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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Adyn ApS.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Hellerup, den 25. June 2024
Hellerup, 25 June 2024

Direktion
Executive board

David Choleva

Bestyrelse

Supervisory board

David Choleva Kent Hedegaard
formand nastformand
chairman deputy chairman

The supervisory board and executive board
have today discussed and approved the annual
report of Adyn ApS for the financial year 1
January - 31 December 2023.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2023 and of the
results of the company's operations and cash
flows for the financial year 1 January - 31
December 2023.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Jacob Monberg



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Adyn ApS
Konklusion

Vi har revideret arsregnskabet for Adyn ApS
for regnskabsdret 1. januar - 31. december
2023, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, pengestramsopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

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 og pengestromme for regnskabsaret
I. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet 1 revisionspétegn-
ingens afsnit “Revisors ansvar for revisionen
af Arsregnskabet“. Vi er wuatha®ngige af
selskabet 1 overensstemmelse med Internatio-
nal Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers
etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstrekkeligt og egnet som grund-
lag for vores konklusion.

To the shareholder of Adyn ApS

Opinion

We have audited the financial statements of
Adyn ApS for the financial year 1 January - 31
December 2023, which comprise income
statement, balance sheet, statement of changes
in equity, cash flow statement and notes,
including summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

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 and cash
flows 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 are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements and IESBA Code. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende 1 Danmark, altid vil afdekke
vaesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opstd som felge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de okonomiske beslutninger, som regn-
skabsbrugerne treffer pad grundlag af arsregn-
skabet.

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 the 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
statements.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

¢ Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vesentlig fejlin-
formation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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:

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.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspategning gere opmarksom
pa oplysninger herom 1 arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfore, at
selskabet ikke l&ngere kan fortsatte driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om Arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en sddan maide, at der
gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

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
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.

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'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.



Den uafhzengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesbe-
retningen er vasentligt inkonsistent med &rs-
regnskabet eller vores viden opndet ved revisi-
onen eller pd anden méade synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i1 overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinforma-
tion 1 ledelsesberetningen.

Hellerup, den 25. June 2024
Hellerup, 25 June 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 3377 12 31

Martin Lunden
Statsautoriseret revisor

mne32209
mne32209

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 1is
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, we
conclude that management's review 1is 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's
review.



Selskabsoplysninger

Company details
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Hoved- og negletal
Financial highlights

Set over en 5-drig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal
Key figures

Bruttotab
Gross profit/loss

Resultat for finansielle poster
Profit/loss before net financials

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year
Balancesum
Balance sheet total
Egenkapital

Equity

Neogletal

Financial ratios
Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2023 2022 2021 2020 2019
tkr, tkr, tkr, tkr, tkr,
-252 -319 -5.193 -173 -189
-252 -319 -5.193 -173 -189
75.864 -116.190 159.923 163.317 116.830
51.188 -92.818 124.999 128.420 92.592
914.126  996.933 1.055.148 1.250.121 1.048.450
540.373 689.142  781.960 1.056.967  928.612
59,1% 69,1% 74,1% 84,5% 88,6%
8,3% -12,6% 13,6% 12,9% 10,5%

Nogletallene er udarbejdet 1 overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabet hovedaktivitet er udlejning af fast
ejendom og investering 1 andre selskaber.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved ind-
regning og maling 1 arsrapporten.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2023 samt resultatet af
selskabets aktiviteter og pengestromme for
regnskabséret 2023 er ikke pavirket af usad-
vanlige forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud pa kr. 51.188.130, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital pé kr. 540.373.119.

Selskabet har pd en ekstraordinar generalfor-
samling den 26. oktober 2023 besluttet at ud-
lodde et ekstraordinart udbytte pa DKK 200
mio.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsérets afslutning
Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The Company's objective is rental of real
estate and equity investmens in other
companies.

Recognition and measurement uncertainties
The recognition and measurement of items in
the annual report is not associated with any
uncertainty.

Unusual matters

The company's financial position at 31
December 2023 and the results of its
operations and cash flows for the financial year
ended 31 December 2023 are not affected by
any unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2023 shows a profit of kr.

51.188.130, and the balance sheet at 31
December 2023 shows equity of kr.
540.373.119.

