value. However,
deferred tax is not recognised on tempoary
differences relating to goodwill, which is not
deductible for tax purposes, on office premises and
other item where temporary differences, apart
from business combinations, arise at the date of
acquisition without affecting either profit/loss for
the year or taxable income. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on Management's
intended use of the asset or settlement of the
liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vare geldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfelgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgerelsen over 1a-
neperioden.

Finansielle instrumenter der anvendes til afdeek-
ning af renterisiko, males til dagsverdi. Andring i
dagsverdien indregnes i resultatopgerelsen under
posten "Finansielle poster".

Ovrige geeldsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Financial instruments used to hedge interest rate
risk, measured at fair value. Change in fair value
statement under

recognised in the income

"Financial income and expenses".

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Annual report 2023

All amounts in DKK.
2023 2022

Bruttofortjeneste
Gross profit 4.249.093 4.218.181
Veardiregulering af investeringsejendomme
Value adjustment of investment property -3.000.000 12.516.909
Resultat for finansielle poster
Profit before net financials 1.249.093 16.735.090
Finansielle indtegter fra tilknyttede virksomheder
Financial income from group enterprises 119.140 215.985
Andre finansielle indtaegter
Other financial income 0 2.609.151
Ovrige finansielle omkostninger
Other financial expenses -855.682 -1.072.729
Resultat for skat
Pre-tax net profit or loss 512.551 18.487.497
Skat af arets resultat
Tax on net profit or loss for the year -112.761 -4.067.249
Arets resultat
Net profit or loss for the year 399.790 14.420.248
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabséret
Dividend for the financial year 2.600.000 4.050.000
Overfores til overfort resultat
Transferred to retained earnings 0 10.370.248
Disponeret fra overfort resultat
Allocated from retained earnings -2.200.210 0
Disponeret i alt
Total allocations and transfers 399.790 14.420.248
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Anlaegsaktiver
Non-current assets

Investeringsejendomme

Investment properties

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Finansielle anlaegsaktiver i alt
Total investments

Anlzgsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Andre tilgodehavender

Other receivables

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash and cash equivalents

Omsztningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2023

2022

82.000.000

85.000.000

82.000.000

85.000.000

2.676.819

4.011.062

2.676.819

4.011.062

84.676.819

89.011.062

43.441

204.023

43.441

204.023

1.520.376

1.332.622

1.563.817

1.536.645

86.240.636

90.547.707
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabséret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser
Liabilities other than provisions

Geld til realkreditinstitutter
Mortgage loans

Deposita

Deposits

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions

2023

2022

2.000.000

34.246.178

2.600.000

2.000.000

36.446.388

4.050.000

38.846.178

42.496.388

7.847.614

8.191.840

7.847.614

8.191.840

37.586.096

668.460

37.574.153

642.957

38.254.556

38.217.110
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

10

11

Passiver
Equity and liabilities

Skyldig selskabsskat til tilknyttede virksomheder

Income tax to group companies

Anden geld
Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Nertstiende parter

Related parties

2023

2022

456.988

835.300

903.383

738.986

1.292.288

1.642.369

39.546.844

39.859.479

86.240.636

90.547.707
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Foreslaet udbyt-
Virksomhedska- Overkurs ved  Overfort resul- te for regnskabs-
pital emission tat aret I alt
Proposed dividend
for the financial
Contributed capital Share premium  Retained earnings year Total
Egenkapital 1.
januar 2022
Equity 1 January
2022 2.000.000 9.815.873 16.260.267 0 28.076.140
Arets overforte
overskud eller
underskud
Profit for the year 0 0 10.370.248 4.050.000 14.420.248
Overfort til
overfort resultat
Transferred to
retained earnings 0 -9.815.873 9.815.873 0 0
Egenkapital 1.
januar 2023
Equity 2023 2.000.000 0 36.446.388 4.050.000 42.496.388
Udloddet
udbytte
Distributed
dividend 0 0 0 -4.050.000 -4.050.000
Arets overforte
overskud eller
underskud
Profit for the year 0 0 -2.200.210 2.600.000 399.790
2.000.000 0 34.246.178 2.600.000 38.846.178
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Noter

