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3C RETAIL A/S

Statement by Management on the Annual Report

The Board of Directors and the Executive Board have today considered and approved the Annual

Report of 3C RETAIL A/S for the financial year 01.01.2018 —31.12.2018.

The Annual Report is presented in accordance with International Financial Reporting Standards as

adopted by the EU and additional Danish disclosure requirements for annual reports of reporting class

C (large) enterprises.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair
view of the Group’s and the Parent’s financial position at 31.12.2018 and of their financial performance
and their cash flows for the financial year 01.01.2018 — 31.12.2018.

We believe that the management commentary contains a fair review of the developments in the Group’s and
the Parent’s activities and finances, performance for the year and the Company’s financial position, and of
the financial position as a whole for the entities included in the consolidated financial statements as well as
a description of the principal risks and uncertainties facing the Group and the Company.

We recommend the Annual Report for adoption at the Annual General Meeting.

Odense, 25.02.2019

Executive Board

Niels Thorborg Peter Schou Jergensen Lars Claudi Mortensen

Board of Directors

Claus Warsoe Jorn Tolstrup Rohde Terje Laurberg Lyngo List
Chairman

Robert Williamsen Kjeld Staugaard Jepsen
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3C RETAIL A/S 3

Independent auditor's report

To the shareholders of 3C RETAIL A/S

Opinion

We have audited the consolidated financial statements and the parent financial statements of 3C RETAIL
A/S for the financial year 01.01.2018 — 31.12.2018, which comprise the income statement, statement of
comprehensive income, balance sheet, statement of changes in equity, cash flow statement and notes, includ-
ing a summary of significant accounting policies, for the Group as well as for the Parent. The consolidated
financial statements and the parent financial statements are prepared in accordance with International Finan-
cial Reporting Standards as adopted by the EU and additional requirements of the Danish Financial State-
ments Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair
view of the Group’s and the Parent’s financial position at 31.12.2018, and of the results of their activities and
cash flows for the financial year 01.01.2018 —31.12.2018 in accordance with International Financial Report-

ing Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional re-
quirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the Auditor’s responsibilities for the audit of the consolidated financial statements and the parent
financial statements section of this auditor’s report. We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable in Denmark, and we have fulfilled our other ethical respon-
sibilities in accordance with these requirements. We believe that the audit evidence we have obtained is suf-

ficient and appropriate to provide a basis for our opinion.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the

management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements or the parent financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Danish Financial Statements Act.
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3C RETAIL A/S

Independent auditor's report

Based on the work we have performed, we conclude that the management commentary is in accordance with
the consolidated financial statements and the parent financial statements and has been prepared in accordance
with the requirements of the Danish Financial Statements Act. We did not identify any material misstatement

of the management commentary.

Management’s responsibilities for the consolidated financial statements and the parent financial sta-
tements

Management is responsible for the preparation of consolidated financial statements and parent financial
statements that give a true and fair view in accordance with International Financial Reporting Standards as
adopted by the EU and additional requirements of the Danish Financial Statements Act, and for such internal
control as Management determines is necessary to enable the preparation of consolidated financial statements

and parent financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the parent financial statements, Management is re-
sponsible for assessing the Group’s and the Parent’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless Man-
agement either intends to liquidate the Group or the Parent or to cease operations, or has no realistic alterna-

tive but to do so.

Auditor’s responsibilities for the audit of the consolidated financial statements and parent financial
statements

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

these parent financial statements.

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

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

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

sentations, or the override of internal control.
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Independent auditor's report

e Obtain an understanding of internal control relevant to the audit in order to design audit pro-
cedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Parent’s internal control.

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

e Conclude on the appropriateness of Management’s use of the going concern basis of ac-
counting in preparing the consolidated financial statements and the parent financial state-
ments and, based on the audit evidence obtained, whether a material uncertainty exists relat-
ed to events and conditions that may cast significant doubt on the Group’s and the Parent’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the consoli-
dated financial statements and the parent financial statements or, if such disclosures are in-
adequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Group and the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial state-
ments and the parent financial statements, including the disclosures in the notes, and wheth-
er the consolidated financial statements and the parent financial statements represent the un-
derlying transactions and events in a manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence regarding the financial information of the enti-
ties or business activities within the Group to express an opinion on the consolidated finan-
cial statements. We are responsible for the direction, supervision and performance of the
group audit. We remain solely responsible for our audit opinion.

