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ParkStreetManagement's review

Main Activity

Park Streds a fully integrated European real estate investment and asset management company with offices in Copenhagen and Londo
and manages a large portfolio of commercial propertas éssabechmark

Results of the year 20
Park Streeesult analysis primarily uses the term EBVAT (Earnings before value adjustmentsmapdaax)ur e t he Gr oupds

The Group achieved in 2024 an EBVAT (profit excluding value adjustments and tax) of DKK 2.8 illioilli@)2 aDedtnpared

to our expectations of DkBS53@illion. The variance from our published expectations was driven due to a combination factors, primarily
to reduction in number of assets from sale of properties, and costs associated with provisions for longdisinucbrariest feyzrey

we see limited prospects for recoveries. We have undertaken significant changes to our operating modetscfadiagstocatedff cos

with contract terminations and consultants which should resolv¢éeimaingrrgeement of margins and create an operating platform
suitable to reduced number of properties. Furthermore, there was an increase in new leasing adding to ¢oitys &mdnaarketing act
crease in energy costs related to vacant units.

We expect the EBVAT for 2025 to be B&KnBIdon in view of potential new leases in the pipeline and an expected reduction in costs. Thi
could change with any significant further sales or additions to the property portfolio.

The evolution of the EBVAT is influenced by the following factors:

1 Gross profit in 2024 is DKK 107.3 million (2023: DKK 121.9 million), equivalent to a decrease of DKK 146 imillion. The decr
gross profit is primarily due to rental income due to sale of 5 properties duing the year 2024 (DKK 15.0 million).

1  The Group's overhead cost were DKK 31.6 million in 2024 against DKK 28.1 million in 2023. The increase of DKK 3.5 m
caused by cost incurred on services.

9 Net financial items amount toi BKB million in 2024 against-BKK million in 2023, representing a negative change of DKK
20.5 milliodriven by an increase in the interest costs, and reflects the fully drawn development financing for Pulse project, wt
now completed and fully operational.

The Net Result for 2024 is DKK 6.9 million, which is an increase compared to the Net Rest24i2 2AR®iDRB23 to DKK 6.9
million. The changes are from the following effects:

i Fair value adjustment in 2024 with a net of DKK 22.2 million aga@shiikK in 2023. In both periods an evaluation of the
investment properties have been made adjusting the yield and the estimated profit and loss for the entieepé¥olio of Park S
and subsidiaries.

The Group's equity as at 31 December 2024 was DKK 963 million, compared to DKK 1,060 million as at 31 Deioenibber 2023. The ¢
equity is due to repurchase of own shares during the year.

Propertyacquisitions and sales

In 2@4, Park Streabld the following propeatigsplots

Hejrevej 2B8, Drnevej 35 26, Hejrevd{obenhavn
Hejrevej 3@Q Hejrevekgbenhavn

@rnevej 18, Svaneve[lB @rnevd{gbenhavn
Birkemosevej 9BKolding

Helligkorsgade 1, Naverstraddeldng
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ParkStreetManagement's review

Organisation

SinceApril of 28 whenthe AnnualGeneraMeetingf the Company took plac8tiaed of DirectorsPafrk Streeatonsists of Pradeep Pat-
tem, Ohene Aku Kwap@mifa Nassaedha PatteandClaes Peter Rading

The number of employe®adf Stregfroupcompanyverel8by the end of 20) agains22at the start of the year
Subsequent events after 31 Decembet 202

Park Street has softbassetsStagehovép a total amount of DRKIRlion

From the balance sheet date until the date of presentation of this Annual Report no additional events havéhecabmes miber tha
tioned whidignificantly affect the assessment of the annual report.
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Park Streed Its journey& 2025 plans

Park Street (PSAM group) was settp 2014 to identify and invest in Real Estate opportunitiesin particular,
assets embedded in capital structure challenges or with valueadd potential.

Park Street invested across Europe (UK, Germany, Norway, Spain etc.) before the acquisition of Nordicom
portfolio in Denmark in 2017.

The portfolio of assets are now concentrated in Denmark with assets across sectors: Residential, Offices,
Hotels and Retail, in the form of Park Street A/S

Our strategy in 2025 will continue develogPulse Living (Young professional living sectostrategy and final-
ise development plans for Pulse Tastrup

Park Street will further improve the operational efficiencies across its core holdings of Hotels and invest in
leasing capex in select ValueAdd assets.

We will further seek toraise external JV capital stable regional income assets portfoliand dispose other
non-core assets.

Park Street has completed the launch of Pulse Ngrrebro with fully letting out commercial and studio units
and will seek refinance the development loans with long term stable financing across Pulse assets.



Park Streed Our path

We at Park Street share an ambition defined by

Our Common Purpose

1

Simplify Real Estate Management

2

Create Value across each activity of Real Estate
Management we undertake

3

Let our Way of Work be - Design Driven: make every step
and ocutcome to be Transparent, Simple and Beautiful

4

With Technology as a way for developing simple and
effective systems to facilitate the Way of Working

5

As a team to take on Interesting and Challenging
Problems in Real Estate and resoclve them Creatively and
Systematically for the long term value creation

ParkStreetManagement's review
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P

ADIMENSIONS

As a team we would like to m
our Working Together...

1
2
3

Simple

Beauntiful

Honest

Exceptional

=

Happy

=

Free
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We are all very different, in our roofts,
education, life journeys so far, beliefs,
books we like and the movies we enjoy.

There are still some aspects which are
highly valued across all of us.

1
2

Humility

Intellectual Curiesity

st

Intellectual Homnesty

Sense of Responsibility

Gl

Judgement Ability

Courage to Dream

Diligence and Care

~1 &

As we shape our way, the path itself is fulled with several obstacles anddogefédieociesontrol and some shaped by the
nature of industry. Our attempts to improve things at times lead to disturbing and breaking thingseveheleamikgvell

from it and working towards better outcomes for our tenants, buildings, partners and team members. The path so far has r
aware of Janteloven.



