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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for NHC Friplejeboliger ApS
for regnskabsaret 1. januar - 31. december
2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2023.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Frederiksberg, den 5. juli 2024
Frederiksberg, 5 July 2024
Direktion:/Executive Board:

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

Today, the Executive Board has discussed and
approved the annual report of NHC
Friplejeboliger ApSfor 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 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.

Jonas Anders Nolin
direktor/pirector

Andrew Brent Smith
direktor/pirector

Kasper Wehner
direktor/pirector
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i NHC Friplejeboliger ApS

Konklusion

Vi har revideret arsregnskabet for NHC
Friplejeboliger ApS for regnskabséret 1. januar
- 31. december 2023, der omfatter resultatop-
gerelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2023 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

To the shareholder of NHC Friplejeboliger ApS

Opinion

We have audited the financial statements of
NHC Friplejeboliger ApSfor the financial year 1
January - 31 December 2023, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 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 opinion

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

Independence

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

Management's responsibilities for the
financial statements

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

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaessentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

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

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

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 5. juli 2024
Copenhagen, 5 July 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Henrik Reedtz

statsaut. revisor
State Authorised Public Accountant
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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.

Anders Knudsen

statsaut. revisor
State Authorised Public Accountant

mne24830 mne49064
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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CVR-nr./cvRno.

Stiftet/Established
Hjemstedskommune/Registered office
Reg nskabsar/Financial year

Direktion/executive Board

Revision/auditors

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

NHC Friplejeboliger ApS
C/O Northern Horizon Capital A/S
Christian IX's Gade 2, 2., 1111 Kebenhavn K

41 3215 39

21. april 2020721 April 2020

Kabenhavn

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

Jonas Anders Nolin, Direktgr/irector
Andrew Brent Smith, Direktgr/irector
Kasper Wehner, Direktor/ pirector

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg

Penneo document key: 3TL4G-VO2WE-T1HN1G-H4QGE-5Z4J4-2VIWW



Ledelsesberetning

Management's review

Selskabets veaesentligste aktiviteter

Selskabets formal er at drive virksomhed,
direkte eller gennem datterselskaber, relateret
til fast ejendom, herunder kagb, salg, udlejning
og finansiering heraf samt anden virksomhed
relateret hertil

Udvikling i aktiviteter og oskonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et underskud pa 81.868.454 kr. mod et under-
skud p& 1.548.947 kr. sidste ar, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital paA 166.779.725 kr. Ledelsen
anser arets resultat for utilfredsstillende.

Da selskabets formal er at investere i
selskaber, som ejer investeringsejendomme, sa
er selskabets forretningsprocesser og
veerdiansaettelsen af
investeringsejendommene i selskabets
datterselskaber pavirket af aendringer i
ejendomsmarkedet, herunder det generelle
renteniveau og gkonomiske forhold.

Markedssituationen i ejendomssektoren er
pavirket af usikkerhed, som fglge af hgj
inflation, og stigende renter. Selskabets
aktiviteter har dog ikke veeret veesentligt
pavirket heraf.

Usikkerheden relateret til renter og afkast har
skabt en forskel mellem kgber og seelger i
relation til salgspriser pa ejendomme, hvilket
afspejlesi den lavere transaktionsvolumen i
2023.

Dette forhold er afspejlet i nedskrivningstesten
af selskabets investeringer.

Begivenheder efter balancedagen

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

NHC Friplejeboliger ApS
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Business review

The object of the company is to conduct
business, directly or through subsidiaries,
related to real estate, including buying and
selling of real estate, letting out real estate,
administration and management of real estate
as well as other related activities.

Financial review

The income statement for 2023 shows a loss
of DKK 81,868,454 against a loss of DKK
1,548,947 last year, and the balance sheet at
31 December 2023 shows equity of DKK
166,779,725. Management considers the
Company's financial performancein the year
unsatisfactory.

As the company’s purpose is to invest in
companies which owns properties, the
Company's business processes and the
valuation of investment propertiesin the
Company’s subsidiaries is affected by changes
in the property market, including the general
level of interest rates and economic
conditions.