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.

Odense, 25.02.2019

Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

Anders Oldau Gjelstrup Lars Leopold Larsen
State-Authorised Public Accountant State-Authorised Public Accountant
Identification No mnel10777 Identification No mne33229
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Management commentary
2018 2017 2016 2015 2014

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Group financial highlights
Key figures
Income statement
Revenue 1.022.838 1.066.202 1.033.771 1.208.029 1.293.522
EBITDA* 464.131 443.737 423.124 632.489 391.566
Operating profit/loss (EBIT)* 445.953 420.580 396.183 603.975 359.843
Net financials -146.627 44.449 11.555 -49.805 -33.052
Profit/loss before tax* 299.326 465.029 407.738 554.170 326.791
Profit/loss for the year after tax from continuing
operations™ 229.348 351.817 317.916 470.772 239.640
Profit/loss for the year after tax including profit/
loss from discontinued operations* 191.690 439.496 304.135 470.261 237.067
Balance sheet
Balance sheet total 6.862.316 7.076.982 6.407.785 5.799.213 5.516.148
Receivables measured at fair value 5.630.127 5.409.231 4.818.414 4.349.973 3.950.616
Equity 2.468.765 2.545.480 2.150.975 1.883.555 1.477.082
Parent shareholders’ share of equity 2.468.765 2.545.480 2.150.975 1.883.555 1.463.325
Net interestbearing debt™ -926.325 -891.097 -886.020 -493.751 -71.165
Cash flow statement
Investments in property, plant and equipment 21.222 12.948 17.098 20.445 38.857
Financial ratios
Profit margin 43,6% 39,4% 38,3% 50,0% 27,8%
Return on capital employed 7,2% 7,1% 7,6% 12,4% 7,8%
Solvency ratio 36,0% 36,0% 33,6% 32,5% 26,8%
Return on equity 7,6% 18,7% 15,1% 28,1% 17,2%
Debt multiple -2,00 -2,01 -2,09 -0,78 -0,18

*2015 is positively affected by special items of DKK 212m. EBITDA, EBIT and net interestbearing debt are defined in note 1.
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Management commentary

Primary activity
As in prior years, the primary activity has consisted in cash lending, leaseout, cash sales and financed selling of durable
consumer goods, primarily white goods, brown goods (TV sets/DVD players), PC products, phones and accessories.

The products are sold in Denmark and in Norway and Sweden through foreign subsidiaries.

Developments in the financial year
The Group's financial performance and position are considered satisfactory, even though it is below the expectations
announced in the management commentary for 2017. This is due to a change in the strategic plan made by the man-

agement in order to prepare the future development of the Group.

As mentioned in the management commentary for 2017, the subsidiaries 3C Sjalland A/S and Nastved Butikstorv ApS
have been sold in 2018 to an affiliate in the 3C Holding Group. The Proceeds for the sale correspond to the carrying

amounts of the related assets and liabilities.

The subsidiary VERSGO A/S is expected to be discontinued by the end of 2019. Therefore the 2018 result for
VZARSGO A/S has been recognized in discontinued operations.

Events after the balance sheet date

No events have occurred after the balance sheet date to this date, which would influence the evaluation of this Annual

Report.

Interest rate risks
Variable interest is payable on the Group’s total bank loans of DKK 3,964,604k.

Foreign exchange risks
The Group’s unhedged net position stands at DKK 38.603k, which is composed of SEK, NOK and EUR

Outlook for 2019

In 2019, revenue is expected to be on par with 2018, whereas the profit before tax is expected to be reduced compared

to what was achieved in 2018.
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Management commentary

Statutory report on corporate social responsibility (Parent)
Below is 3C RETAIL A/S’ statutory report on corporate social responsibility (CSR) for the financial year 2018 pursuant

to sections 99a and 99b of the Danish Financial Statements Act.

Business model

The activities of 3C RETAIL A/S are cash lending, leaseout, cash sales and financed selling of durable consumer goods,
primarily white goods, brown goods (TV sets/DVD players), PC products, phones and accessories primarily to end
consumers (B2C). The most significant CSR risks identified are customer comfort and confidence including protection

of personal data and employee satisfaction.