ParkStreetManagement's review

Park Streed Way forward

A Park Street portfolio in Denmark

1. Pulse Portfolio
A 5 propertie8 Pulse Living (2 fully occupietidaklopment project) and 2 Pulse Hotels

A 60% of current portfolio Equity and Blé¥opfkrating incom®J, Low currehban to Value
(LTV (<55%)

2. Danish Regional Income Portfolio
A 15 propertiés70% retail & 30% office

A Low current LTV (<55%) with long term debt (fixed ub@PR@2 Eurrent portfolio Equity & 28%
of NOI

3. Value Add Portfolio (Stabiles fully by 2027)
5 properties, LTV (70%)
A 17% of NOI & 13% of current portfolio Equity with potential to nearly double the current NOI over |
3 years

4. Design Assets

A 2 propertieand 1 landank (combineddjacent properties) targeted for selective development over
long term
A Low LTV (15%), 9% of current portfolio Equity

A Development will only be done with asset specific capital with limited investment currently for desi
work

N some cdocated independent properties are combined as a single assets
*All financial and propertyfi@bers are management estimates and not Audited Financials

e

~

= >

5 Portfolio Value 2024 Est. NOI 2025 Budget NOI
84 assetaa L2z DKK 2,400 min* DKK 107 min* DKK 111 min* SO A

\ef 6’%0/;
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3 assets 38,500 m? Portfolio Value 2025 Budget NOI 2027/28 Target NOI +400 beds
DKK 1,040 min* DKK 40 min* DKK 60+ min*

Pulse Living

Pulse NCopenhagen NV
Pulse OCopenhagen &
Pulse T: Taastrup (Project)

A Pulse Living is focuseshiaping a vibrant living environment for young professionals' platform. +400 beds

A A scalable design, development and community development platform is shaped and tested at Pulse Ngrrebro an
bro.

A Assets in the sector a both immense interest and fit for long term institutional capital.

A Pulse Living will aim to scale up the platform with stedofedapigal with its focus on further developing a tech driven
platform and creating vibrant connected communities.




Pulse LivingPulse N

We are a
team with
a common
purpose

Pulse Living Purpose

0000 0000 o0

1

A Safe and Beautiful Home

2

Inspiring
«
3
Surrounded by Kind Community

4

A Positive Impact on Society and Suroundings

5

Truthtul and Simple

ParkStreetManagement's review

Societies and Captains
Societies an aptains
TR Literoture. Music, Art. Theatre and Philosophy.
A SRR cploring word's cultures through

festivals, food and travel.

ECIEIEETEENE Expiore new frontiers of technology, economics and

entrepreneurship through talks, workshops and projects

[RIEIIEIRR eodminton, volleybal. fable fennis. basketbal, footbal
and more.

Puise will support with DKK 20,000 per active society {up 1o 5) each year
for key events and material.

Each active soclety (20+ members) shall have at least 1 Captain and
1 Vice Caplain who will be rotated every six months and selected by
soclety members. The societies will be seif managed.

[ZXIETIEE £och floor shall have 1 Floor Captain to faciitate positive
participation of the floor in shaping Pulse.

RITYREYESTN 3 Coptains to represent overall functioning and
shaping of Pulse

All Captains together could shape and further taciitate changes
1o House Rules and Guidelines for the overall good of Pulse Living in
coordination with Pulse Living Center Management.

[TTIXEXTMEIERTIE OKK 100,000 per year managed by Pulse

Captain, executed by Pulse Living.
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W Pulse area

Stairs and elavators
1 Room units.
W Common kitchens
I Study room

Retail
1 Parking

ParkStreetManagement's review

N

Pulse LivingPulse T

- NN i' 1] E‘H
ii-ﬁni‘nmfﬁ
s !

FLOOR PLAN GROUND FLOOR - COMMERCIAL FLOOR
1400
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Pulse Hotels

£

= “\9 P a

= <5 N\

9,000 m? Portfolio Value 2024 Est. NOI 2025 Budget NOI

2 t
assets DKK 230 min* DKK 15 min* DKK 16 min*

LTV 51%

Hotel Prindsénan exceptional property with several centuries of history as a hotel. 2025 Budget NOI DKK 16 min.
Park Street will seek to reposition the hotel as a luxury destination in the long run once the current lease conclude
2030.

Ballerup hotel is a high performing hotel with a stable management contract.

Park Street has no plans for additional capital to this segment this year.
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15 assets 35,000 m? Portfolio Value 2024 est. NOI 2025 Budget NOI
DKK ~450 min* DKK 32 min* DKK 33 min*

Portfolio is gearfed generating stable 8% to 10% dividend yield witifiboedyiexv financing.

The portfolio has average current financing of over 10years with fixed rates until 2027.

During 2025 and 2026 Park Street would intend to reduce its holdings with external JV capital
Appointed NewSec as advisors to explore capital / JV partners

m Retail - Supermarket
Retail - Auto

m Retail - Café/Restaurant

499 = Retail - Clothing

Retail - Fitness

= Retail - Consumer Good

m Retail - Warehouse

= Retail - Entertainment

= Retail - Healthcare

15% = Retail - Salon

=A =4 =8 -4

2% 2%

6%30/‘0““

8%

9%

2% 22 = Office - Government
3% ‘

Office - Healthcare

0 Office - IT
22% 43%

= Office - Construction

Office - Merchandise

= Office - Trader

26%
= Office - NGO

16
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Value Add Properties



b assets

ParkStreetManagement's review

9

Y = 2

60,000 Portfolio D 2024 est. NOI 2025 Budget NOI 2026/27 Target NOI
5 DKK 485 min DKK 21 min* DKK 20 mIn* DKK 34 miIn*

Park Street had acquired assets in Glostrup and Odense with over 80% vacaneyogkiddhatehdiy to in-

crease occupancy

A prime example of value creation to date is conversion of first floor fully vacant shopping center to a highly succe
office for an Engineering company

Capex of 2000 to 3000 per SQM for some of the vacant areas required for transformation

Target for 6m to 8m of new leases per year planned for 3 years with DKK 10m to 15m Capex per year.

For 2025, we are in advanced stagedeasmifvover 4500 sgm including signed LOI for IVM@G/Qdgnse

18
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Projects

P LC\f@

3 assets 56,000 m?* Portfolio Value DKK 110 mIn LTV 15%

Park Street owpmject assets in Vejle and Alleragd where design work is being done for long term development plar
further owns land and storage usage properties in Naestved.