Notes
All amounts in DKK.
2023 2022
1.  Personaleomkostninger
Staff costs
Virksomheden har ingen ansatte.
The Company has no employees.
2.  Finansielle indtaegter fra tilknyttede virksomheder
Financial income from group enterprises
Finansielle indteegter fra tilknyttet virksomhed
Financial income from group enterprises 119.140 215.985
119.140 215.985
3.  Andre finansielle indtaegter
Other financial income
Dagsvardireguleringer af afledte finansielle instrumenter
Fair value adjustments of derivates 0 2.609.151
0 2.609.151
4.  Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 87.041
Andre finansielle omkostninger
Other financial costs 855.682 985.688
855.682 1.072.729
5. Skat af drets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 456.988 903.383
Arets regulering af udskudt skat
Adjustment of deferred tax for the year -344.227 3.163.866
112.761 4.067.249
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

6. Investeringsejendomme
Investment properties

Kostpris primo
Cost opening 61.802.325 61.802.325

Kostpris ultimo
Cost closing 61.802.325 61.802.325

Regulering til dagsvaerdi primo

Fair value adjustment opening 23.197.675 10.680.766
Arets regulering til dagsveardi
Adjustments to fair value for the year -3.000.000 12.516.909

Regulering til dagsveerdi ultimo
Fair value adjustment closing 20.197.675 23.197.675

Regnskabsmaessig veerdi ultimo
Carrying amount, closing 82.000.000 85.000.000

Forudszetninger, der ligger til grund for opgerelsen af dagsveerdi af investeringsejendomme
Assumptions underlying the determination of fair value of investment properties

Dagsveardien er opgjort ved anvendelse af anerkendte verdiansattelsesteknikker (DCF) baseret pé
forventninger til fremtidige pengestromme, afkastkrav m.v. Arets dagsvardiregulering indregnes i
resultatopgerelsen. Ved fastsattelse af afkastkravet indgar parametre sdsom type af ejendom,
beliggenhed, alder, vedligeholdelsestilstand, lejeaftalernes lobetid og lejernes bonitet mv. Den
anvendte verdiansattelsesmetode er uendret i forhold til sidste &r.

The fair value is calculated by using generally accepted valuation methods (DCF) based on expectations of
future cash flows, return requirements etc. The fair value adjustment for the year is recognised in the Income
Statement. When determining the required rate of return, parameters such as type of property, location, age,
state of maintenance, duration of rental agreements, and tenant credit quality, etc., are considered.

Compared to the previous financial year, the methods of measurement remain unchanged..

Dagsvaerdien af investeringsejendomme er beregnet ud fra folgende forudsetninger:

The fair value of Investment properties has been calculated based on the following assumptions:

31/12 2023 31/12 2022

DCF periode

DCF period 10 ar 10 ar
Afkastningsgrad

Capitalisation rate 5,50% 5,25%
Inflationsrate

Inflationsrate 2,00% 2,00%
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Noter

Notes

All amounts in DKK.

Investeringsejendomme (fortsat)
Investment properties (continued)

De anvendte sken er baseret pa oplysninger og forudsatninger, som anses for rimelige af ledelsen,
men som i sagens natur er usikre og uforudsigelige. Faktiske begivenheder eller forhold vil
sandsynligvis afvige fra de forudsetninger, der er lagt til grund i beregningerne, sé ofte forudsatte
handelser ikke sker som forventet. En sadan forskel kan vare vesentlig.

The estimates applied are based on information and assumptions considered reasonable by Management, but
which are inherently uncertain and unpredictable. Actual events or circumstances will probably differ from
the assumptions made in the calculations as often assumed events do not occur as expected. Such differences

may be material.

Folsomhed ved opgorelse af dagsvaerdi af investeringsejendomme

Sensitivity in determination of fair value of investment properties

I dagsvardivurderingen pr. 31. december 2023 er en individuelt fastsat afkastningsgrad pa 5,50%
anvendt. Endringer i sken over afkastkravet for investeringsejendommen vil pavirke det indreg-
nede vardien af investeringsejendommen i balancen samt vaerdireguleringen i resultatopgerelsen.