At 3C RETAIL A/S, CSR constitutes a natural part of day-to-day operations, and so our primary business areas serve as
a launch pad for our approach. Our CSR work is incentivised by an ambition of using our role to promote a sustainable
development of the society that 3C RETAIL A/S operates in and is part of. It is also our goal to have our CSR efforts

accommodate our stakeholders’ needs and expectations and support the Company’s reputation in society.

We believe that the CSR efforts must be naturally tied to the Company’s business strategy and core competencies, what
we work with, in which countries we operate, and who our customers, staff and business partners are. Consequently, we
have decided to concentrate our work on four main areas that are all strategically linked to the core business of 3C RE-
TAIL A/S. So these four main areas reflect subjects that are key to our stakeholders and where we as a business can

really make a difference:

e Customer comfort and confidence including human rights
¢ Enviromental and climate impacts
e Working environment (social conditions and labour rights)

e Statutory report on gender composition of management

Below, the specific policies defined for each main area are described, how they will be translated into practice, and what

results this has led to during the year.

Customer comfort and confidence including human rights
At 3C RETAIL A/S, we put customers first, and confidence is crucial to our business concept. Therefore, a targeted
effort is made to ensure that security and service are topnotch and that communication is clear and reliable so that cus-

tomers feel safe. We also use this communication to make sure that customers have optimal use of our products.

Customer communication

We constantly work on optimising our business so that the customer will enjoy our products and services as much as
possible. This is why we have monitored customer satisfaction for many years and had a particular eye on the service
technicians' fulfilment of customer expectations. At 3C RETAIL A/S, we regularly perform customer satisfaction sur-

veys as an integrated element of our customer dialogue programme.
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Management commentary

Satisfaction is very high both when it comes to customers’ perception of the delivery and with respect to the customer
relationship with 3C RETAIL A/S in general.

Human rights
When our customers do business with 3C RETAIL A/S, it is imperative that they can depend on us as a business to have
focus on accountability in relation to, for example, human rights. At 3C RETAIL A/S, we respect and support the inter-
nationally recognised human rights, although we do not have a specific human rights policy of our own as our impact on
this is considered low as it is embedded in Danish and Scandinavian legislation, which we all have to embrace and re-
spect.
During the recent years protection of personal data has been more actual — particular with the adoption of the EU act
regarding protection of personal data (GDPR). To support this we have implemented a policy of data security in order to
secure a level of security, which is in accordance with the demands and development of the business as well as current
external (legislation) demands and the current level of generic risk. The current risks mitigated by the implemented
measures are:

e Unsanctioned external access to (personal) data (cyber crime)

e Unsanctioned internal access to (personal) data (industrial espionage by employees)

e Unintended and unsuspected breach of data security i.e. due to large and complex data structure

e Lack of attention of data security by employees

e Lack in surveillance and follow up of the complete data security package

e Mistakes in handling of (personal) data due to lack in training and insight
Since implementation of the measures we have registered a few minor breaches of the security, which have been report-

ed to the authorities.

Anti-corruption and bribery
Furthermore, 3C RETAIL A/S has implemented an anti-corruption policy that specifies our opinion on corruption and
the directions we observe in this respect. The anti-corruption policy deals with the following issues, which we recognize

as the most significant CSR risks trough our assessment of the impact and risk is minor.

Conflict of interests

Abuse of authority and blackmail

Fraud and embezzlement

Bribery
Gifts

The anti-corruption policy has been implemented, for example, through a whistleblower scheme, and no incidents were
reported through this scheme in 2018. 3C RETAIL A/S operates in the Scandinavian market, which is characterised by a

low level of corruption, and we have not had any such cases.
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Management commentary

Environmental and climate

As a business, we are aware of the importance of our operations and the environment going hand in hand, and we are
working towards minimising our environmental impact while ensuring consistency with the expectations of our stake-
holders, although we do not have a specific environmental and climate policy of our own. The most significant CSR
risks regarding environment and climate are the disposal of electronic waste including obsolete and second hand prod-

ucts.