In discussions with Vejle Komragasaling the development of retail and store into into a sustainsblieraeked

opment of 38,000 sgm. The master plan is expected to be in place withipetie next 1

In project design phase to transform the Alldomd fiffite spaces into 16 residential units

All land and project assets are with minimal debt currently and any new investment will be done with a standalone
and financing with partners.
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Financial Highlights

Key figures
Amounts in DKK 1000s 202 202 202: 202: 202(

Income statement

Rental income 131,697 145,50 136,34 124,32 126,90
Total net sales 15111€ 166,14 153,28 158,26 172,66
Gross profit 10728¢ 121,91 104,67 117,41 124,97
Result from primaperations 24,107 -34,91 74,49 187,22 187,92
Financial items -72,88¢ -52,42. -29,93. -25,88. -25,75
Earnings before value adjustments and tax (EBVA” 2,75% 41,36 42,89 56,86! 69,98
Result for the period 6,99: -24,24! 54,98 145,45 145,49

Statement of financial position

Investment properties 2248267 2,86,71. 2,521,5€ 2,615,01 2,462,63
Investments in property, plant and equipment 1152¢ 65,28 -15,06. 25,80: 36,99
Balance sheet total 250,00: 2,716,69! 2,807,4€ 3,020,74 2,723,0€
Interesbearing debt 1246,161 1,335,6€ 1,402,923 1,509,47 1,405,02
Total equity 962,47¢ 1,9,95! 1,087,02 1,217,023 1,071,94

Statement of cash flows

Cash flows from operations -16458 50,74 40,21 57,99 61,96
Cash flows from investment 27841¢ 20¢ 116,50 17,77 137,91
Cash flows from financing -215,12 -47,27. -290,01 104,44 -238,34

Other disclosures

Noncurrent liabilities as a proportion dtilisles (%) 606 95.2 95.¢ 95.7 94.1
Share capital 57,17 57,17 57,17 67,51 67,51
Share price, end of period (DKK) 12.0( 7.7C 13.9( 14.1( 10.0(
Share price change in points 4.3( -6.2( -0.2( 4.1( 3.3t
Dividend per share 0.C 0.C 0.C 0.C 0.C
Number of employees in the Group (average) 18 22 27 26 2€

Financial ratios

202 202: 202: 202: 202(
Return on property portfolio (% p.a.) 43 4.€ 3.€ 4.2 4.7
Average loan rate (% p.a.) 55 3.8 2.1 1.€ 1.8
Return margin property portfolio (% p.a.) -12 0.8 1.6 2.t 2.¢
Return on equity (%) 0.7 2.8 5.1 11.¢ 13.¢
Equity ratio (%) 335 390 38.7 40.: 39.¢
Net asset value per share, end of period (DKK) 16.8 185 19.C 18.( 15.¢
Earnings per share (avg. Numblearafs) (DKK) 01 -04 11 2.2 2.2
Dividend yield (%) 00 00 0.C 0.C 0.C
SharePrice/net asset value, end of period 0.4 0.4 .2 0.4 0.4
Cash flow per share (DKK) -0.4 0.€ 0.7 0.€ 0.€

The above financial ratios are calculatatitmace with thefinitions Kote31to theconsolidatethancial statements in the Annual repdi.for 20

21
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Financial Results

Segment Information

Park Streeloes not present segment information@ndupes por t f ol i o i s presented as one.
Operation frormvestment Properties

The Goup's investment propertiddBecembe2®@4 is composeuf all th&roup's38 properties, excluding

A 1 propestclassified atomicil@roperty

The Group's investment properties are geographically concentrated in Greater (grdahdBasegnadn investment property values,
the portfolio allocates as follows:

Amount in Million DKK 202 203

Zealand 1,718 76% 1,902 78%
Fyn 240 11% 220 9%
Jutland 29 13% 314 13%
Total 2248 2.436

The annual rent per square meter (in DKK) for thd iyetire2@rementioned regions is, ZE4laAg Fyni 814 Jutland 866and he
rerakincoméin DKHKnillionsfor the year 2D the aforementioned regions is, Zea@2®d~yri 9, Jutland 12

13%

Jutland

76%

Zealand

11%
Fyn

22
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14% 32% 4% 1%

Office Retail Hotel Storage

The breakdown by activity based the property value is split as follows

Amount in Million DKK 202 203
Residential 8% 40% 878 36%
Residential Project 175 8% 175 7%
Office 319 1%% 525 22%
Retall 728 32% 729 30%
Hotel 100 4% 97 4%
Storage 30 1% 32 1%
Total 22488 2.436

The following table shows the calculated average vacancy divided by property types:

Average vacancy in % 202 2038

Retall 20.83 28.64
Office 2449 18.51
Residential 439 8.88
Storage 3754 41.92
Hotel 0.00 0.00
Total 2055 16.34

The following table shows the calculated averagatgbtamed divided by prigpgpes on properties hedd &ecember2D

Avg. gross rent per sgm p.a. (DKK) 202 203
Retail 1420 1437
Office 847 780
Residential 31@ 2880
Storage 451 443
Hotel 2830 2,817
Total 1,730 1,672

23
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Consolidatedrinancial Review
PROFIT AND LOSS

Park StrestNetResults DKKs.9million for 28 (2@3: DKk24.2million), equivalent to a change @T24XKillion in relation to202

Asmentioned above the EBVAT $i2@KK2.8 million (22 DKK41.4 million), whichKK38.6 milliorlowerthanthe one achieved in
2@3. Thereductiois primarily drivegan increase in the financial expéDgdg 205 million)dueto an increasén thefinance cost as
expense as in 2023 it eaggstalisednd primarilyiden byhe sale of properties, intentional vacamitigitaesidential projects and a delay
on filling vacancies

TheNetResulforthe periots DKK6.9million (202 DKK-24.2million)s due tdair valuadjustment in 2D@ith a net of DRR2 million
while the fair value adjustment3hada net effect of DKE8 millionTo finalizehe effect of the Tax on [mdid2 is DKK-17.1 million
(203: DKK10.7 million)due ta significarthangefair value adjustments

BALANCE SHEET

Park Stre'stNet Assetas at 31 Decembef2@ere DKK2 500.0 milliona decreasef DKK216.7 millioron the balance sheet total at 31
December 2B Thedeclings mainly dut sale of investment propelgiding to a reductioKK1885 million andale of one domicile
property 68.9 Millianjncreasen current assets of DRI million (from DIBR6 million at 31 Decembei3202DKKI21.6 million at 31
December 2@Pdue to proceeds from sale of investment properties, finadarageng eetivitidoncurrent assets were XXB.4
million at 31 Decemb&42R03: DKK2,&86 1 million).

The Group's equity as at 31 Decendeva20DKIK63 million, comparedK 160 million as at 31 Decemb@B.2lhedeclingn the
Group's equitynminlhdue to theepurchase of own shares

Liabilities to credit institutions werd KR milliorasat 31 December22q31 December 23 DKKL355.7milliol, consisting of DKK
68.0 milliong3%) for neourrent liabilities and BRB8 million43%)for current liabilities. [242financial liabilities wawereaseby DKK
110.7milliordriven bgecreasen deband amortizaticepayments to credit institutions.