In the fair value assessment as of December 31, 2023, an individually determined capitalization rate of
5,50% has been applied. Changes in estimates of the required rate of return for the investment property will
affect the recognized value of the investment property in the balance sheet as well as the valuation adjustment

in the income statement.

Verdi af
ejendomsportefolje Regnskabsmassig
Afkast % Value of Property veerdi Regulering
Return % Portfolio Book Value Adjustment
-0,25% 86.000.000 82.000.000 4.000.000
0,25% 79.000.000 82.000.000 -3.000.000
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Noter
Notes

All amounts in DKK.

7.  Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Kostpris primo
Cost opening
Afdrag
Repayment

Kostpris ultimo
Cost closing

Regnskabsmaessig veerdi ultimo

Carrying amount, closing

8.  Gealdsforpligtelser
Long term labilities other

than provisions

Geld til realkreditinstitutter
Mortgage loans

Deposita

Deposits

31/12 2023 31/12 2022
4.011.062 7.945.184
-1.334.243 -3.934.122
2.676.819 4.011.062
2.676.819 4.011.062

Kortfristet Langfristet
del af lang- geld Restgzeld
Geeld i alt fristet geeld 31/12 2023 efter 5 ar
31/12 2023 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2023 payables 31 Dec 2023 5 years
37.586.096 0 37.586.096 0
668.460 0 668.460 668.460
38.254.556 0 38.254.556 668.460

Amortiserede laneomkostninger indregnet i geeld til realkreditinstitutter udger 38.904 kr.

Amortised borrowing costs recognised in mortage debt represent DKK 38.904.
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Noter

Notes

All amounts in DKK.

10.

Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for gaeld til realkreditinstitutter, 37.586 t.kr., er der givet pant i grunde og bygninger,
hvis regnskabsmaessige vardi pr. 31. december 2023 udger 82.000 t.kr. Renter afregnes normalt
kvartalsvis gennem hele regnskabséret. Laneaftaler, som selskabet har indgaet, har betingelser.
Selskabet har ikke veret i strid med nogen betingelser pr. 31. december 2023 og 31. december
2022.

As collateral for mortgage loans, tDKK 37.586, security has been granted on land and buildings
representing a carrying amount of t. DKK 82.000 at 31 December 2023.Interest payable is normally settled
quarterly throughout the financial year.Loan agreements that company has entered into have covenants.The

Company has not in breach of any covenants as of 31 December 2023 and 31 December 2022.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Der er ingen forpligtelser eller uforudsete forpligtelser pr. 31. december 2023

No commitments or contingencies are present as of 31 December 2023.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Cibus Suilla ApS, CVR-nr. 43104381, som er
administrationsselskab og hafter ubegranset og solidarisk med de evrige sambeskattede selskaber
for den samlede selskabsskat.

With Cibus Suilla ApS, company reg. no 43104381 as administration company, the company is subject to the
Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, for the total corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Noter
Notes

All amounts in DKK.

10.

11.

Eventualposter (fortsat)
Contingencies (continued)

Nertstiende parter
Related parties

Bestemmende indflydelse

Controlling interest

Cibus Suilla ApS, @stbanegade 123, 2100 Kegbenhavn 3, Danmark Hovedaktionzr
Majority shareholder

Koncernregnskab
Consolidated financial statements

Selskabet indgéar i koncernregnskabt for Cibus Nordic Real Estate AB, Kungsgatan 56, SE-111 22
Stockholm, Sverige. Koncernregnskabet kan rekvireres hos moderselskabet Cibus Nordic Real
Estate AB pé deres hjemmeside: https://www.cibusnordic.com/

The company is included in the consolidated financial statements for Cibus Nordic Real Estate AB,
Kungsgatan 56, SE-111 22 Stockholm, Sweden. The consolidated financial statements may be obtained from
the parent Cibus Nordic Real Estate AB on their homepage: https://www.cibusnordic.com/
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