Waste disposal

One of the areas that we have particular focus on in our environmental responsibilities is to ensure sustainable disposal
of electric waste and electronic equipment — our own equipment but also that of our customers which is typically taken
back when new products are delivered. We place heavy demands on the suppliers who then handle the disposal of the
waste equipment and packing material collected, and we have signed a contract with an environmentally accredited
company which collects, processes and sells used packing material for recycling, and have so made waste a valuable
resource. Not all used electronics ends up as waste since some of it is sold on as secondhand products, and in this way
we reduce the amount of waste equipment and the environmental impact further. Through our focus we also ensure that

we comply with the WEEE Directive and applicable environmental law.

Products and distribution

Our distribution network is a key area where we can put our efforts to reduce our environmental impact as we do most
of our deliveries of goods to the customers ourselves, which is why we constantly seek to develop and optimise busi-
ness processes. When acquiring trucks, we evaluate their environmental footprint along with other parameters, and all

trucks are speed-limited.

Travel

Since some of the operations are geographically located abroad, this also means that we have some travel, primarily in
Scandinavia. As activities have increased, so have the travelling expenses, and the objective is to replace some of the
travels with video conferences and conference calls. Reducing travels and adopting alternatives to reduce the financial
and environmental impact are already now focal points, and internal guidelines have been laid down to meet this initia-

tive.

The results of the above mentioned efforts are not directly measurable, but it is our belief that we contribute to the pro-

tection of the environment.
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Management commentary

Working environment (social conditions and labour rights)

We have over 340 employees at 3C RETAIL A/S, and it is vital for our business model that they have a healthy and good working
environment. We place high demands on our employees, which is why we also take much of the responsibility for being an attractive
workplace where employees thrive. A healthy working climate provides the best conditions for motivated and committed employees.
Our ambition is to recruit and retain competent and motivated employees, hence the most significant CSR risks are low job satisfac-

tion and psychological and physical welfare including working accidents.

Job satisfaction

We are aware of the social responsibility we have towards our employees, and we want 3C RETAIL A/S to be an attractive workplace
where employees thrive and staff turnover is low. Therefore, creating a good and healthy working environment for them is a key ele-
ment of our staff policy, and we do that, for example, by having attractive staff benefits, an open dialogue, a canteen programme of-

fering healthy food and by regularly following up on sick employees.

A job satisfaction measurement is launched among all employees every year. For 2018, we had a response rate of approximately 95%,
which is considered very satisfactory. Overall, the Group scored around 5.5 on a scale from 1 to 7, and this too is regarded as very
satisfactory, and slightly better than 2017. Additionally, we have recorded an improvement in all nine categories of the measurement.
Based on the measurement, all management teams and departments hold feedback meetings, identify priorities and develop action
plans for the areas in need thereof. The employees are part of this process and so they have the opportunity to affect developments and
their own work life. 3C RETAIL A/S’ staff turnover rate totals 28.9% for 2018. Compared with 2018 figures from the Confederation

of Danish Industry (2017 figures), this result is 0.5% below the national average for “Other service-oriented sectors”.

Besides job satisfaction measurements, sickness absenteeism is followed up on as well, and here the rate realised for 2018 was 2.7%,
which is on a par with 2017. We are working continuously on reducing sickness absenteeism by conducting followup sickness inter-

views and making sure that the working environment is consistent with a number of safety requirements.

Safety

To maintain a low level of sickness absenteeism and staff turnover, we every day have focus on improving the working environment —
both the psychological one and the physical one. We seek to improve the psychological working environment by means of an open
dialogue and a number of initiatives such as health insurance and support for crisis management and mental health counselling. It is
vital to us that our employees experience a work life balance and that flexibility is demonstrated so as to make family life and leisure

pursuits go hand in hand with their professional life.

The physical working environment is given priority too, and it is ensured at our distribution centres that the employees have approved
tools and are instructed in correct ergonomic handling of goods - both at the warehouses and when making deliveries. The results of
these efforts are directly reflected in a very low sickness absenteeism rate and in the number of accidents at work annually ranging
between five and ten. Of course our goal is to not have any accidents at work at all, for which reason each incident is examined care-

fully for the purpose of avoiding similar accidents in future.
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Management commentary

Inclusivity and diversity
As a company in a modern society with all types of customers, we prioritise having a staff mix that reflects this type of diversity and
inclusivity. We consider diversity a strength and aspire to be a work place with competent and motivated employees representing a

cross section of gender, sexuality, ethnicity and religious orientation.