At an extraordinary general meeting on 26 Oc-
tober 2023, the company decided to distribute
an extraordinary dividend of DKK 200
million.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, her-
under sa@rlige forudsatninger og usikre fak-
torer

Selskabet forventer et resultat for skat og kurs-
regulering af bersnoterede aktier pa DKK 5
mio. for 2024. Selskabets resultat er vaesentligt
pavirket af kursudviklingen for bersnoterede
aktier, hvilket 1 vaesentlig grad kan pévirke re-
sultatet. P4 nuvaerende tidspunkt er det ikke
muligt at forudsige udviklingen for 2024.

Arets resultat sammenholdt med senest
offentliggjorte forventning

Selskabet forventede for 2023 et resultat i n-
iveauet DKK 10 - 20 mio. fer skat og kursre-
gulering af bersnoterede aktier. Resultatet blev
realiseret med DKK -5 mio. efter nedskrivning
pa unoterede aktier.

10

Expected development of the company,
including specific prerequisites and
uncertainties

The Company expects a profit before tax and
price development of listed shares of DKK 5-
10 million for 2024. The Company's earnings
are significantly affected by the price
development of listed shares, which can
significantly affect the Company’s profit. At
present, it is not possible to predict the
development for 2024.

Profit/(loss) for the year relative to the
expectations most recently expressed

For 2023, the company expected a result in the
range of DKK 10 - 20 million before tax and
price adjustments on listed shares. The result
was realised with DKK -5m after write down
on unlisted shares.



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Indtegter af kapitalandele 1 tilknyttede virksomheder
Income from investments in subsidiaries

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

11

Note 2023 2022

kr. kr,
-252.186 -319.394
1 -5.969.225 5.036.751
2 593.505 6.141.516
3 92.044.131 26.233.840
4 -10.804.585 -153.602.169
75.611.640 -116.509.456
5 -24.423.510 23.691.299
51.188.130 -92.818.157
51.188.130 -92.818.157
51.188.130 -92.818.157




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele 1 tilknyttede virksomheder

Investments in subsidiaries

Kapitalandele 1 associerede virksomheder
Investments in associates

Tilgodehavender i associerede virksomheder
Receivables from associates

Andre vaerdipapirer og kapitalandele

Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavender hos associerede virksomheder

Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender

Receivables
Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

12

Note 2023 2022
kr. kr.

6 62.513.661 68.482.886
7 16.662.567 18.619.436
8 575.000 950.000
8 550.019.916 606.557.324
629.771.144 694.609.646
629.771.144 694.609.646
278.060.035 273.437.410
601.524 431.511
992.086 22.748
10 990.000 1.100.000
0 23.691.299
280.643.645 298.682.968
3.711.103 3.639.949
284.354.748 302.322.917
914.125.892 996.932.563




Balance 31. december
Balance sheet 31 December

Passiver

Equity and liabilities
Virksomhedskapital
Share capital

Reserve for vatutakursreguleringer
Reserve for current value adjustments

Overfort resultat
Retained earnings

Egenkapital

Equity
Anden geld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kortfristet del af anden gaeld
Short term part of other debt

Banker
Banks

Geld til tilknyttede virksomheder

Payables to subsidiaries

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Gaeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Nertstaende parter og ejerforhold
Related parties and ownership structure

13

Note 2023 2022
kr. kr.

385.037 385.037

-28.387 -71.250

540.016.469 688.828.339

9 540.373.119 689.142.126

4.000.000 4.500.000

4.000.000 4.500.000

500.000 500.000

132.742.379 118.959.892

230.718.734 183.335.663

5.592.857 0

198.803 494.882

369.752.773 303.290.437

373.752.773 307.790.437

914.125.892 996.932.563
11
12
13



Egenkapitalopggrelse
Statement of changes in equity

Reserve for
Virksomheds- vatutakursreg Overfort

kapital uleringer resultat Lalt
Share capital Reserve for Retained Total
current value earnings
adjustments
Egenkapital 1. januar 2023 385.037 -71.250  688.828.339  689.142.126
Equity at 1 January 2023
Valutakursregulering 0 42.863 0 42.863
Exchange adjustments
Betalt ekstraordineert udbytte 0 0 -200.000.000 -200.000.000
Extraordinary dividend paid
Arets resultat 0 0 51.188.130 51.188.130
Net profit/loss for the year
Egenkapital 31. december 2023 385.037 -28.387 540.016.469 540.373.119

Equity at 31 December 2023

14



Pengestromsopgerelse 1. januar - 31. december

Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

Andring 1 driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and

expenses
Renteindbetalinger og lignende
Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestromme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities
Kob af finansielle anlegsaktiver m.v.

