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 To ensure the greatest possible applicability of this document, IAS/IFRS English terminology has been used.

 Please note that decimal points have not been used in the usual English way. This means that for instance DKK 146.940 means the amount

of DKK 146,940, and that 23,5 % means 23.5 %.
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Grant Thornton, Godkendt Revisionspartnerselskab

Management's statement

Today, the Managing Director has approved the annual report of Amaliegade 12 ApS for the financial

year 1 January - 31 December 2023.

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

I consider the chosen accounting policy to be appropriate, and in my 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 my 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.

Fredensborg, 30 June 2024

Managing Director

Carsten Viggo Bæk
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

To the Shareholder of Amaliegade 12 ApS

Conclusion

We have performed an extended review of the financial statements of Amaliegade 12 ApS for the

financial year 1 January - 31 December 2023, which comprise a summary of significant accounting

policies, income statement, balance sheet, statement of changes in equity and notes. The financial

statements are prepared under the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the

Company's financial position at 31 December 2023 and of the results of the Company's operations for the

financial year 1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance

Standard for Small Enterprises 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 "Practitioner's responsibilities for the

extended review 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 accordance with these requirements

and the IESBA Code. We believe that the evidence we have obtained is sufficient and appropriate to

provide a basis for our conclusion.

Others matters

Effective as from the current financial year, Amaliegade 12 ApS is subject to audit obligations. We must

emphasize, as it also appears from the annual accounts, that no extended review or audit of the

comparative figures in the annual accounts has been carried out.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accordance with the Danish Financial Statements Act, and for such internal control as Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

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.
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

Practitioner'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 in order to obtain limited assurance for our conclusion on the financial statements

and in addition perform specifically required supplementary procedures to obtain further assurance for

our conclusion.

An extended review comprises procedures that primarily consist of making inquiries 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.

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 Statements Act. We did not identify any material misstatement in the Management’s Review.

Copenhagen, 30 June 2024

Grant Thornton
Certified Public Accountants

Company reg. no. 34 20 99 36

Claus Koskelin
State Authorised Public Accountant

mne30140
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Grant Thornton, Godkendt Revisionspartnerselskab

Company information

The company Amaliegade 12 ApS

Lønholtvej 3

3480 Fredensborg

Company reg. no. 36 47 06 07

Established: 17 December 2014

Domicile: Fredensborg

Financial year: 1 January - 31 December

Managing Director Carsten Viggo Bæk

Auditors Grant Thornton, Godkendt Revisionspartnerselskab

Stockholmsgade 45

2100 København Ø

Parent company Excelsis Malta Limited

Participating interest Amaliegade 12, Unipessoal Lda, Portugal
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Grant Thornton, Godkendt Revisionspartnerselskab

Management´s review

Description of key activities of the company

The company's purpose is to acquire, manage, develop and rent out properties in Denmark.

Development in activities and financial matters

The gross profit for the year totals t.DKK 817 against t.DKK -622 last year. Net loss for the year totals

t.DKK -3,802 against a profit of t.DKK 162 last year. 

The loss of the year is a consequence of additional cost in 2023 due to a denomination of the subordinate

loan capital to another currency as a requirement from the lender to confirm the subordinate loan capital

as of 31 December 2023.

Management considers, the above taken to account, the loss for the year satisfactory.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

The annual report for Amaliegade 12 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.

Change in classification 

There has been some changes in classification from short-term "Payables to group enterprises" to long-

term "Payables to group enterprises", which in the comparative year is t.DKK 22,867.

The changes in classification have no effect on the net profit and the equity for the year. 

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition

of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, write-downs for impairment, provisions, and reversals

due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective

interest rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised

as the original cost less any payments, plus/less accrued amortisations of the difference between cost and

nominal amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which

may arise prior to the presentation of the annual report and concern matters that exist on the reporting

date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the

transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the

rate at the date of payment are recognised in the profit and loss account as an item under net financials. If

currency positions are considered to hedge future cash flows, the value adjustments are recognised

directly in equity in a fair value reserve.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.

The difference between the closing rate and the rate at the time of the occurrence or initial recognition in

the latest financial statements of the receivable or payable is recognised in the income statement under

financial income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the

date of  the transaction.

Group enterprises abroad, associates, and equity investments are considered to be independent entities.