CASH FLOWS FOR£20

Cash flows from operating activitie4avez® DKKLG5 million (288: DKK5Q7 million), equivalent todecreaseof DKKG7.2 million in
relation to the same period last ye@mciidssées primarilgue tancrease in operating cafiit@ince expensasd operating profit

Cash flows from investing activit@4orere DKK78.4 million2@3: DKK208thousand Cash flows from investing aciinitieased
compared to the previgesr due to sale of assets i @)2ompared to 3¢202: DKK290.0million203: DKK76.4million). There was
lesseimprovements made to investment prap@#dE115 millior(2023: DKKi 78.2million)

Cash flows from financing activitie@4eve?®@ DKK215.Imillion (2@ DKKi 47.3milliohmainly driven tye repurchase of shares of DKK
104.4millionn year 2@2andrepayments to credit institubioD&KL107 million

The Group's liquid assets amounted 8aDiilion at 31 Decembéd2@ainst DKB3.2 milliorasat 31December 28

Uncertainty in connection with recognition and measurement

In connection with mnual reportamagement maka number of estimates and assessegatding the carrying amount of assets and
liabilities, including

Fair value @fivestment properties,
Fair value afomicil@ropest,
Impairment test domicil@ropest
Classification of properties,

T\ I 3> > 3>

Deferred tax assets and tax liabilities

Because of assumptions, assessments and estimates, uncertainty relates to the mentioned conditions and gemgolthamgbe neces
previously made estimates, etc. due to changes in the circumstances underlying the estimate, changed sioatgyforrdataio, addit
further experience or subsequent events. Reference is made to note 1 of the consolidated financial statemeateincongbariyls t
financial statements for further discussion of the assumptions, assessments, estimates and associated uncertainties.

24
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Parent companiyark Street A/S
For the parent compBayk Stre&(/S, profit before tax amoum&k24.1 million i2®4 (20B: DKk:38.5million).
The parent company's ofitiossefore tax is affectydan adjustment iaifvaluef DKK4.7 millior(2@3: DKK-1057 millioh

Parent company eqa#yf31 DecemberZ2bamounts tOKK963 Million (31 DecemberRDKK1,060millioh

Risk factors

Financial Risk

The financial management of the Group is geared towards optimising the tdiabiktiesciline ofith thE€roup's operations and mini-
mizing the Group's financial risk exposure. It is part of the Group's policy not to conduct speculativeetnase adtfora biakictbiru-
mentsexept to manage therioia risks nher ent to the Groupdbds core activities.

TheGroup is exposed to various financialugstcsits activiti@scluding liquidity risk, market risks (primarily interest rate risk) and credit risk.

Park Stregegularly reviews the Group's risk profile in the areas of greapestibieie atescription on page 2 and on the Consolidated
Financial Statements Note 2@Gnd

Other financial risks

Park Stredinancial risks are described in the consolidated financial statenBeamsd, iNdted@s a description of the following compo-
nents:

A Liquidity risk
1 Refinancing risk
) 1  Liquidity risk management

A Interest rate risk.
A Credit risk.
A Capital management.

Park Street is in active and advanced discussions for refinancing the current loan with a mortgage institatigationsehianetgatie!
draft terms are agreed in principle but await credit confirmation and approval on the lender side. Thehe temmasaraginathiséed
with a credit approval, hence the management had discussions with current lenders who remain positive fosachdktsnsiadiof loa
approvals, and also noted that there are no specific restrictions they see with their fund for such an eleedisigrer®iveratigheis
positive for alternative lenders for full stable assets and the management is confident of alternative fircfraefayimtgetaagnnort-
gage financimgncluded.

Refer to the information in Note 2

Business risks
Park Streés subject to normal commercial and societal risks applicable to players in the Danish real estate market.

Park Stresstsignificant business risks can be divided into the following categories:

Properties market value
Market Rent

Vacancy

Maintenance

Sales of properties

T>2 T > > T T

Errors and omissions concerning the renovation and new construction.

25
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Properties market value

Park Strestaluesnvestment properties at fair value (market value) and includes valuation adjustmé&raekisnesypofitolio of
properties constitute a large share of the Group's balance sheet, which means that sensitivity to falliny prerd=instinel gtioply
large.

Property value is influenced by several factors, ipelttdinealuesensitivitio fluctuations in the following parameters:

i. Market rent

ii. Vacancy

iii.Yield
Estimated changes in the properties' fair value changes of the parametisslabeddranete 1 to the consolidated financial statements.
Market Rent
PakSt reet 6s portfolio of | &eeGreuphasam aoporduaity ® regidwtdyes where theaeriskaggép tor e n t
market rents using sectioamsli@ehe Danish Business Lease Act (Erhvervslgjelosetmigrate the lease levels closer to market rents.
Improving demand for space and increasing market rents could also give an opportunity to make capital iaihg stacantisaoeastroictur

the portfolio to create further lettable areas.

Renegotiating with existing tenants could createftinerasksed vacancy, which in turn will create a need for further capital investment re
quirements for upgrading the vacant space.

Vacancy

Park Streés dependent on the ability to maintain or create a natural user requirement for the properties.

In the case of a tenant's relocation of a lease, tigkehatahe vacant leaseafbe réeased within the expected time horizoeor, if

essary, can only be leagdolwer rent level than expected. In addition, vacancy rates are affected by the general economic situation in th
where the individual property is situated.

Maintenance

The basis for obtaining rental income is, of colrark Biadetan offer leases that meet the expectations and requirements of the tenants,
including a satisfactory maintenance condition for the property.

Lack of maintenance of properties therefore createBaakiSitraetack of maintenance can be due to many conditions, such as structural
deficiencies, unforeseen wreckage, vandalism, extreme weather conditions, etc. The company prepares long gets andintenance bt
carries out the maintenance work necessary to maintain a satisfactory maintenance condition on the properties.

Sales of properties

Park Streesklls properties that are suitable to sell. The selling price is naturally linked to uncertainty as it depegaoisatiortstaatual
tion at the time of sale and is also influenced by a number of other factors, including the rental incoreegeh#ral pnogrersy rdte
level and market conditions at the time of sale.

Errors and deficiencies regarding rebuilding and newbuilding

When rebuilding the existing properties of the Group, or in the case of new construction, there is a riflad Stadfamstioasg.
againsthis through contracts with the Group's suppliers (contractors, etc.) who will be required to correct asgsdsfieiensigmlin ca
ers have gone bankrupt or for some reason cannot fill their Batlg&imehay, however, have to rectify defects at your own expense,
provided there is no guarantee or other security from the suppliers.

Other risks

Other risks can be divided into the following categories:

Insurance risks.
Tax risks.

Legal risks.

IT risks.

oI 3> >
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Insurance risks

Park Streetubscribes to statutory insurance and insurance policies that are deemed to be relevaithen@ rougegulanyy conducts
an insurance review with the assistance of an insurance specialist. Based on théHatest repsdrmuyafce coverage, management
believes th&ark Stredtas sufficient insurance coverage.