Statutory report on gender composition of management

Target figures for the representation of the underrepresented gender among those charged with governance

In 2018, the share of the underrepresented gender among the members of the Board of Directors elected at the general meeting is 0%,
although this figure was expected to be 20% before the end of 2017. The target figure has not yet been reached as the right candidate
has not yet been found, and there has not been any changes in these members. Expectations are that the target figure will be reached

by 2020 if the right candidate is identified.

Target figures for the representation of the underrepresented gender at other management levels

At other management levels, the underrepresented gender represented 28% at the end of 2018, which is marginally lower than the
target of 35%. Focus will be maintained on achieving a more equal balance for which reason the target of 35% is maintained. To
realise the targets set, the gender composition policy contains guidelines aimed at ensuring that both genders are represented and con-
sidered equal in all respects. For instance, everybody is offered the same opportunities for relevant further training and development,
and no assessment based on gender is made when posting internal management positions. The work of ensuring objectivity is based in
the Company’s HR Department. The level at other management levels is acceptable, and efforts are still being made to treat every-

body equally despite gender and other demographic factors.
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Income statement for 2018

Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 Notes DKK'000 DKK'000

Continuing operations

611.475 574.849 Revenue 3 1.022.838 1.066.202
-193.657 -146.554  Cost of sales 4 -135.430 -184.073
-111.752 -110.500  Other external expenses 5 -267.716 -275.267

306.066 317.795 Gross profit 619.692 606.862

-88.286 -80.754  Staff costs 6,7 -155.561 -163.125

Amortisation, depreciation and
-16.369 -13.110 impairment losses 8 -18.178 -23.157
201.411 223.931 Operating profit 445.953 420.580
Income from investments in group
31.149 -11.649  enterprises 9 0 0

120.431 67.532  Other financial income 10 32916 107.246

-53.759 -105.916 Financial expenses 11 -179.543 -62.797

299.232 173.898 Profit before tax 299.326 465.029

-61.470 -44.883  Tax on profit for the year 12 -69.978 -113.212

Profit for the year from continuing
237.762 129.015 operations 229.348 351.817

Discontinued operations
0 0 Profit from discontinued operations 36 -37.658 87.679

237.762 129.015 Profit for the year 191.690 439.496

Distribution of profit for the year
Parent shareholders 191.690 439.496

191.690 439.496
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Statement of comprehensive income for 2018

Parent
2018

DKK'000

129.015

-4

129.011

Notes

Group
2018
DKK'000

Profit for the year

Items that may be reclassified to
profit or loss:

Foreign currency translation adjustment
regarding foreign entities

Transferred to profit or loss
regarding cash flow hedging

Fair value adjustment of financial
instruments entered into to hedge
future cash flows

Tax on other comprehensive income 12

Other comprehensive income

Comprehensive income

Distribution of comprehensive income
for the year

Parent shareholders

191.690

-3.405

188.285

188.285

188.285

-3.401
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Balance sheet at 31.12.2018
Parent Group