The income statements are translated at an average exchange rate for the month, and the balance sheet

items are translated at the closing rates. Currency translation differences, arising from the translation of

the equity of group enterprises abroad at the beginning of the year to the closing rate and from the

translation of income statements from average prices to the closing rate, are recognised directly in equity

in the fair value reserve in the Consolidated Financial Statement. This also applies to differences arising

from translation of income statements from average exchange rate to closing rate.

Translation adjustment of balances with group enterprises abroad that are considered part of the total

investment in group enterprises are recognised directly in equity in the fair value reserve. Likewise,

foreign exchange gains and losses on loans and derived financial instruments for currency hedging

independent group enterprises abroad are recognised directly in equity.

When recognising foreign group enterprises which are integral units, the monetary items are translated

using the closing rate. Non-monetary items are translated using the exchange rate prevailing at the time

of acquisition or at the time of the subsequent revaluation or write-down for impairment of the asset.

Income statement items are translated using the exchange rate prevailing at the date of the transaction.

However, items in the income statement derived from non-monetary items are translated using historical

prices.

Fair value hierarchy

The company applies the concept of fair value when recognising the value of investment properties. Fair

value is defined as the amount at which an asset or a liability could be exchanged in an arm’s length

transaction between knowledgeable, willing parties. Measurement at fair value is based on a primary

market. Four levels in the fair value hierarchy are used to calculate this value: 

1. Calculation based on fair value in a similar market 

2. Calculation according to accepted valuation methods on the basis of observable market

information 

3. Calculation based on accepted valuation methods and reasonable estimates.

4. Cost
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Income statement

Gross profit

Gross profit comprises the lease income, other operating income, value adjustment of investment

property, cost concerning investment properties and external costs.

Lease income comprises income from the lease of property and from overhead costs collected and is

recognised in the income statement for the period relating to the lease payment. Income from the heating

account is recognised in the statement of financial position as a balance with lessees.

Other operating income comprises items of a secondary nature as regards the principal activities of the

enterprise, including operating loss and conflict compensation as well as salary reimbursements received.

Compensation is recognized when it is overwhelmingly probable that the company will receive the

compensation.

Other external expenses comprise sales, administration and loss on receivables.

Expenses concerning investment properties comprise operating expenses, repair and maintenance

expenses, taxes, charges, and other expenses. Expenses concerning the heating accounts are recognised

in the statement of financial position as a balance with lessees.

Value adjustment of investment property

Value adjustment of investment property comprises value adjustments of properties at fair value and

profit or loss from the disposal of properties.

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 securities, debt and transactions in foreign currency and

amortisation of financial assets and liabilities.

Results from investments in group enterprises and participating interest

Dividend from investments in group enterprises and participating interest is recognised in the financial

year in which the dividend is declared.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Statement of financial position

Investment properties

At the initial recognition, investment properties are measured at cost, comprising the cost price of the

property and any directly related costs.

Investment properties are subsequently measured at fair value, corresponding to the amount for which the

individual property is estimated to be able to sell for on the balance sheet date to an independent buyer.

The fair value is calculated using a return-based model based on the budgeted net earnings for the

following year, restated according to normal earnings and by applying a required rate of return reflecting

the market’s actual required rate of return of similar properties. The value is adjusted for factors that are

not reflected in normalized earnings, such as actual rent loss due to vacancy, major refurbishment work,

etc. Compared to the latest financial year, the methods of measurement used have not been changed.

Costs adding new or improved qualities to an investment property compared to its condition at the time

of acquisition, thereby improving the future return on the property, are added to the cost as an

improvement. Costs which do not add new or improved qualities to an investment property are

recognized in the income statement under the item ”Costs concerning investment property”.

Like other property, plant, and equipment except for land, investment property has a limited economic

life. The impairment taking place concurrently with the ageing of the investment property is reflected in

the continuing measurement of the investment property at fair value. Therefore, no systematic

depreciations are made over the useful life of the investment property.

Value adjustments are recognized in the income statement under the item ”Value adjustments of

property”.

Investments

Investments in group enterprises and participating interest

Investments in group enterprises and participating interest are recognised and measured at cost. If the

recoverable amount is lower than the cost price, it shall be written down for impairment to this lower

value.

Other financial instruments

Financial instruments recognised under non-current assets comprise listed bonds and shares measured at

fair value on the reporting date. 