Tax risks
Changes in tax legislation mayRéfgcStre'stfiscal situation.
Legal risks

Park Streeegularly enters into a number of agreements, including agreements concerning the operation of propertiedv&he agreements
opportunities and riskkictare assessed and hedged in connection with the conclusion of the agreements.

IT risks

Park Streetses IT to a considerable extent and are thus exposed to operational disruption diftbafetstablighedn cause operating
and financial lossBark Streeonstantly works to ensure a high level of IT security, which is currently estimated to be the case.

Statutory report CSR

Risks related to CSR

While Park Street generally and based upon our business model has not identified nor experienced any onateri@ERskken relati
Company has decided to author and implement policies with respect to environment, climate change, humaploiggescaodial and em
tions and artorruption due to our social responsibility in each of the business activities that are performed. CSRyisnefteated in the wa
age and refurbish our properties, in our relationship with tenants, employees, business partners and an@siaketddetethatithe

Policies, activities and results

A Environmental and climate conditions: In connection-détothmeat and maintenance of the existing assets Park Street is fol-
lowing all applicable building regulations with the the goal of reducing energy conduthgtiGneumi2éested over DKK
million in the maintenance and modernization of the existing properties. Park Street A/S regularly monitersftite Energy Rati
properties with external reviews per regulation. Such review proactively seeks to outline the various imédtiseshehich could
carbon emissions. Park Street intends to annually take steady steps towards taking energy conservationtdiepgethcluding but r
to changing old light bulbs, improve ventilation for heat conservation etc. Furthermore Park Street A/Siathsemkeneseveral ini
tain various elements from existing buildings for recycling into new projects or maintenance works. Closeéa i®0 doors have
tained from Pulse N project dur i ng Indreasinglenerngy paces apchsabsptimailvh i c
enregy performances of the buildings will have a direct impact on the cost borne by our current and prospelctive-tenants, this
pact both the ability to retain the current tenants, their ability to pay the required cost and also thenatshiyntis procure n

A Social conditions and employee relations and respect for human rights: Employees are the most important sesburce for prog
therefore the Group is constantly working to ensure a healthy physical and mental work environment withiekfesss on reducing
absence. Park Street supports all human rights within national laws as well as international laws, and adiamoeletiges the imp
supporting the local community as well as helping in a larger perspective. In order to support the datdyadstettigon for indivi
Group is implementing and continuously improving processes and IT measures to meet the EU GDPR standards. Continuou:
ment of the team with objectives of the company, transparent environment encouraging team work has beepikgy pillars for d
the employees supplemented by external leadership development coaching. No breach of these policies h&3#4 been identifie
which we also expect irbZ0Re business model requires certain functions of managing buildings to be outsourced to external \
dors, there is a risk that the vendor might not have stringent standard to meet requisite human right iegistadioouio the detr
own goals.
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A Human Resouce: Denmark, our main jurisdiction of operations set a high and positive bar for the quality wbrkork environme
safety and overall work conditions. It also has high demand for talent in our industry and there is athiskighho¢quiradting
talent if the work environment and the condition deheohigiestandards.

A Anticorruption and bribery: The Group is has invested to develop systems for transparently reviewing invoicesmnd implemente
dor and property specific approval policy and workflows to mitigate any risks related to expenses. The groupnitias establishe
corruption policy were employees and business partners are not allowed to receive gifts from suppliers faggenmthen DKK 500. |
tion with the ongoing controlling of employees, the Group has strict guidelines on only paying bills accerdwitb legal docum
documented expenses, and that prices are benchmarked against usual costs. The IT systems for invoice paynents have be
enhanced to minimise manual invoices. No corruption has been dédtactedt ial202xpect inR2The zertolerance policy
requirement within the company i s exposed to thosextern:
the company to unwarranted actions outside companyds con

A Data ethics: The Park Street Group does not have a formalized policy on data ethics. Park Street only pnesegsas data for busi
poses. Park Street does not make use of new technologies such as artificial intelligence, advanced algotitienikemonitoring and
Data processed in Park Street is not made available to third parties. Should there be a desire to make gattiesailable to thir
should be approved by the company's top management. The Park Street Group complies with applicable legigiation for the prc
of personal data. As a rule, the Group does not process personal data, apart from what relates to employee data.

Legal requirements for corporate governance

Park Stredtas chosen on the company's website to publish the statutory statement of busineascoatiagdmetiorg 107b of
the Danish Financial Statemeng&raagnskabslovens § 107b.).

The full statutory report available on our htgh8itevw.psnas.com/index.php/cogmmateanegtatement/

Statutory report on diversity in management

Since the number of employees in the Group is less than 50, Park Street is not required tor daxgdtgetiolgiecrease the pro-

porsion of undeepresented gender in the Group's other managem@&mlgveds over al | policy is to empl
candidates no matter of geRdek. Street A/S had fewer than 50 employédekfroany t81December 282and is therefore not obligated

to establish and report on a polieygetsettirigr increasing the underrepresented gender in other management layers. The company's bo:
currently consistbafembers.

Internal control and risk management systems in relation to the accounting process

Park Stre@8oard of Directors and the Audit Committee have the overall responsibility for risk management and ini@nrtal thentrols in relat
presentation of the Group financi al stat ement s. ng@rocessppies | nt
designed to minimise the risk of irregularities and significant errors in the published financial statements.

The Board of Directbfsudit Committeegularly assess material risks and internal controls in order to ensure that the control environmer
Park Street provides a good risk management and effective internal control.

At least once a year, as part of risk assessment, the Board of Directors / Audit Carutiite8aandi thedertake a general identification
and assessment of risks in connection with the financial reporting, including the risk of fraud, and conshizinixemeasedein to
order to reduce or eliminate such risks.

The Board of Directors is overall responsibl@rimughesing information and reporting systems in place to ensure that its financial reporting
in conformity with rules and regulations. For this purpose, the Company has set out detailed requiremestarid podicéekremnual

The internal control and risk management systems are monitored at different levels withinelaér@sags, control failures and viola-

tions of the applicable policies, manuals and proceduremtariathéeviations are communicated upwards in the organization in accordance
with relevant policies and instructions. Any weaknesses, omissions and violations are reported to the Executive Board.
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Management composition and remuneration

The rrjanagemenPafk Streebnsist of the following:
A Board Directors

A Executive Board

Shareholdin¢  Share buy ir

. Expiry of . Shaeholding
Appointed electoral Age at the begin the year, attheend o Independenct Sex
/ Employee ning, numbe number of
term the year
of shares shares
Board of Directors
Anita Nassar(*) 2016 2024 63 0 0 0 Independer F
Pradeep Pattert)(**) 2016 202 43 6,722,48: 0 6,722484)  Notindepender M
Ohene Kwapong 2016 202 64 0 0 0 Independer M
Medha Pattem 2023 2024 a7 0 0 0 NotIndepende F
Claes Peter Radff)g 2021 202 62 0 0 0 Independer M

(*)Anita Nasséolds the position of chairmanBbé#rd. Claes Peter Rading is the chairman of the Audit Committee.
(**) Pradeep Pattem holds the position of CEO of the Company
(***) Pradeep Pattem holds controlling rights in Park Street Nordac Sarl through Park Street Asset Management

1) Acquired via Park Street Asset Management Ltd.