2017 2018 2018 2017
DKK'000 DKK'000 Notes DKK'000 DKK'000
15.000 15.000  Goodwill 14 62.362 62.362
12.910 10.238  Licences and software 14 10.238 14.530
27.910 25.238 Intangible assets 72.600 76.892
2.320 1.880  Lease assets 15 8.079 9.792
7.051 17.600  Other fixtures, fittings, tools and equipment 15 17.693 9.956
139 68  Leasehold improvements 15 68 4.169
9.510 19.548 Property, plant and equipment 25.840 23.917
630.794 599.145 Investments in subsidiaries 17 0 0
53.760 49.866  Receivables from group enterprises 16 48.310 31.750
0 0 Other receivables 16 200.709 217.908
0 0  Deposits 16 0 4.857
684.554 649.011 Financial assets 249.019 254.515
0 0 Deferred tax assets 23 0 1
721.974 693.797 Non-current assets 347.459 355.325
26.685 25.455 Inventories 18 25.681 86.514
2.785.424 2.947.085 Receivables measured at fair value 19 5.630.127 5.409.231
0 0 Trade receivables 20 0 5.594
2.282.978 2.318.933  Receivables from group enterprises 696.042 692.169
0 6.325  Income tax 0 0
23.957 26.929  Other receivables 41.353 46.018
6.929 8.998  Prepayments 9.462 10.988
5.099.288 5.308.270 Receivables 6.376.984 6.164.000
1.247 1.495 Cash 21 6.635 11.932
0 0  Assets held for sale 36 105.557 459.211
5.127.220 5.335.220 Current assets 6.514.857 6.721.657
5.849.194 6.029.017 Assets 6.862.316 7.076.982
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Balance sheet at 31.12.2018
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 Note DKK'000 DKK'000
500 500  Contributed capital 22 500 500
650.905 696.071  Other reserves -18.774 -15.369
986.834 805.679  Retained earnings 2.487.039 2.560.349
1.638.239 1.502.250 qullty 2.468.765 2.545.480
0 0 Other payables 27 0 37.150
0 0  Pension obligations 24 8.845 8.831
0 0 Other provisions 24 0 2.900
76.389 54.460 Deferred tax liabilities 23 146.757 177.997
76.389 54.460 Non-current liabilities 155.602 226.878
3.785.973 3.951.176  Bank loans 25 3.964.604 3.799.717
1.622 1.487  Prepayments from customers 1.767 2.312
65.055 46.647 Trade payables 26 56.261 112.840
28.394 0  Income tax 22.529 58.336
211.657 416.785  Payables to group enterprises 13.696 22.450
41.865 54.462  Other payables 27 71.717 72.328
0 1.750  Deferred income 1.818 1.078
4.134.566 4.472.307 Current liabilities 4.132.392 4.069.061
Liabilities regarding assets held
0 0 for sale 36 105.557 235.563
4.210.955 4.526.767 Liabilities 4.393.551 4.531.502
5.849.194 6.029.017 Passiver 6.862.316 7.076.982
Operating lease commitments 28
Assets charged and collateral 29
Contingent liabilities 30

Other notes

34-41
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Statement of changes in equity for 2018

Parent
Contributed Other Retained
capital reserves earnings Total

DKK'000 DKK'000 DKK'000 DKK'000

Equity at 01.01.2017 500 587.155 853.910 1.441.565
Other comprehensive income 0 -1.088 0 -1.088
Transferred 0 -112 112 0
Profit for the year 0 64.950 172.812 237.762
Comprehensive income in 2017 0 63.750 172.924 236.674
Dividend paid 0 0 -40.000 -40.000
0 0 -40.000 -40.000
Equity at 01.01.2018 500 650.905 986.834 1.638.239
Other comprehensive income 0 -4 0 -4
Profit for the year 0 45.170 83.845 129.015
Comprehensive income in 2018 0 45.166 83.845 129.011
Dividend paid 0 0 -265.000 -265.000
0 0 -265.000 -265.000
Equity at 31.12.2018 500 696.071 805.679 1.502.250
Reserve for
value adjust-

Reserve for ment of

revaluation hedging

to fair value instruments Total

DKK'000 DKK'000 DKK'000

Other reserves at 01.01.2017 585.955 1.200 587.155
Profit for the year 64.950 0 64.950
Retained earnings 0 -112 -112
Fair value adjustment of financial instruments entered
into to hedge future cash flows 0 -1.088 -1.088
Other reserves at 01.01.2018 650.905 0 650.905
Profit for the year 45.170 0 45.170
Fair value adjustment of financial instruments entered
into to hedge future cash flows 0 -4 -4

Other reserves at 31.12.2018 696.075 -4 696.071
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Statement of changes in equity for 2018
Group
Contributed Other Retained
capital reserves earnings Total
DKK'000 DKK'000 DKK'000 DKK'000
Equity at 01.01.2017 500 -10.266 2.160.741 2.150.975
Other comprehensive income 0 -4.991 0 -4.991
Transferred 0 -112 112 0
Profit for the year 0 0 439.496 439.496
Comprehensive income in 2017 0 -5.103 439.608 434.505
Dividend paid 0 0 -40.000 -40.000
0 0 -40.000 -40.000
Equity at 01.01.2018 500 -15.369 2.560.349 2.545.480
Other comprehensive income 0 -3.405 0 -3.405
Profit for the year 0 0 191.690 191.690
Comprehensive income in 2018 0 -3.405 191.690 188.285
Dividend paid 0 0 -265.000 -265.000
0 0 -265.000 -265.000

