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MANAGEMENT'S STATEMENT

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of
OPG10 ApS for the financial year 1 January - 31 December 2023.

The Annual Report is presented in accordance with the Danish Financial Statements Act.
In my opinion the Financial Statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2023 and of the results of the Company's operations for the financial

year 1 January - 31 December 2023.

The Management Commentary includes in my opinion a fair presentation of the matters dealt with in
the Commentary.

| recommend the Annual Report be approved at the Annual General Meeting.

Copenhagen, 4 June 2024

Executive Board

Mikkel Christian Runberg

Board of Directors

Denis Viet-Jacobsen
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INDEPENDENT AUDITOR'S REPORT
To the Shareholder of OPG10 ApS

Opinion

We have audited the Financial Statements of OPG10 ApS for the financial year 1 January - 31
December 2023, which comprise income statement, Balance Sheet, statement of changes in equity,
notes and a summary of significant 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 assets, liabilities and 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 Sta-
tements” 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 (including International Independence Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the financial statements 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.

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.

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 State-
ments.

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:

e 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.

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

e 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 State-
ments 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.

e 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 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 Management Commentary
Management is responsible for Management Commentary.

Our opinion on the Financial Statements does not cover Management Commentary, 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
Commentary and, in doing so, consider whether Management Commentary 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 Commentary provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management Commentary 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 of Management Com-
mentary.

Copenhagen, 4 June 2024

BDO Statsautoriseret revisionsaktieselskab
CVR no. 2022 26 70

Mads Juul Hansen
State Authorised Public Accountant
MNE no. mne44386
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MANAGEMENT COMMENTARY

Principal activities
The Company's purpose is to own and rent out the property Olof Palmes Gade 10, 2100 Copenhagen @.

Development in activities and financial and economic position

The year's gross loss amounts to DKK -318,689 compared to DKK -139,151 last year. The ordinary result
after tax amounts to DKK -978,297 compared to DKK -947,259 last year. The management considers the
year's result to be satisfactory, as it is the Company's second financial year and it has no rental income
due to renovation and development of the property.

The company has negative equity of DKK -1,800,556. Equity is expected to be re-established in
connection with ordinary operations, where a profit is expected for the financial year 2025 and going
forward.

Significant events after the end of the financial year
No events have occurred after the end of the financial year of material importance for the Company's
financial position.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

GROSS LOSS. ... ettt ettt et r e e enenes
Other financial @XPEeNSES....cvuviieitiriiiriieieinerenneerenaneaenas
LOSS BEFORE TAX....euiiiiiiiiiiiie i cieeteiee e e eeeeaene
Tax on profit/loss for the year.......ccevvviiiiiiiiiiiiiiiiiiinennnn.

LOSSFORTHE YEAR......ccoiiiiiiiiiiiiiiiiii

PROPOSED DISTRIBUTION OF PROFIT

Note

2023
DKK

-318,689
-935,538
-1,254,227
275,930

-978,297

-978,297

-978,297

2021/22
DKK

-139,151
-1,075,283
-1,214,434
267,175

-947,259

-947,259

-947,259
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BALANCE SHEET AT 31 DECEMBER

ASSETS

INVeStMENt ProPerties. ...ovverierieriieiieieierenneeneeneaneeneenens
Property, plant and equipment.............ccooiiiiiiiiiiiiiiiin...
NON-CURRENT ASSETS .....citiitiiiiieieieeeieeneeneeneeneenaanens
Deferred tax asselS. ..o eeeirreirreerrienerierneeneeneenneenneennes
Other receivables.....cccviiiiiiiiiiiiii e
Corporation tax receivable.......ccoiiiiiiiiiiiiiiiiiiiiiieiiieees
PrEPAYMENES . ettt iiiieieiiieiiereieeeeneeeeeneerenneeranneeaananes
ReCEIVADIES. .. ..o
Cash and cash equivalents..........c.ccccoiiiiiiiiiiiiiiiiiiiiinean,