Remuneration to tH&oard of Directors and Executive Board

The purpose of the Group's remuneration, including any incentive remuneration, is to attract and retain thiesyibisiplachaagemen
mote the management incentive to PeakiZ8tredéts o b j eredteivalue m ara fordthe company.

A remuneration policy has been prepared that describes the guidelines for defining and approving remunereafitimef@&otrel members
Directors and the Executive Board. The remuneration policy approved at the company's general meetingva@ngsaavaibable on

The board members receivednfianthly fee. The Chairman receives DBBO0 ZBthualbnd other Board members receive DRB0100
annually. In addition, the Chairman of the Audit Committee ré&f08sabKially and other members of the Audit Committee receive DKK
50000 annually.

The remuneration for the members of the Board of Dir2étershov@®in Note 5 of the consolidated financial statements.
Salary and employment conditions for the Executive Board are set at least once a year by the Board of EnreisissofTieedalary
salarywithoubonusnd pension. In addition, the Executive Board receives free telBghbnagetpackage is composed so that the fees

are set at a competitive level, taking into account the competencies and efforts of the Executive Membezvadd Referesudésiachi
made tdNote 5 of the consolidated accounts regarding remuneration to the Executive Board.

29


http://www.psnas.com/

ParkStreetManagement's review

Board of DirectorandManagement
Pradeep Pattem (Indian Citizen), Director and CEO

Pradeep Pattem is a graduate engineer from the Delhi Institute of Technology and has an MBA from the IgdiaenhsGaititihMana

As the founder and CEO of Park Street Advisors Limited, Pradeep has advised and implemerdedssastpersinde its estab-
lishment in 2014. Pradeep previously had a position as Managing Director, Head of Credit & Mortgage Markets fineERogpe and As
Bank of Scotland (RBS). In connection with the employment in RBS, Pradeep also held senior positions as hTmadinigeMethe Globa
agement Committee, the Chairman of the Strategic Investments Committee and the Chair of Credit & MortgagE&tiskitted.Compliance

DirectoPositions

Park Street Asset Management Limited, England
Park Street Advisors, England
Park Street A/S

Pulse Taastrup P/S, Denmark
Pulse GlostrugS? Denmark

PS Holdco | P/S

Pulse Glostrup P/S

Pulse Taastrup P/S

Pulse O P/S

Pulse N P/S

Svanevej P/S

Ballerup Hotel P/S

Toldbuen P/S

Managemepbsitions

CEO oPark Street A/Benmark
Phoam Studio ApS

PSN ApS

Pulse Living ApS

Albuen ApS

PS | ApS

Ohene Aku Kwapong (US citizen, Ghanaian citizen)

Ohene Aku Kwapang a graduate of Massachusetts Institute of Technol
with MBA in Financial Engineering and also studied Chemical / Nuclear Engineering at MIT. He-lodds 8 yRit#ns Dioramics from
Columbia University, New York. Ohene Aku has previously held senior positions at Exxon Mobil, Deutsche Bardgéoadlon, Senior N
Microsoft Corporation, VP at GE Capital, Senior Vice President at the New York City Economic DevelopmeWPCarperasohe Senior
Bank in New York, and COO EMEA Credit at Royal Bank of Scotland in London. Since 2014, Ohene Aku has beetyeéngaged in con
restructuring and launched The Songhai Group, a corporate development company.

Management Positions
Managing Partner, The Songhai Group, US.

Director positions

Ecobank Ghana, Risk and Governance Committees.

The Practice School, an executive management skills company.
Trustee, Head of State Award S¢hehana.

Anita Nassar (formerly Kan{&lench citizen)

Anita Nassar holds a bachelor's degree in business administration from the American University of BeinuofAhlteristhe fConde

sultant Group'sM Nassar is Partner and Senior Managing Director at Bz
Committee. Anita joined BAM from Citadel where she was a Partner and Managing Director servingEBstopdricheaiiddiga

Pacific. Prior to joining Citadel, Anita served at Merrill Lynch, London as Manaditep®inéGoxgDument Institutions Sales. Previously,

she worked at HSBC London as Managing Director, Global Head of Government Sales, serving Asia, Europe, and the Americas.

Management Positions

Founder and CEO at Alternative Consultant Group.
Partner, Senior Managing Director at Balyasny Asset Management.
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Director positions
Board of Trustees at Northeastern University, Boston, USA.
Endowment Trustee in the Funds and Investments Subcommittee at Northea8estodniBrsity,

Claes Peter Rading (Swedish citizen)

Peter Rading is a Swedish citizen who graduated with a Bachelor of Science in Business Administration Sumnugétowth.aude from C
University DC in 1986. He worked for Royal Bank of Scotland Plc from 1990 to 2013, running multiple compiextg®obahkusinesses
between 2000 and 2013, when he then retired from the bank and the banking industry. His final position abdah€&deddnats as Glo
Trading and included his serving on the Investment Bank executive committee, the Markets division managen@dicofminétee and as
bankds technology board. Since his departur e f nvestmerRactwityin Ban k
the real estate sector, including an active involvement in the Nordics and high growth specisisitoesl estate sub

Director positions:

Elwyn Green Ltd

IP Nexus, US

Kamo River Investments Ltd
LocalCircles India Pvt Ltd, India
Seequestor, UK

Tillingbourne (Canterbury) Ltd
Tillingnourne (Horham) Ltd

Medha PatteifiuK citizen)

Medha Pattem is a graduate engineer from the Osmania University and has MS from the Rensselaer PolytéchaftensatigeniTroy, N
with Goldman Sachs prime brokerage in NY and London, she embarked on an entrepreneurial journey to lead Bueopepadsxpansion of
Ltd and shaping it as one of Earapgest electric underfloor heating mats supplier.

Director positions:
Sthenos International Ltd.

Park Street Advisors Ltd.

Park Street Asset Management Ltd.
Floorstax Ltd.

Swindon Ground Lease Ltd.

Xplore Markets Ltd.