Fixed asset investments made etc

Salg af finansielle anlegsaktiver m.v.
Sale of fixed asset investments etc

Modtaget udbytte fra associerede virksomheder
Dividends received from associates

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions

Betalt udbytte

Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities
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2023 2022
kr, kr.

51.188.130 -92.818.157
-51.440.316 92.498.763
41.200.016 -32.572.154
40.947.830 -32.891.548
41.880.689 26.233.840
-10.804.584 -8.498.912
72.023.935 -15.156.620
4.970.646 -30.939.451
76.994.581 -46.096.071
-23.615.187 -3.571.258
130.316.036 41.962.414
2.593.237 6.083.057
109.294.086 44.474.213
13.782.487 0
-200.000.000 0
-186.217.513 0




Pengestromsopgerelse 1. januar - 31. december (fortsat)

Cash flow statement 1 January - 31 December (continued)

ZEndring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2023

Cash and cash equivalents at 1 January 2023
Likvider 31. december 2023

Cash and cash equivalents at 31 December 2023

Likvider specificeres séledes:
Analysis of cash and cash equivalents:
Likvide beholdninger

Cash at bank and in hand

Likvider 31. december 2023

Cash and cash equivalents at 31 December 2023
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2023 2022
kr. kr.
71.154 -1.621.858
3.639.949 5.261.807
3.711.103 3.639.949
3.711.103 3.639.949
3.711.103 3.639.949




Noter
Notes

Indtaegter af kapitalandele i tilknyttede

virksomheder
Income from investments in subsidiaries

Andel af overskud i tilknyttede virksomheder
Share of profits of subsidiaries
Andel af underskud 1 tilknyttede virksomheder

Share of losses of subsidiaries

Indteegter af kapitalandele i associerede
virksomheder
Income from investments in associates

Andel af overskud 1 associerede virksomheder
Share of profits of associates

Finansielle indtaegter
Financial income

Renteindtagter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter
Other financial income

Valutakursgevinster
Exchange gains

17

2023 2022
kr. kr.
655.298 14.279.084
-6.624.523 -9.242.333
-5.969.225 5.036.751
2023 2022
kr. kr.
593.505 6.141.516
593.505 6.141.516
2023 2022
kr. kr.
10.096.555 8.632.261
81.939.017 17.597.086
8.559 4.493
92.044.131 26.233.840
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4 Finansielle omkostninger

Financial costs

Finansielle omkostninger tilknyttede virksomheder

Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2023
Cost at 1 January 2023

Kostpris 31. december 2023
Cost at 31 December 2023

Verdireguleringer 1. januar 2023
Revaluations at 1 January 2023

Arets resultat
Net profit/loss for the year

Kapitalandele med negativ indre verdi nedskrevet over

tilgodehavender

Equity investments with negative net asset value amortised over

receivables

Veardireguleringer 31. december 2023
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2023 2022
kr. kr.
6.874.773 6.527.506
3.923.043 147.071.410
6.769 3.253
10.804.585 153.602.169
2023 2022
kr. kr.
24.313.510 -23.691.299
110.000 0
24.423.510 -23.691.299
2023 2022
kr. kr.
56.916.340 56.916.340
56.916.340 56.916.340
11.566.546 13.011.583
-5.969.225 5.036.751
0 -6.481.788
5.597.321 11.566.546
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2023 2022
kr. kr.
6 Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in subsidiaries (continued)
Revaluations at 31 December 2023
Regnskabsmeessig veerdi 31. december 2023 62.513.661 68.482.886

Carrying amount at 31 December 2023

Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel  Egenkapital Arets resultat
Name Registered office Ownership Equity Profit/loss for
interest the year
ApS Bregnergdve;j Gentofte 100%  2.103.911 -5.693.385
ApS Slesvig MC Gentofte 100%  4.515.368 33.091
Den Jyske
Cobrasamling ApS Gentofte 100%  4.322.384 622.205
ApS af 12/3-1914 Gentofte 100% 51.571.994 -931.138
2023 2022
kr. kr.
7 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 2023 39.362.901 39.362.901
Cost at 1 January 2023
Kostpris 31. december 2023 39.362.901 39.362.901