The market situation in the real estate sector is
affected by uncertainty, as a result high
inflation and increasing interest rates.
However, the company's activities have not
been significantly affected by this.

The uncertainty related to interest rates and
yields has created a gap between buyers’ and
sellers’ expectation to sales prices of
properties which is reflected in the lower
transaction volume for investment properties
in2023.

This has been reflected in the impairment test
of the company's investments.

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

Resultatopgorelse
Income statement

Note
Note DKK 2023 2022
Bruttotab -2.389.638 -135.963
Gross profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder -59.219.735 0
Income from investments in group enterprises
3 Finansielle indtaegter 8.379.777 1.385.579
Financial income
4 Finansielle omkostninger -28.423.021 -3.235.469
Financial expenses
Resultat for skat -81.652.617 -1.985.853
Profit/loss before tax
5 Skat af arets resultat -215.837 436.906
Tax for the year
Arets resultat -81.868.454 -1.548.947

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfart resultat -81.868.454 -1.548.947

Retained earnings/accumulated loss

-81.868.454 -1.548.947
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in group enterprises

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Anlaegsaktiver i alt
Total fixed assets

Omszaetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Corporation tax receivable

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender

Other receivables
Periodeafgreensningsposter

Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

2023

2022

410.261.968
558.317.867

134.660.136
0

968.579.835

134.660.136

968.579.835

134.660.136

0

0

48.000
1.233.003
5.136.197
29.579

43.219.926
215.837

0
1.233.004
0

0

6.446.779

44.668.767

29.548.417

4.758.697

35.995.196

49.427.464

1.004.575.031

184.087.600

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfgort resultat

Retained earnings

Egenkapital i alt

Total equity

Geaeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Geeld til banker
Bank debt

Geeld til dattervirksomheder

Payables to group entities

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld

Other payables

Geaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Personaleomkostninger
Staff costs

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Neertstaende parter
Related parties

2023

2022

40.000
166.739.725

40.000
38.608.179

166.779.725

38.648.179

147.595.073
685.985.059

833.580.132

835.652
0
3.379.522

0
142.856.421
2.583.000

4.215.174

145.439.421

837.795.306

145.439.421

1.004.575.031

184.087.600

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2022 40.000 40.157.126 40.197.126
Equity at 1 January 2022
Overfort via resultatdisponering 0 -1.548.947 -1.548.947
Transfer through appropriation of loss
Egenkapital 1. januar 2023
Equty at 1 January 2023 40.000  38.608.179  38.648.179
Kapital tilskud 0 210.000.000 210.000.000
Grant
Overfort via resultatdisponering 0 -81.868.454 -81.868.454
Transfer through appropriation of loss
Egenkapital 31. december 2023 40.000 166.739.725 166.779.725

Equity at 31 December 2023

12

Penneo document key: 3TL4G-VO2WE-T1HN1G-H4QGE-5Z4J4-2VIWW



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NHC Friplejeboliger ApS 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.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopgorelsen

Bruttotab

| resultatopgerelsen er andre eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post bengevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primeere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til administration m.v.

Resultat af kapitalandele i tilknyttede
virksomheder

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

Posten omfatter modtagne udbytter fra til-
knyttede virksomheder.

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

The annual report of NHC Friplejeboliger ApS
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
Danish kroner (DKK).

Income statement

Gross profit/loss

The item external expenses have been
aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration etc.

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.

The item includes dividend received from
group entities.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle omkostninger indregnes i resultat-
opgerelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter rente-
omkostninger m.v.

Skat

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

Virksomheden og de danske tilknyttede virk-
somheder er sambeskattede. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

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

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
til kostpris. Modtaget udbytte, der overstiger
den akkumulerede indtjening i den tilknyttede
virksomhed i ejerperioden, behandles som en
reduktion af kostprisen.

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

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 etc.

Tax

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

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

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

Balance sheet

Investments in group entities

Investments in group entities and associates
are measured at cost. Dividends received that
exceed the accumulated earnings in the group
entity or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af kapitalandele i
tilknyttede virksomheder vurderes arligt for
indikationer pa veerdiforringelse.

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

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

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar.

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris.

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

Likvider

Likvider omfatter likvide beholdninger

Selskabsskat

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

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

Impairment of fixed assets

The carrying amount of investmentsin group
entities 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.

