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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2021 for Caspari ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af re-
sultatet af selskabets aktiviteter for 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Holbak, den 23. juni 2022
Holbak, 23 June 2022

Direktion
Executive Board

Lars Feddersen

adm. direktor
CEO

Bestyrelse

Board of Directors

Douglas H. Stevens

formand
Chairman

Ray Burgess
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Caspari ApS for the financial year 1 January - 31
December 2021.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2021 of the Company and of the results
of the Company operations for 2021.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Rudolf Wolfensberger



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Caspari ApS

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for Caspari ApS for regnskabséret 1. januar - 31.
december 2021, der omfatter resultatopgarelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at arsregnskabet giver et retvisende billede af sel-
skabets aktiver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31. december 2021
i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er naeermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathangige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er geal-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede bevis er
tilstreekkeligt og egnet som grundlag for vores konklu-
sion.
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To the Shareholder of Caspari ApS

Conclusion
We have performed an extended review of the

Financial Statements of Caspari ApS for the
financial year 1 January - 31 December 2021, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of
the financial position of the Company at 31
December 2021 and of the results of the Company
operations for the financial year 1 January - 31
December 2021 in accordance with the Danish Fi-
nancial Statements Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the "Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA
Code. We believe that the evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our conclusion.



Den uafhaengige revisors erklzering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden veasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Dette kraever, at vi planlegger og udferer
handlinger med henblik p& at opna begranset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udfarer specifikt kraevede supplerende handling-
er med henblik pa at opné yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestar af forespergsler til ledelsen og, hvor det
er hensigtsmeessigt, andre i virksomheden, analy-
tiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.
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Management’s responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical
procedures and the supplementary procedures spe-
cifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.



Den uafhaengige revisors erklzering om udvidet gennemgang

The Independent Practitioner’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved den udvidede gen-
nemgang eller pd anden méde synes at indeholde vee-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Ringsted, den 23. juni 2022

Ringsted, 23 June 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jeanne Kubel

statsautoriseret revisor
State Authorised Public Accountant

mne33804
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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 ex-
press any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially incon-
sistent with the Financial Statements or our know-
ledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Som et datterselskab af Caspari, Inc., New York er
selskabet palagt at varetage salg og distribution af
Casparis kollektion af papirvarer og
borddaekningsartikler til detailhandelen pa det
europaiske kontinent. Desuden har selskabet til
opgave at opretholde et europaisk centrallager i
Holbak for distribution af Caspari produkter til
moderselskabet og andre koncernselskaber samt
oversgiske forhandlere.

Udvikling i aret
Selskabets resultatopgerelse for 2021 udviser et
overskud pa DKK 1.861.479 og selskabets balance pr.

31. december 2021 udviser en positiv egenkapital pa
DKK 4.766.073.

COVID-19 har over hele aret haft indflydelse pa
selskabets drift, omsaetning og resultat.

Der er fastholdt en streng omkostningspolitik
gennem hele éret.

Kapitalberedskabet

Moderselskabet har afgivet
tilbagetraedelseserklering overfor selskabets gvrige
kreditorer.

Malszetninger og forventninger for det
kommende ar

Selskabet forventer en stigning i salget for 2022.
Selskabet vil fortsat hdindhave den strenge kontrol af
omkostningerne og forbedring af effektiviteten
indenfor alle forretningsomrader.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pad bedgemmelsen af ars-

rapporten.
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Key activities

As a subsidiary of Caspari, Inc., New York the
company is charged with sale and distribution of
the Caspari collection of paper products and table
cover articles to the retail trade on the European
continent. In addition, the company has the task of
maintaining a European central warehouse facility
in Holbaek for distribution of Caspari products to
the parent company and other group companies as
well as overseas distributors.

Development in the year

The 2020 income statement of the Company shows
a profit of DKK 1,861,479 and December 31st 2021
the balance sheet of the Company shows a positive

equity of DKK 4,766,073.

COVID-19 has had an impact on the company's
operations, revenue and profit for most of the year.
Throughout the year, a strict cost policy has been
maintained.

Capital resources

The parent company has subordinated its advances
to the company and other creditors.

Targets and expectations for the year ahead

The company expects an increase in sales for 2022.
The company will continue the rigorous cost
controls and the improvement of efficiency in all
business areas.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.



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

Note 2021 2020

DKK DKK
Bruttofortjeneste 11.240.790 8.389.509
Gross profit/loss
Distributionsomkostninger 1 -5.314.845 -6.798.046
Distribution expenses
Administrationsomkostninger 1 -3.208.374 -3.008.198
Administrative expenses
Resultat af ordinzer primeer drift 2.717.571 -1.416.735
Operating profit/loss
Andre driftsomkostninger -158.110 0
Other operating expenses
Resultat for finansielle poster 2.559.461 -1.416.735
Profit/loss before financial income and expenses
Finansielle indteegter 60.467 763.344
Financial income
Finansielle omkostninger -758.449 -176.745
Financial expenses
Resultat for skat 1.861.479 -830.136
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 1.861.479 -830.136
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 1.861.479 -830.136
Retained earnings

1.861.479 -830.136

pwc 7



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Grunde og bygninger
Land and buildings