CURRENT ASSETS. ...t

ASSETS. .o

2023
DKK

Note
42,253,750

3 42,253,750
42,253,750

0

3,909

275,930

0

279,839

0

279,839

42,533,589

2022
DKK

42,253,750
42,253,750

42,253,750
267,175
7,765

0

5,270
280,210
36,595
316,805

42,570,555
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BALANCE SHEET AT 31 DECEMBER

EQUITY AND LIABILITIES

Share Capital...ceeeereieereeiriieeienneereineeeeneeeennees
Retained €arnings.......ccevviiiiiiiiiiiiieiiiieenennnenn.

EQUITY ..o

Debt to mortgage credit institution....................
Non-current liabilities.........c..cooevveiiiiiinnennnnne..

Debt to mortgage credit institution....................
Bank debt...cuiiiiiiiiiiiiiii e
Trade payableS.....evereiiiiieiiiiiieiieieineerenneenenns
Debt to Group COmMPanies......cvvveeieiiieieieeeennnnn.
Current liabilities.........cooeviiiiiiiiiiiniiinnnnnnn..

Y |

EQUITY AND LIABILITIES .....ccovvvniiiiiiiiiiniinnnnne.

Contingencies etc.
Charges and securities
Going concern assumptions

Staff costs

Note

2023
DKK

125,000
-1,925,556

-1,800,556

8,505,998
8,505,998

419,843
3,129
44,578
35,360,597
35,828,147

44,334,145

42,533,589

10

2022
DKK

125,000
-947,259

-822,259

8,925,842
8,925,842

412,301

0

12,463
34,042,208
34,466,972

43,392,814

42,570,555
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EQUITY

DKK

Equity at 1 January 2023.......

Proposed profit allocation.....

Equity at 31 December 2023

Retained
Share Capital earnings

125,000  -947,259
-978,297

125,000 -1,925,556

11

Total
-822,259
-978,297

-1,800,556
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NOTES
2023 2021/22
DKK DKK
Other financial expenses
Interest expenses to group eNterprises.....cveeeeeeeiiieeeeeeennnnnns 690,563 721,013
Other interest EXPEeNSES....cvvutiiiitiriitiriieetenneereneeeenanenenes 244,975 354,270

935,538 1,075,283

Tax on profit/loss for the year

Calculated tax on taxable income of the year...........c.c.ceenee -275,930 0
Adjustment of deferred taX......ccevvieiiiiiiiiiiiiiiiiiiiiiiiieaaee, 0 -267,175
-275,930 -267,175

Property, plant and equipment

Investment
properties
Costat 1 January 2023, .. ..eiiiieiiiitiriiteeeneeeeaneerenneerennnesenasesonnsesonneenns 42,253,750
Cost at 31 December 2023. ... ..t ittt teeireeeeeeeanaaeeenn 42,253,750
Carrying amount at 31 December 2023........ccoiiiiiiiiiiiiiiiiiiiiii e, 42,253,750

The carrying amount of property, plant and equipment includes investment property
measured at fair value by the following amounts:

Commercial
properties

Fair value at 31 December 2023.....cvviiiiiiiiiiiiiiii e e i eeeeaneeeeeeaanns 42,253,750

The company's investment property is a commercial property of 709 m? located in
Copenhagen.

The investment property is, cf. the description of the accounting policies used, measured at
fair value.

Management expects to renovate the property fully in 2024 and 2025, whereafter a valuation
of the property will be performed, using the return-based model. Until then, the value of the
property corresponds to the purchase price from the time of acquisition.

No external appraiser has been used to determine the fair value in 2023.

Long-term liabilities

Debt
31/12 2023 Repayment outstanding 31/12 2022
total liabilities next year after 5 years total liabilities
Debt to mortgage credit institution............ 8,925,841 419,843 6,748,409 9,338,143

8,925,841 419,843 6,748,409 9,338,143

12

Note
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NOTES

Contingencies etc.