Cost at 31 December 2023
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7 Kapitalandele i associerede virksomheder (fortsat)

Investments in associates (continued)
Verdireguleringer 1. januar 2023
Revaluations at 1 January 2023

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

Udbytte modtaget
Received dividend

Verdireguleringer 31. december 2023
Revaluations at 31 December 2023

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

Resterende positivt forskelsbelab, der indgar 1
ovenstidende regnskabsmaessige verdi, udger 31.
december 2023

Remaining positive difference included in the above carrying
amount at 31 December 2023
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2023 2022
kr. kr.

-20.743.465 -20.801.926
42.863 2
593.505 6.141.516
-2.593.237 -6.083.057
-22.700.334 -20.743.465
16.662.567 18.619.436
6.891.249 10.798.742
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Kapitalandele i associerede virksomheder specificerer sig sdledes:

Investments in associates are specified as follows:

Navn
Name

Hjemsted
Registered office

Ejerandel

Ownership interest

EWF Eins Acht GmbH & Co. KG
EWF Zwei Null GmbH & Co. KG
EWF Fiinf Vier GmbH & Co. KG
EWF Fiinf Eins GmbH & Co. KG
WP Hellberge GmbH & Co. KG
EE Sieben Zwei GmbH & Co. KG
EEA Verwaltung GmbH

EWF Eins Sieben GmbH & Co. KG
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Breklum, Tyskland
Breklum, Tyskland
Breklum, Tyskland
Breklum, Tyskland
Breklum, Tyskland
Breklum, Tyskland
Breklum, Tyskland

Breklum, Tyskland

50%

50%

50%

25%

50%

50%

50%

50%
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8 Finansielle anlzegsaktiver

Fixed asset investments

Tilgodehaven-
der i associe- Andre verdi-
rede virksom- papirer og ka-
heder pitalandele
Receivables from Other fixed asset
associates investments
Kostpris 1. januar 2023 950.000 368.464.093
Cost at 1 January 2023
Tilgang 1 arets lob 0 23.615.187
Additions for the year
Afgang i arets lob -375.000  -30.068.605
Disposals for the year
Kostpris 31. december 2023 575.000 362.010.675
Cost at 31 December 2023
Opskrivninger 1. januar 2023 0 238.093.231
Revaluations at 1 January 2023
Arets opskrivninger 0  24.923.329
Revaluations for the year
Arets tilbageforsler af tidligere &rs opskrivninger 0 -75.007.319
Reversals for the year of revaluations in previous years
Opskrivninger 31. december 2023 0 188.009.241
Revaluations at 31 December 2023
Regnskabsmeessig veerdi 31. december 2023 575.000 550.019.916

Carrying amount at 31 December 2023
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9 Egenkapital
Equity
Virksomhedskapitalen specificerer sig siledes:
The share capital consists of:

96.257 A-anparter 4 kr. 1
96.257 A shares of kr. 1

288.780 B-anparter 4 kr. 1
288.780 B shares of kr. 1

Der har ikke vaeret @ndringer i1 virksomhedskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Pélydende

veerdi
Nominal value

96.257

288.780

385.037
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10 Hensaettelse til udskudt skat

11

Provision for deferred tax

Hensattelse til udskudt skat 1. januar 2023
Provision for deferred tax at 1 January 2023

Udskudt skat indregnet 1 resultatopgerelsen
Deferred tax recognised in income statement
Henszttelse til udskudt skat 31. december 2023
Provision for deferred tax at 31 December 2023

Hens=ttelse til udskudt skat vedrerer:
Provisions for deferred tax on:

Anden gzld
Other taxable temporary differences

Overfort til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22,0% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22,0% corresponding to the current tax rate.

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv

Calculated tax asset

Regnskabsmaessig vaerdi

Carrying amount

Eventualforpligtelser
Contingent liabilities

2023 2022
kr. kr.
-1.100.000 -1.100.000
110.000 0
-990.000 -1.100.000
-990.000 -1.100.000
990.000 1.100.000
990.000 1.100.000
990.000 1.100.000

Selskabet har over for langivere 1 associeret virksomhed pataget sig kautionsforpligtelse pa

DKK 5,0 mio.