Receivables

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

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that areceivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Cash

Cash comprise cash.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor mid-
lertidige forskelle bortset fra virksomhedsover-
tagelser er opstaet pa anskaffelsestidspunktet
uden at have indvirkning pa resultat eller skat-
tepligtig indkomst. | de tilfaelde, hvor opgerelse
af skatteveerdien kan foretages efter forskelli-
ge beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte anvendel-
se af aktivet, henholdsvis afvikling af forpligtel-
sen.

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

Andre geeldsforpligtelser

Andre geeldsforpligtelser méles til nettorealisa-
tionsveerdien.

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.
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Noter
Notes to the financial statements

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

Finansielle indteegter

Financial income

Renteindteegter fratilknyttede 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

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
%stimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

NHC Friplejeboliger ApS

Arsrapport 2023
Annual report 2023

The Company has no employees.

2023 2022
7.223.789 42.869
1.155.988 1.342.710
8.379.777 1.385.579

25.090.436 3.209.227
3.332.585 26.242
28.423.021 3.235.469
0 -221.051

215.837 -215.837

0 -18

215.837 -436.906
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Noter
Notes to the financial statements

Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2023
Cost at 1 January 2023
Tilgange

Additions

Overfart

Transferred

Kostpris 31. december 2023
Cost at 31 December 2023

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

50 %af den udskudte skat, der er indregnet i
dattervirksomheden, er lagt til genindvindings-
veerdien i nedskrivningstest af investeringer i
dattervirksomheder. Dette er i overens-
stemmelse med praksis og er et resultat af en
forventning om aftalte vilkar i en potentiel
transaktion med en tredjepartskeber.

Tilknyttede virksomheder

Group entities

Kapitalandele i
dattervirksomhe
der

NHC Friplejeboliger ApS

Tilgodehavender
hos tilknyttede
virksomheder

Arsrapport 2023
Annual report 2023

Investmentsin  Receivables from alt
group enterprises  group enterprises Total
134.660.136 0 134.660.136
275.601.832 515.438.640 791.040.472

0 42.879.227 42.879.227
410.261.968 558.317.867 968.579.835
410.261.968 558.317.867 968.579.835

50%o0f deferred tax recognized in the
subsidiary has been added to the recoverable
amount in theimpairment test of investments
in subsidiaries. This is in line with valuation
practice and is a result ofan expectation of
agreed terms in a potential transaction with a
third-party buyer.

Egenkapital Resultat
Navn Ejerandel Equity Profit/ loss
Name Interest DKK DKK
A CHansensvej 8 ApS 100,00 % 116.047.146 16.385.073
ApS Leerkevej 11, Frederikssund 100,00 % 26.079.148 -3.615.087
Storegade 26 ApS 100,00 % 28.647.548 5.545.222
Munke Mose ApS 100,00 % 13.564.219 -2.677.511
Skovly Veenget ApS 100,00 %« 113.493.097 1.038.294
Speltveenget ApS 100,00 % 39.667.039 16.921.444
Frydenhgj Alle ApS 100,00 % 24.747.260 -8.416.642
Grgnning 2 ApS 100,00 % 5.446.225 -5.722.513
Egetrolden ApS 100,00 % 32.868.259 58.051.552

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Virksomheden er som
administrationsvirksomhed sambeskattet med
gvrige danske dattervirksomheder og heefter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat samt for kildeskat
parenter, royalties og udbytter, som forfalder
til betaling.

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 as well as withholding taxes on interest,
royalties and dividends falling due for

payment.
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Noter
Notes to the financial statements

Neertstaende parter
Related parties

NHC Friplejeboliger ApS' neertstaende parter omfatter falgende:
NHC Friplejeboliger ApS' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopzel/ Hiemsted bestemmende indflydelse
Related party Domicile Basis for control

Nordic Aged Care IV S.ar.l. Luxembourg Kapitalbesiddelse
Nordic Aged Care IV S.ar.l. Luxembourg Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted

Parent Domicile

Northern Horizon Aged Care IV SCSp SICAV-RAIF Luxembourg
Luxembourg
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