India Growth Capital Ltd.
Thermopads UK Ltd.
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Shareholder structure

Share capital DKK57.175572
Nominal share amount DKK 1
Number of shares 57,175,578hares

DKK 1827637A-shares Listed
DKK44347935B-shares Not listed

Share Classes

Number of votes per share One

Bearer Yes

Restriction on voting rights No

Limitations on transferability No

ISIN DK0010158500
Stock Exchange Nasdag Copenhagen
Shareholders above 5% Inpercent

Park Street Asset Management Ltd. 717%

The number of registered shareholders amounts as of 31 DddeT@8pc0@1 December 282789pcs). The registered shareholders
represent per 31 Decembet 2% of the share capital (31 DecemBed 2.

All Park Street AZfass Ahares are listed on Nasdaq Copenhagen and are part of the Small Cap segment. The share price ended 31 D
ber 202 at pricel2.00(31 December 202.70, which is imaeaseof4.30points in relation to the share price per share as of 31 December
203.

Appointment of board members

Ruleofappointing and replacing members of the board of directors are included in the section 13.1 of the articles of association.

Rules for changing articles of association

Park Street A#Bticles of association can be changed by a General Meeting in accordance with the Companies Act 88106 and 107. Resc
amendment of the Articles of Association are only valid if the resolution is approved by at least 2/3 ofcbptrositageaightgaity

which are present at the meeting.

Own shares

Information about treasury shares is shownliofiibie Gnsolidated financial statements.
Dividends
The Board of Directors deems it prudential to propose to the Ankiggti@griratlino dividend will be paid for the financidl year 202

Investor Relations
It isPark Strestpolicy to infoguickly about relevant matters.

The Executive Board informs shareholders and investors according to guidelines agreed with the Board, eetdheisnfoengat@dno m
obligations of Nasdaq Copenhagen each time. |Pargastrefstinformation policy to:

A publish interim reports,
A issue annual reports, and
A provide quick responses to inquiries to the group.
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Stock exchange announcememizdein 205 & 2024

Date Title

2803-205 Park Street 2025 Strategy

0309202 Park Street changes in treasury shares 2024
0309202 Park Street major shareholding announcement 2024
3008202 Park Street Interim report half year 2024

30082024  Announcement Interim report

2908202 Park Street Roll back of the share capital reduction
2108202 Company announcenienside information

01-07-202 Park Street AiSShare buyback program 2024
2606-202 Park Street AiSShare buyback program 2024
1806-202 Notification of Major Shareholding

1806-202 Notification of managers and closely related parties transactions
1806-202 Park StreeYoting rights and capital resulting from the capital reduction
17:06-202 Park Street AiSShare buyback program 2024
0606-202 Articles of Association (UK) (post capital reduction)
0606-202 Articles of Association (DK) (post capital reduction)
0606-202 Park Street AiSShare buyback program 2024
2705202 Park Street AiSShare buyback program 2024
1505202 Park Street AiSShare buyback program 2024
0605-202 Park Street AiSShare buyback program 2024
2604-202 Park Street A/S announces results of annual general meeting 2024
2304-202 Park Street AiSShare buyback program 2024
1204202 Park Street A¥YShare buyback program 2024
0404-202 Park Street A/fSAnnual Report 2023

0404-202 Park Street AiSPublishes Annual Report 2023
0304-202 Park Street AiSShare buyback program 2024
2003202 Park Street AiSShare buyback program 2024
11-:03202 Park Street A¥YShare buyback program 2024
0503202 Park Street A/S : 2@rategy

2802-202 Park Street AiSShare buyback program 2024

Financial Calendar
0404205 Annual Report 202
28-04205 Annual General Meeting

More info

Further information on company and shareholder matters and the Group's activities canPdédk fBtredt ovebsite
http://www.psnhas.com

Inquiries regarding the Group's relations with investors and the stock market can be addressed to:
CEO: Pradeep Pattem

Tel.:+ 4533 33 93 03

E-mailparkstreet@parkstreet.dk
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TheGroup structure &1 December 24

The Group structureBdDecember 20 consistsfahe comparark Street A#hd the fully owned subgdiBulse Taastrup P/S, Pulse

Glostrup P/S, Pulse N P/S, Pulse O P/S, Ballerup Hotel P/S, Svanevej P/S, Toldbuen P/S, PS Holdco | P/S,SRhap8) Buld® ApS, P
Living ApS, Albuen ApS, PS | ApS, and Park Street UK.

Informatiooninvestment dsclosed in ndtéof the pareasbmpany financial statements. All subsidiafely consolidated in the consol-
idated financial statemeffark Street A/S
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Statement by Board of Directors and Management

The Board of DirectorsMadagement have todagsidereand adopted thanuaReporof Park Street Ads thdinancial yearJanuary
T 31Decembel®@4.

The Consolidated Financial Statements and the Parent Company Financial Statements have been prepared infammmrdtinge with IFRS

Standardsas adopted by the EU andrfuettgeru i r e ment s in the Danish Financi al Statem
accordance with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements givefateuéramdiéir view o
position at 31 December 2024 of the Group and the Parent Company and of the results of the Group and Parerardoraghny operation
flows for 2024.

I'n our opinion, Ma n a g eohike evélogpmeRténvthie eperatiofinaridall ot @imstaacesfofathe IGrowp iared the
Parent Company, of the results for the year afirthofctheposition of the Group and the Parent Company as well as a description of the mo
significantsks and elements of uncertainty, which the Group and the Parent Company are facing.

In our opinion, the annual report of Park Street A/S for the financial year 1 January t®2(®@U Detenterfile name
213800VGJIC18MRKMZZIZA1 231-en.zip iprepared, in all material respects, in compliance with the ESEF Regulation.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhaged April@5

Management

Pradeep Pattem
CEO

Board of Directors

Anita Nassar Pradeep Pattem
Chaiman
Ohene Aku Kwapong ClaedPeter Rading

Medha Pattem
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Audi t

LYRSLISYRSY (G ! dzZRAG2NR&E wSLI2N

To the shareholders of Park Street A/S

Report on the audit of the Financial Statements

Our opinion

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair

view of the Groupbés and the Parent Companyods financi al

and the Parent Company6s operations and cash flows for
ance with IFRS Accounting Standards as adopted by the EU and further requirements in the Danish Financial State-

ments Act.

Our opinion is cons.i s t-fermRepovtitathe Awdit Comraitteed and tberBdasd ofLlDirattgrs.

What we have audited

The Consolidated Financial Statements and Parent Company Financial Statements of Park Street A/S for the financial
year 1 January to 31 December 2024 comprise income statement and statement of comprehensive income, balance
sheet, statement of equity, statement of cash flow and notes, including material accounting policy information for the
Group as well as for the Parent Company. Collectively

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 Audi-
tords responsibilities f or sehtienohourdepdrt. of t he Financi al

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 Group in accordance with the
tional Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements applicable in
Denmark. We have also fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA
Code.