Joint liabilities

The Company is jointly and severally liable together with the Parent Company and the other
group companies in the joint taxable group for tax on the group’s joint taxable income and for
certain possible withholding taxes, such as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of DESOLIX
ApS, which serves as management Company for the joint taxation.

Charges and securities
Mortgage debt is secured by way of mortgage on properties. The accounting value per 31
December 2023 amounts to DKK ('000) 42,254.

Going concern assumptions

The Company's management draws attention to the fact that the company, as a consequence
of the negative result in the previous year, has lost the share capital. This is expected to be
re-established in 2025 in connection with the ordinary operating activity.

To support the Company's cash-flow and to ensure the future activity, Desolix ApS has
submitted a letter of support for 2024, that provides the company with the necessary liquidity
for ongoing operations and the renovation and development of the investment property.

2023 2021/22

Staff costs
Average number of full time employees 1 1

The Entity has no employees other than the Executive Board. The Executive Officer has not
received any remuneration.

13

Note
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ACCOUNTING POLICIES

The Annual Report of OPG10 ApS for 2023 has been presented in accordance with the provisions of the
Financial Statements Act for Danish enterprises in reporting class B and certain provisions applying to
reporting class C.

The Annual Report is prepared consistently with the accounting principles applied last year.

Comparative figures
The comparative figures in the Income Statement are not comparable with the current year because
last year's figures cover a period of 14 months while the current year covers 12 months.

INCOME STATEMENT

Rental income
Rental income is accrued to cover the period up to the end of the financial year. Payments charged to
cover heating are not included in rental income.

Other external expenses
Other external expenses include other production, sales, delivery and administrative costs, including
costs of energy, marketing, premises, loss on bad debts, lease expenses, etc

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses arising from securities, debt and transactions in foreign
currencies, as well as charges and allowances under the tax-on-account scheme, etc. Financial income
and expenses are recognised by the amounts that relate to the financial year. Interest income and
expenses are calculated on amortised cost prices.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the Income Statement by the share that may be attributed to the profit for the year, and
is recognised directly in equity by the share that may be attributed to entries directly to equity.

BALANCE SHEET

Tangible fixed assets

Investment properties are initially recognised at cost, which comprise the purchase price and possible
direct costs related to the properties. The investment properties are subsequently recognised at fair
value corresponding to the market value of the properties. Changes in the fair market value are
recognised in the Income Statement

Properties under construction are recognised at cost.

The fair value of investment properties is assessed by means of a return-based valuation model
according to which the value is calculated on the basis of the returns from operating the investment
properties and an individually determined requirement for returns.

Subsequent costs are added to the purchase price of the investment properties, when it is likely that
the payment will lead to future economic benefits to the Company. Other costs of repairs and
maintenance are recognised in the Income Statement on payment.

Profit or loss from sale of tangible fixed assets is stated as the difference between the sales price less
costs of sale and the carrying amount at the date of sale. Profits or losses are recognised in the Income
Statement.
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ACCOUNTING POLICIES

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is
written down to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the Balance Sheet as the calculated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
taxes paid on account.

The Company is subject to joint taxation with Danish Group companies. The current corporation tax is
distributed among the joint taxable companies in proportion to their taxable income and with full
allocation and refund related to tax losses. The joint taxable companies are included in the tax-on-
account scheme. Joint taxation contributions receivable and payable are recognised in the Balance
Sheet under current assets and liabilities, respectively.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value
of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carryforwards, are measured at the amount at
which the asset is expected to be used within a reasonable number of years, either by setoff against
tax on future earnings or by setoff against deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force
on the Balance Sheet date will be applicable when the deferred tax is expected to crystallise as current
tax. Any changes in the deferred tax resulting from changes in tax rates, are recognised in the income
statement, except from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
transaction costs. In subsequent periods, the financial liabilities are measured at amortised cost equal
to the capitalised value when using the effective interest, the difference between the proceeds and
the nominal value being recognised in the Income Statement over the loan period.

The amortised cost of current liabilities corresponds usually to the nominal value.