The company has assumed guarantee commitment of DKK 5,0 million to the lenders of associates.

Selskabet er sambeskattet med moderselskabet MC-Group ApS (Administrationsselskab) og
hafter solidarisk med evrige sambeskattede selskaber for betaling af selskabsskat, kildeskat

pa udbytter, renter og royalties.

The company is jointly taxed with its parent company, MC-Group ApS (management company), and jointly and
severally liable with other jointly taxed entities for payment of income taxes, payment of withholding taxes on

dividends, interest and royalties.
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11

12

13

Eventualforpligtelser (fortsat)

Contingent liabilities

Selskabet har afgivet stotteerklaering til dattervirksomheden ApS Bregneradvej geldende
frem til 30. juni 2025.
Thew company has issued a letter of support to the subsidiary ApS Bregnerodvej valid until 30 June 2024.

Andre eventualforpligtelser, der ikke er indregnet i balancen
Other contingent liabilities not recognised in balance sheet

Selskabet deltager som kommanditist i en rekke kommanditselskaber. Resthaftelsen andra-
ger pr. 31. december 2023 kDKK 8.712.

The company participates as a limited partner in a number of limited partnerships. The remaining liability as of
31 December 2023 amounts to kDKK 8,712.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for bankgald har selskabet givet pant vaerdipapirer maksimeret til DKK 200
mio.
as security for bank , the company has pledged securities maximised to DKK 200 million.

Neertstiende parter og ejerforhold
Related parties and ownership structure

Consolidated financial statements
Consolidated financial statements

Selskabet indgér 1 koncernrapporten for moderselskabet MC-Group ApS, Gentofte
The Company is included in the consolidated financial statements of the parent company MC-Group ApS,
Gentofte
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14

15

16

Pengestromsopgorelse - reguleringer
Cash flow statement - adjustments

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Indtegter af kapitalandele 1 tilknyttede virksomheder

Income from investments in subsidiaries

Indtegter af kapitalandele 1 associerede virksomheder
Income from investments in associates

Skat af drets resultat
Tax on profit/loss for the year

Pengestremsopgerelse - zendring i driftskapital
Cash flow statement - change in working capital

Andring 1 tilgodehavender
Change in receivables

Andring 1 leveranderer mv.
Change in trade payables, etc.

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Adyn ApS for 2023 er aflagt
1 overensstemmelse med arsregnskabslovens

bestemmelser for mellemstore virksomheder provisions

1 regnskabsklasse C.

Den anvendte regnskabspraksis er uendret 1 The
forhold til sidste ar.

Arsrapporten for 2023 er aflagt i kr.
kr.

26

2023 2022
kr. kr.
-92.044.131 -26.233.840
10.804.585 153.602.169
5.969.225 -5.036.751
-593.505 -6.141.516
24.423.510 -23.691.299
-51.440.316 92.498.763
2023 2022
kr. kr.
-5.386.976 -98.114.678
46.586.992 65.542.524
41.200.016 -32.572.154

of the

accounting policies
consistent with those of last year.

The annual report of Adyn ApS for 2023
has been prepared in accordance with the
Danish  Financial
Statements Act applying to medium-sized
enterprises of reporting class C.

applied are

The annual report for 2023 is presented in
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16 Anvendt regnskabspraksis

Accounting policies

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser. I resultatopgerelsen indregnes li-
geledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes 1 balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele
vil fragd selskabet, og forpligtelsens verdi
kan maéles pélideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méa-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lebeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt beleb.

Ved indregning og méling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
afkrefter forhold, der eksisterede pa balance-
dagen.

27

Basis of recognition and measurement

Income is
statement as

recognised in the income
earned, including value
adjustments of financial assets and
liabilities.  All  expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company 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 from the
company and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On  recognition and  measurement,
allowance is made for predictable losses
and risks which occur before the annual
report is presented and which confirm or
invalidate matters existing at the balance
sheet date.
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16 Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Nettoomsatning Revenue

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der
vedrorer regnskabséret. Finansielle poster om-
fatter renteindtaegter og -omkostninger, reali-
serede og urealiserede kursgevinster og -tab
vedrorende verdipapirer og transaktioner i
fremmed valuta mv.