To the best of our knowledge and belief, prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No
537/2014 were not provided.

Appointment

We were first appointed auditors of Park Street A/S on 27 April 2017 for the financial year 2017. We have been reap-
pointed annually by shareholder resolution for a total period of uninterrupted engagement of 8 years including the finan-
cial year 2024.
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Key audit matters

Park Street/ ndependent

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
Financial Statements for 2024.These matters were addressed in the context of our audit of the Financial Statements as
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key audit matter

How our audit addressed the key audit matter

Valuation of investment properties and
domicile property

The Group owns a portfolio of investment
properties that are valued at fair value and one
domicile property that are revalued to fair
value at 31 December 2024.

Valuation of investment properties and domi-
cile property at fair value contains significant
estimates based on significant assumptions,
where even minor changes in the assumptions
can have a significant effect on the fair value
of the properties.

Management has used the capitalisation
method to determine the fair value. The model
is described in note 1.2, with market rent and
yield being the significant assumptions.

Management has obtained valuations from an
external valuer to support the fair value deter-
mined by Management for all significant prop-
erties; including the assumptions used, with
market rent and yield being the significant
assumptions.

We focused on this area as valuation of in-
vestment properties and domicile property at
fair value is based on significant estimates
which are subjective and have a high degree
of estimation uncertainty.

Refer to note 1.2, 9, 14 and 15.

We performed risk assessment procedures with the purpose
of achieving an understanding of procedures and relevant
controls relating to valuation of investment properties and
domicile property. In respect of controls, we assessed
whether these were designed and implemented effectively to
address the risk of material misstatement.

We assessed the method used by management to measure
the fair value of investment properties and domicile property.
We verified on a sample basis the accuracy of data used.

We assessed and challenged the assumptions applied, us-
ing our knowledge of the real estate market and professional
scepticism.

We assessed the competencies and independence of exter-
nal valuer used by Management. We compared the fair val-
ues determined by the Management with the external valu-
er6s assessments.

Furthermore, we assessed the appropriateness of disclo-
sures.
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Statement on Management 0s Revi ew

Management is responsible for Managementodés Review.

Quropinion on the Financi al Statements does not cover Manage
assurance conclusion thereon.

In connection with our audit of the Financi al St atement s, 0L
ing so, consider whet her Management 6s Review is materiall
knowledge obtained in the audit, or otherwise appears to be materially misstated.

Mor eover, we considered whether Management 6s Review include
Statements Act.

Based on the work we have performed, in our Vi ew, Managemen
nancial Statements and the Parent Company Financial Statements and has been prepared in accordance with the re-
guirements of the Danish Financi al Statements Act. We did r
Review.

Management s responsibilities for the Financi

Management is responsible for the preparation of consolidated financial statements and parent company financial
statements that give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU and fur-
ther requirements in 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 responsibleforas sessi ng t he Groupds and t he
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless Management either intends to liquidate the Group or the Parent Company or to

cease operations, or has no realistic alternative but to do so.

A

Audi tor6s responsibilities for the audit of t

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from

materi al mi sstatement , whet her due to fraud or error, and to
able 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. Misstate-

ments can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise profes-

sional judgement and maintain professional scepticism throughout the audit. We also:

A 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 ap-
propriate 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, misrepresen-
tations, or the override of internal control.

A Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of ex
the Parent Companyds internal control

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

A Conclude on the appropriateness of Managementédés use of the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast signifi-
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cant doubt on the Groupébés and the Parent Companyés abilit:
materi al uncertainty exists, we are required to draw atter
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
the Group or the Parent Company to cease to continue as a going concern.

A Evaluate the overall presentation, structure and content 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.

A Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis for forming an opinion on the Consolidated Financial
Statements and the Parent Company Financial Statements. We are responsible for the direction, supervision and
review of the audit work performed for purposes of the group audit. We remain solely responsible for our audit opin-
ion.

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.

We also provide those charged with governance with a statement that we have complied with relevant ethical require-
ments regarding independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence and, where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Financial Statements of the current period and are therefore the key audit matters. We
describe these matters in our auditorés report unless | aw or

Report on compliance with the ESEF Regulation

As part of our audit of the Financial Statements we performed procedures to express an opinion on whether the annual
report of Park Street A/S for the financial year 1 January to 31 December 2024 with the filename
213800VGJIC18MRKMZC33-2024-12-31-en.zip is prepared, in all material respects, in compliance with the Commission
Delegated Regulation (EU) 2019/815 on the European Single Electronic Format (ESEF Regulation) which includes re-
quirements related to the preparation of the annual report in XHTML format and iXBRL tagging of the Consolidated Fi-
nancial Statements including notes.

Management is responsible for preparing an annual report that complies with the ESEF Regulation. This responsibility
includes:

A The preparing of the annual report in XHTML format;

A The selection and application of appropriate iXBRL tags, including extensions to the ESEF taxonomy and the an-
choring thereof to elements in the taxonomy, for all financial information required to be tagged using judgement
where necessary;

A Ensuring consistency between iXBRL tagged data and the Consolidated Financial Statements presented in human-
readable format; and

A For such internal control as Management determines necessary to enable the preparation of an annual report that is
compliant with the ESEF Regulation.

Our responsibility is to obtain reasonable assurance on whether the annual report is prepared, in all material respects, in
compliance with the ESEF Regulation based on the evidence we have obtained, and to issue a report that includes our
opinion. The nature, timing and extent of procedures selecte
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ment of the risks of material departures from the requirements set out in the ESEF Regulation, whether due to fraud or
error. The procedures include:

A Testing whether the annual report is prepared in XHTML format;

Audi t

A Obtaining an understanding of the companyés i XBRL tagging

cess;
A Evaluating the completeness of the iXBRL tagging of the Consolidated Financial Statements including notes;

A Evaluating the appropriateness of the companyds use
creation of extension elements where no suitable element in the ESEF taxonomy has been identified;

A Evaluating the use of anchoring of extension elements to elements in the ESEF taxonomy; and
A Reconciling the iXBRL tagged data with the audited Consolidated Financial Statements.

In our opinion, the annual report of Park Street A/S for the financial year 1 January to 31 December 2024 with the file
name 213800VGJC18MRKMZC33-2024-12-31-en.zip is prepared, in all material respects, in compliance with the ESEF
Regulation.

Hellerup, 4 April 2025
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRNo 33771231

of i XB

Torben Jensen Jacob Dannefer
State Authorised Public Accountant State Authorised Public Accountant
mnel8651 mne47886
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