Impairment loss relating to non-current assets

The carrying amount of equity investments in group enterprises og participating interest are subject to

annual impairment tests in order to disclose any indications of impairment beyond those expressed by

amortisation and depreciation respectively.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or

group of assets, respectively. write-down for impairment is done to the recoverable amount if this value

is lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.

The value in use is calculated as the present value of the expected net cash flows from the use of the

asset or the asset group and expected net cash flows from the sale of the asset or the asset group after the

end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, they are written down for impairment to the net realisable value.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

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.

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.

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.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the

value at which they are expected to be realisable, either by settlement against tax of future earnings or by

set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured

at net realisable value.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Liabilities other than provisions

Mortgage loans and bank loans are thus measured at amortised cost which, for cash loans, corresponds to

the outstanding payables. For bond loans, the amortised cost corresponds to an outstanding payable

calculated as the underlying cash value at the date of borrowing, adjusted by amortisation of the market

value on the date of the borrowing effectuated over the repayment period.

Liabilities other than provisions relating to investment properties are measured at amortised cost.

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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Grant Thornton, Godkendt Revisionspartnerselskab

Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022

(not audited)

Gross profit 816.778 -622.307

Value adjustment of investment property 2.200.000 1.830.831

Operating profit 3.016.778 1.208.524

Income from other financial investments and receivables which

are non current assets -157.565 647.544

Other financial income from group enterprises 552.707 527.641

Other financial income 1.297.204 622.946

2 Other financial expenses -9.522.729 -3.008.546

Pre-tax net profit or loss -4.813.605 -1.891

Tax on net profit or loss for the year 1.011.596 164.055

Net profit or loss for the year -3.802.009 162.164

Proposed distribution of net profit:

Transferred to retained earnings 0 162.164

Allocated from retained earnings -3.802.009 0

Total allocations and transfers -3.802.009 162.164
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2023 2022

(not audited)

Non-current assets

3 Investment properties 110.500.000 108.300.000

Total property, plant, and equipment 110.500.000 108.300.000

4 Investments in group enterprises 0 372.525

5 Investments in participating interests 111.758 0

6 Other financial investments 7.266.026 6.403.813

Total investments 7.377.784 6.776.338

Total non-current assets 117.877.784 115.076.338

Current assets

Trade receivables 718.041 314.675

Receivables from group enterprises 0 18.383.028

Other receivables 315.087 8.945

Total receivables 1.033.128 18.706.648

Cash and cash equivalents 1.256.121 4.971.061

Total current assets 2.289.249 23.677.709

Total assets 120.167.033 138.754.047
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2023 2022

(not audited)

Equity

Contributed capital 60.000 60.000

Retained earnings 33.821.367 37.623.376

Total equity 33.881.367 37.683.376

Provisions

Provisions for deferred tax 4.497.989 5.509.585

Total provisions 4.497.989 5.509.585

Liabilities other than provisions

Subordinate loan capital 40.481.598 34.420.563

Mortgage debt 33.369.478 33.978.285

Deposits 564.273 506.988

Payables to group enterprises 4.501.304 22.867.238

7 Total long term liabilities other than provisions 78.916.653 91.773.074

7 Current portion of long term liabilities 689.544 824.705

Prepayments received from customers 230.173 230.173

Trade payables 98.157 669.279

Other payables 1.853.150 2.063.855

Total short term liabilities other than provisions 2.871.024 3.788.012

Total liabilities other than provisions 81.787.677 95.561.086

Total equity and liabilities 120.167.033 138.754.047

1 Uncertainties concerning recognition and measurement

8 Disclosures on fair value

9 Charges and security

10 Contingencies
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Grant Thornton, Godkendt Revisionspartnerselskab

Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Retained

earnings Total

Equity 1 January 2022 60.000 37.461.212 37.521.212

Adjusted equity 1 January 2022 60.000 37.461.212 37.521.212

Retained earnings for the year 0 162.164 162.164

Equity 1 January 2023 60.000 37.623.376 37.683.376

Retained earnings for the year 0 -3.802.009 -3.802.009

60.000 33.821.367 33.881.367
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

1. Uncertainties concerning recognition and measurement

The company's activity includes real estate investment to generate income through rental and value

appreciation of the properties.

To continuously reflect the development of the value of the company's properties in the annual

report, the company has chosen fair value as the measurement method for property value, which

means that the company's management must annually assess the value of the company's properties.