Indtaegter af kapitalandele i dattervirk-
somheder, associerede virksomheder og ka-
pitalinteresser

I virksomhedens resultatopgerelse indregnes
den forholdsmessige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld
eliminering af intern avance/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.
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Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all
types of discounts granted.

Other external expenses

Other external expenses include expenses
related to administration etc.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts that relate to the financial year.
Net financials include interest income and
expenses, realised and  unrealised
capital/exchange gains and losses on
securities and foreign currency transactions
etc.

Income from investments in subsidiaries,
associates and participating interests

The proportionate share of the profit/loss
for the year of subsidiaries is recognised in
the company's income statement after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules
on compulsory joint taxation.
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16 Anvendt regnskabspraksis

Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning
hertil modtager virksomheder med skatte-
massigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette
underskud til nedsattelse af eget skattemaes-
sigt overskud.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indreg-
nes 1 resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte i1 egenka-
pitalen med den del, der kan henfoeres til po-
steringer direkte 1 egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder, asso-
cierede virksomheder og kapitalinteresser
Kapitalandele 1 dattervirksomheder, associe-
rede virksomheder og kapitalinteresser males
til den forholdsmessige andel af virksomhe-
dernes indre verdi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og
med tilleg af resterende mervaerdier og posi-
tiv goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes 1 resultatop-
gorelsen ved kebet af kapitalandelen. Vedro-
rer den negative goodwill overtagne eventual-
forpligtelser, indtegtsferes negativ goodwill
forst, nir eventualforpligtelserne er afviklet
eller bortfaldet.

Kapitalandele 1 dattervirksomheder og asso-
cierede virksomheder males 1 moderselskabs-
regnskabet efter den indre vaerdis metode.
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On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

Tax for the year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, is recognised in
the income statement as regards the portion
that relates to the profit/loss for the year
and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries, associates
and participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of
the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and
plus or less any remaining value of positive
or negative goodwill stated according to the
purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill
relates to contingent liabilities having been
taken over, the negative goodwill is not
recognised until the contingent liabilities
have been settled or no longer exist.

Investments in subsidiaries and associates
are measured in the parent company
financial statements using the equity
method.
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16 Anvendt regnskabspraksis

Accounting policies

Nettoopskrivning af kapitalandele 1 datter-
virksomheder, associerede virksomheder og
kapitalinteresser bindes som reserve for netto-
opskrivning efter den indre vaerdis metode un-
der egenkapitalen, 1 det omfang den regn-
skabsmassige vardi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forven-
tes vedtaget inden godkendelsen af arsrappor-
ten for Adyn ApS, bindes ikke pad opskriv-
ningsreserven.

Andre veerdipapirer og kapitalandele, an-
laegsaktiver

Andre verdipapirer omfatter unoterede og
barsnoterede aktier.

Borsnoterede aktier maéles til statusdagens
kursverdi.

Unoterede aktier og kapitalandele er indregnet
til  kostpris. Disse vurderes arligt for
indikationer pd verdiforringelse, og der
foretages nedskrivning for vaerdiforringelse.

Vardiforringelse af finansielle anlaegsak-
tiver

Den regnskabsmessige verdi af kapitalandele
1 dattervirksomheder, associerede virksom-
heder og andre vardipapirer og kapitalandele
vurderes Arligt for indikationer pd vardifor-
ringelse.

Tilgodehavender

Tilgodehavender maéles til amortiseret kost-
pris.

30

Net revaluations of investments in
subsidiaries, associates and participating
interests are taken to the net revaluation
reserve according to the equity method in
so far as that the carrying amount exceeds
the cost. Dividends from subsidiaries which
are expected to be declared before the
annual report of Adyn ApS is adopted are
not taken to the net revaluation reserve.

Other securities and investments, fixed
assets

Other securities include unlisted and listed
shares.

Listed shared are measured at marked value
at the balance sheet date.

Unlisted shares and equity investments are
recognized at cost. The are assessed
annualy for indications ogf impairment ans
impairment loss is recognized.

Impairment of fixed assets

The carrying amount of investments in
subsidiaries, associates and other securities
and investments is tested annually for
impairment.

Receivables

Receivables are measured at amortised
cost.
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16 Anvendt regnskabspraksis

Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes 1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernfor-
bundne danske selskaber. Den aktuelle sel-
skabsskat fordeles mellem de sambeskattede
selskaber 1 forhold til disses skattepligtige
indkomster og med fuld fordeling med refu-
sion vedrerende skattemassige underskud. De
sambeskattede selskaber indgar 1 acontoskat-
teordningen.