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets
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Note 2021 2020
DKK DKK

509.829 688.892

105.511 75.214

2 615.340 764.106

615.340 764.106

5.597.881 5.965.934

2.605.237 3.090.506

9.462.010 11.356.033

965.358 1.050.370

272.903 187.920

13.305.508 15.684.829

3.140.366 2.412.125

22.043.755 24.062.888

22.659.095 24.826.994




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2021 2020
DKK DKK

Selskabskapital 3 167.000 167.000
Share capital
Overfort resultat 4.599.073 2.737.594
Retained earnings
Egenkapital 4.766.073 2.904.594
Equity
Geeld til realkreditinstitutter 0 413.424
Mortgage loans
Anden geeld 1.149.244 1.149.244
Other payables
Langfristede geeldsforpligtelser 4 1.149.244 1.562.668
Long-term debt
Geeld til realkreditinstitutter 4 0 116.021
Mortgage loans
Kreditinstitutter 50 0
Credit institutions
Leverandgrer af varer og tjenesteydelser 744.538 716.373
Trade payables
Geeld til tilknyttede virksomheder 14.041.364 16.294.359
Payables to group enterprises
Anden geeld 4 1.957.826 3.232.979
Other payables
Kortfristede gaeldsforpligtelser 16.743.778 20.359.732
Short-term debt
Galdsforpligtelser 17.893.022 21.922.400
Debt
Passiver 22.659.095 24.826.994
Liabilities and equity
Eventualposter og @vrige gkonomiske forpligtelser 5
Contingent assets, liabilities and other financial obligations
Neertstaende parter 6
Related parties
Anvendt regnskabspraksis 7

Accounting Policies
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Egenkapitalopgerelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Overfgrt resultat
Retained earnings

Selskabskapital




Noter til arsregnskabet
Notes to the Financial Statements
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Medarbejderforhold
Staff

Lanninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under falgende poster:
Wages and Salaries, pensions, other social security expenses and other staff
expenses are recognised in the following items:

Omkostninger til opnaelse af arets omsaetning
Costs of obtaining revenue for the year

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2021 2020

DKK DKK
6.464.438 7.177.500
208.844 204.990
168.962 132.154
106.145 63.961
6.948.389 7.578.605
3.273.273 3.182.979
1.422.429 2.337.644
2.252.687 2.057.982
6.948.389 7.578.605
17 18

1"



Noter til arsregnskabet
Notes to the Financial Statements

2

pwc

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar
Revaluations at 1 January

Opskrivninger 31. december
Revaluations at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
Grunde og byg- driftsmateriel og
ninger inventar
Land and Other fixtures and
buildings fittings, tools and
equipment

DKK DKK
7.766.834 3.039.096
0 98.000
0 -75.899
7.766.834 3.061.197
0 0
0 0
7.077.942 2.963.882
179.063 43.666
0 -51.862
7.257.005 2.955.686
509.829 105.511
331/3 ar 3-5ar
33 1/3 years 3-5 years

12



Noter til arsregnskabet
Notes to the Financial Statements

2 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

2021 2020
DKK DKK
Af- og nedskrivninger af materielle anlaegsaktiver er omkostningsfgrt under
folgende poster:
Depreciation and impairment of property, plant and equipment are recognised in the
following items:
Omkostninger til opnaelse af arets omsaetning 222.729 263.627
Costs of obtaining revenue for the year
222.729 263.627
3 Egenkapital
Equity
Selskabskapitalen er fordelt saledes:
Antal Nominel veerdi
Number Nominal value
DKK
A-anparter 104 104.000
A-shares
B-anparter 63 63.000
B-shares
167.000
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2021 2020 2019 2018 2017
DKK DKK DKK DKK DKK
Selskabskapital 1. januar 167.000 166.000 166.000 166.000 165.000
Share capital at 1 January
Kapitalforhgjelse 0 1.000 0 0 1.000
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 167.000 167.000 166.000 166.000 166.000
Share capital at 31
December

pwe 13



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede gaeldsforpligtelser

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Gald til realkreditinstitutter

Mortgage loans

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld
Other short-term payables

2021 2020
DKK DKK
0 413.424
0 413.424
0 116.021
0 529.445
1.149.244 1.149.244
1.149.244 1.149.244
1.957.826 3.232.979
3.107.070 4.382.223

14



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Ejerpantebreve pa i alt TDKK 2.000, der giver pant i grunde og bygninger til
en regnskabsmaessig veerdi af

Mortgage deeds registered to the mortgagor totalling DKK 2,000k, providing security
on land and buildings at a carrying amount of

Folgende aktiver er stillet til sikkerhed for :
The following assets have been placed as security with:

Told & Skat, Oslo, NOK
Norwegian Custom & Revenue Agency, NOK

Schweitziske Toldmyndigheder, CHF
Swiss Customs Agency, CHF

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Anvisningsforpligtelse vedrgrende operationel leasing. Forventede
restveerdier ved kontrakternes udlgb

Obligation to designate buyer, operating leases. Expected residual value on expiry of
agreement

Lejeforpligtelser, uopsigelighedsperiode til 1. januar 2022

Lease obligations, period of non-terminability until 1st. January 2022

2021 2020

DKK DKK
509.827 688.892
350.000 350.000
15.000 15.000
60.024 99.953
65.928 49.200
125.952 149.153
23.836 122.500
790.321 769.656

15



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har pataget sig forpligtelse i henhold til lov om handelsagenter. Restbelgbet som ikke er hensat i
arsrapporten vurderes maksimalt til at kunne udgere ca. TDKK 503.
The company has assumed obligations in accordance with the Commercial Agents Act. The amount that has not been provided

in the annual report is estimated at a maximum of approximately 503k DKK.