The management is aware that there is an inherent uncertainty in this valuation, and that it can

change in both upward and downward directions.

For further information, please refer to note 3.

2023 2022

(not audited)

2. Other financial expenses

Financial costs, group enterprises 7.949.343 2.569.920

Other financial costs 1.573.386 438.626

9.522.729 3.008.546

3. Investment properties

Cost 1 January 2023 70.816.727 70.816.727

Cost 31 December 2023 70.816.727 70.816.727

Fair value adjustment 1 January 2023 37.483.273 35.652.442

Adjustments to fair value for the year 2.200.000 1.830.831

Fair value adjustment 31 December 2023 39.683.273 37.483.273

Carrying amount, 31 December 2023 110.500.000 108.300.000

The company's investment properties consist of 2 properties.

As per the description of the accounting policies applied, investment properties are measured at fair

value (Level 3 in the fair value hierarchy) using a return-based model.

The fair value measurement is carried out for each individual property based on the property's

detailed budget for the upcoming operating year, adjusted for fluctuations that are characterized as

one-time events. 
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

3. Investment properties (continued)

The applied return-based model, which has been consistently used for many years, comprises the

following main components:

Current rental income

+ Rent adjustments

- Maintenance expenses

- Operating expenses

- Administration expenses

= Adjusted operating income

/ Rate of return

= Gross value

+ Deposits and prepaid rent

- Deductions for significant renovation projects or modifications, etc.

The rate of return is determined based on market statistics, completed transactions, and

management’s knowledge of market conditions, generally. In setting the rate of return, various

factors are taken into consideration, such as property type (residential, office, retail, etc.), location,

age, condition, lease terms, and creditworthiness, among others. The applied rate of return is

3,66%. The investments properties have a central location in Copenhagen. 

31/12 2023 31/12 2022

(not audited)

4. Investments in group enterprises

Cost 1 January 2023 372.525 372.525

Transferred to participating interests -111.758 0

Disposals during the year -260.767 0

Cost 31 December 2023 0 372.525

Carrying amount, 31 December 2023 0 372.525
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

31/12 2023 31/12 2022

(not audited)

5. Investments in participating interests

Transferred from group enterprises 111.758 0

Carrying amount, 31 December 2023 111.758 0

Financial highlights for the enterprises according to the latest approved annual reports

Equity Equity

Results for the

year

Carrying

amount,

Amaliegade 12

ApS

interest DKK DKK DKK

Amaliegade 12, Unipessoal Lda,

Portugal 30 % -2.356.814 -2.652.912 111.758

-2.356.814 -2.652.912 111.758

The above financial numbers are for the financial year 2022 as the annual report for the financial

year 2023 is not published at the time of the approval of Amaliegade 12 ApS' annual report.

6. Other financial investments

Cost 1 January 2023 4.733.463 3.902.793

Additions during the year 1.308.897 974.631

Disposals during the year 0 -143.961

Cost 31 December 2023 6.042.360 4.733.463

Revaluation 1 January 2023 1.670.350 695.340

Revaluations for the year -446.684 975.010

Revaluation 31 December 2023 1.223.666 1.670.350

Carrying amount, 31 December 2023 7.266.026 6.403.813

The fair value of the financial investments are based on 3 quarterly 2023 report. 
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

7. Long term labilities other

than provisions

Total payables

31 Dec 2023

Current

portion of long

term payables

Long term

payables

31 Dec 2023

Outstanding

payables after

5 years

Subordinate loan capital 40.481.598 0 40.481.598 0

Mortgage debt 34.059.022 689.544 33.369.478 30.331.379

Deposits 564.273 0 564.273 0

Payables to group

enterprises 4.501.304 0 4.501.304 0

79.606.197 689.544 78.916.653 30.331.379

8. Disclosures on fair value

Investment

property

Unlisted

securities and

equity

investments

Fair value at 31 December 2023 110.500.000 7.266.026

Unrealised change in fair value of the year recognised in the

statement of financial activity 2.200.000 -446.684

9. Charges and security

For mortgage credit institutes the company has provided security in company assets. This security

comprises the assets below, stating the carrying amounts:

DKK in

thousands

Investment poperty 103.000.000

10. Contingencies

Contingent liabilities

The company has invested in a K/S where it has a rest commitment of t.USD 165. 
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