Skyldige og tilgodehavende sambeskatnings-
bidrag  indregnes 1  balancen  som
'Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Udskudt skat males efter den balanceoriente-
rede galdsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemaessig
verdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen. Ud-
skudt skat males til nettorealisationsvaerdi.
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Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

The company and all its Danish group
entities are taxed on a joint basis. The
current income tax charge is allocated
between the jointly taxed entities relative to
their taxable income. Tax losses are
allocated based on the full absorption
method. The jointly taxed entities are
eligible for the Danish Tax Prepayment
Scheme.

Joint taxation contributions payable and
receivable are recognised in the balance
sheet as 'Joint taxation contributions
receivable' or 'Joint taxation contributions
payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively. Deferred tax is measured at
net realisable value.
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Udskudt skat méles pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vare geldende, ndr den ud-
skudte skat forventes udlest som aktuel skat.
Andring 1 udskudt skat som felge af @ndrin-
ger 1 skattesatser indregnes 1 resultatopgerel-
sen bortset fra poster, der fores direkte pa eg-
enkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. | efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sd forskellen mellem nettopro-
venuet og den nominelle verdi indregnes 1 re-
sultatopgerelsen over laneperioden.

Ovrige geeldsforpligtelser, som omfatter geeld
til leveranderer, tilknyttede virksomheder
samt anden geld, méiles til amortiseret kost-
pris, hvilket sedvanligvis svarer til nominel
veerdi.
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Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised 1in the income
statement, with the exception of items
taken directly to equity.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value,
using the effective interest method.
Accordingly, the difference between the net
proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other liabilities, which include trade
payables, payables to group entities and
other payables, are measured at amortised
cost, which is usually equivalent to nominal
value.
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Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumen-
ter anvendes til sikring af fremtidige penge-
stromme, indregnes urealiserede vardiregule-
ringer direkte pd egenkapitalen 1 dagsverdire-
serven.

Tilgodehavender, geld og andre monetare
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balan-
cedagens kurs og kursen pa tidspunktet for til-
godehavendets eller geldsforpligtelsens op-
stden eller indregning 1 seneste arsregnskab
indregnes 1 resultatopgerelsen under finansiel-
le indtaegter og omkostninger.

Anlagsaktiver, der er kebt 1 fremmed valuta,
omregnes til kursen pé transaktionsdagen.
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Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date.
Foreign exchange differences arising
between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If
foreign currency instruments are considered
cash flow hedges, any unrealised value
adjustments are taken directly to a fair
value reserve under ‘Equity’.

Receivables and payables and other
monetary items denominated in foreign
currencies are translated at the exchange
rates at the balance sheet date. The
difference between the exchange rates at
the balance sheet date and the date at which
the receivable or payable arose or was
recognised in the latest financial statements
is recognised in the income statement as
financial income or financial expenses.

Fixed assets acquired in foreign currencies
are translated at the exchange rate at the
transaction date.
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Udenlandske dattervirksomheder, associerede
virksomheder og kapitalinteresser anses for at
vare selvstendige enheder. Resultatopgerel-
serne omregnes til en gennemsnitlig valuta-
kurs for maneden, og balanceposterne omreg-
nes til balancedagens valutakurser. Kursdifte-
rencer, opstdet ved omregning af udenlandske
dattervirksomheders egenkapital ved arets be-
gyndelse til balancedagens valutakurser og
ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakur-
ser, indregnes direkte 1 egenkapitalen 1 dags-
vardireserven 1 koncernregnskabet.

Hoved- og negletalsoversigt
Financial Highlights

Forklaring af noegletal.
Definitions of financial ratios.

Foreign subsidiaries, associates and
participating interests are considered
separate entities. The income statements are
translated at the average exchange rates for
the month, and the balance sheet items are
translated at the exchange rates at the
balance sheet date. Foreign exchange
differences arising on translation of such
entities opening equity at closing rate and
on translation of the income statements
from the exchange rates at the transaction
date to closing rate are taken directly to the
fair value reserve under 'Equity’ in the
consolidated financial statements.

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Total assets

Ordinert resultat efter skat x 100

Forrentning af egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity
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Average equity
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