Nezertstiaende parter
Related parties

Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Caspari Inc., New York

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
Caspari Inc. Connecticut, USA

Koncernrapporten for Caspari Inc. kan rekvireres pa fglgende adresse:
The Group Annual Report of Caspari Inc. may be obtained at the following address:

Caspari INC

99 Cogwheel Lane
Seymour, CT 06483
USA
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Noter til arsregnskabet
Notes to the Financial Statements

7 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Caspari ApS for 2021 er udarbejdet
i overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2021 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmeessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

The Annual Report of Caspari ApS for 2021 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

7 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Leasing Leases

Leasingkontrakter, hvor selskabet har alle vaesentlige  Leases in terms of which the Company assumes sub-
risici og fordele forbundet med ejendomsretten stantially all the risks and rewards of ownership
(finansiel leasing), indregnes i balancen til det (finance leases) are recognised in the balance sheet
laveste af dagsvaerdien af aktivet og nutidsvaerdien af  at the lower of the fair value of the leased asset and
leasingydelserne, beregnet ved anvendelse af leasing-  the net present value of the lease payments com-

aftalens interne rente eller en alternativ 1anerente puted by applying the interest rate implicit in the
som diskonteringsfaktor. Finansielt leasede aktiver lease or an alternative borrowing rate as the

af- og nedskrives efter samme praksis som fastlagt discount rate. Assets acquired under finance leases
for selskabets gvrige anlaegsaktiver. are depreciated and written down for impairment

under the same policy as determined for the other
fixed assets of the Company.

Den kapitaliserede restleasingforpligtelse indregnesi  The remaining lease obligation is capitalised and

balancen som en gaeldsforpligtelse, og leasing- recognised in the balance sheet under debt, and the
ydelsens rentedel omkostningsfores lobende i resul- interest element on the lease payments is charged
tatopggrelsen. over the lease term to the income statement.

Alle gvrige leasingkontrakter betragtes som ope- All other leases are considered operating leases.
rationel leasing. Ydelser i forbindelse med opera- Payments made under operating leases are recog-
tionel leasing indregnes linezrt i resultatopgorelsen  nised in the income statement on a straight-line
over leasingperioden. basis over the lease term.

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pA  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestreamme, indregnes veerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-

sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Tilgodehavender, geld og andre monetare poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the
en, males til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange

mellem balancedagens kurs og kursen pa tidspunktet  rates at the balance sheet date. Any differences

_
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Noter til arsregnskabet
Notes to the Financial Statements

7 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
géet til kaber, nettoomsatningen kan maéles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til opnaelse af arets
omsztning

Omkostninger til opnaelse af drets omsaetning
omfatter de omkostninger, der er medgéet til at opna
arets omsaetning. I kostprisen indgar varer,
pakkeomkostninger, lenninger, lokaleomkostninger
og afskrivninger.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til opnéelse af arets
omsatning, andre driftsindtaegter.

pwe

between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Costs of obtaining revenue for the year

Costs of obtaining revenue for the year comprises
costs incurred to achieve revenue for the year. Cost
comprises raw materials, consumables, direct
labour costs and indirect production costs such as
maintenance and depreciation, etc, as well as opera-
tion, administration and management of factories.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, costs of obtaining
revenue for the year, other operating income.
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7 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt auto-
drift og afskrivninger m.v. Afskrivning pa goodwill
indgar tillige i det omfang, goodwill vedrgrer distribu-
tionsaktiviteten.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v. Afskrivning pa
anlaegsaktiver indgér tillige med den andel, der ved-
rerer administrationsaktiviteten.

Andre driftsindtzegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
garelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.
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Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of fixed assets will
is also included to the extent that goodwill relates
to administrative activities.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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7 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Bygninger 331/3 ar
Ombygning ejendom 5 ar
Andre anleaeg, driftsmateriel og inventar 3-5 ar

Restverdierne for anleegsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 33 1/3 years

Other buildings 5 years
Other fixtures and fittings, tools
and equipment 3-5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Accounting Policies (continued)

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkKkostninger. Nettorealisationsvardien opggres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjal-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, hvilket i al veesentlighed svarer
til palydende veerdi. Der nedskrives til imadegaelse
af forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwe

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver maéles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrorer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Accounting Policies (continued)

Finansielle galdsforpligtelser

Lén, som realkreditldn og lan hos kreditinstitutter,
indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfolgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Prioritetsgaeld er sdledes maélt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgaeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af 1anets kursregu-
lering pa optagelsestidspunktet.

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.
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Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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