Equity at 31.12.2018 500 -18.774 2.487.039 2.468.765

Reserve for Reserve for

foreign  value adjust-
currency ment of
translation hedging
adjustments instruments Total
DKK'000 DKK'000 DKK'000

Other reserves at 01.01.2017 -11.466 1.200 -10.266
Foreign currency translation adjustments regarding foreign subsidiaries -3.903 0 -3.903
Retained earnings 0 -112 -112
Fair value adjustment of financial instruments entered
into to hedge future cash flows 0 -1.088 -1.088
Other reserves at 01.01.2018 -15.369 0 -15.369
Foreign currency translation adjustments regarding foreign subsidiaries -3.401 0 -3.401
Fair value adjustment of financial instruments entered
into to hedge future cash flows 0 -4 -4
Other reserves at 31.12.2018 -18.770 -4 -18.774
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Cash flow statement for 2018
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 Notes DKK'000 DKK'000
237.762 129.015  Profit for the year from continuing operation: 229.348 351.817
0 0 Profit/loss from discontinued operations -37.658 87.679
39.832 81.000  Adjustments 109.021 27.544
-277.914 -169.672  Working capital changes 32 -214.660 -739.625
-320 40.343  Cash flows from ordinary operating activities 86.051 -272.585
60.455 59.344  Interest income and similar income 28.221 30.223
-53.597 -64.693  Interest expenses and similar expenses -57.895 -59.049
6.538 34.994 Cash flows from operating activities before tax 56.377 -301.411
-73.370 -101.531  Income tax paid -135.832 -105.203
-66.832 -66.537 Cash flows from operating activities -79.455 -406.614
0 0  Divestment of enterprises 35 222.733 63.556
Formation of and contribution of capital to
-396.552 0  subsidiary 0 0
-4.409 -7.794  Acquisition of intangible assets -9.146 -6.056
-1.265 -13.931  Acquisition of property, plant and equipment -21.222 -12.948
0 0  TInvestments =51 -4.857
2.525 1.248  Sale of property, plant and equipment 4.749 16.070
-399.701 -20.477 Cash flows from investing activities 197.063 55.765
-40.000 -265.000 Dividend distributed -265.000 -40.000
40.000 20.000 Dividend received 0 0
0 0 Incurrence of long-term payables 0 37.150
-8.806 -38.070  Loans to related parties -10.260 -27.184
71.559 205.128  Loans from related parties 0 0
-2.750.000 0 Reduction of long-term payables 0 -2.752.129
-2.687.247 -77.942  Cash flows from financing activities 31 -275.260 -2.782.163
Increase/decrease in cash
-3.153.780 -164.956 and cash equivalents -157.652 -3.133.012
-630.947 -3.784.726  Cash and cash equivalents at 01.01. -3.786.870 -645.987
0 0 Cash and cash equivalents acquired 0 2.533
1 1 Foreign currency translation adjustments -5.301 -10.404
Cash and cash
-3.784.726 -3.949.681 equivalents at 31.12. 33 -3.949.823  -3.786.870
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Notes

1. Accounting policies

The Annual Report of 3C RETAIL A/S for 2018, which comprises both the parent financial statements and the consolidated
financial statements, is presented in accordance with International Financial Reporting Standards as adopted by the EU and
additional Danish disclosure requirements for annual reports of reporting class C (large) enterprises. 3C RETAIL A/S is a

public limited company registered in Denmark.

The consolidated financial statements and the parent financial statements are presented in Danish kroner (DKK), which is

the presentation currency of the Group's activities and the functional currency of the Parent.

Except for investment property, derivative financial instruments and receivables measured at fair value, the consolidated

financial statements and the parent financial statements are presented on a historical cost basis.

Implementation of new and revised Standards and Interpretations

The consolidated financial statements and the parent financial statements are presented in accordance with International
Financial Reporting Standards as adopted by the EU and additional Danish disclosure requirements for annual reports of
reporting class C (large) enterprises applicable for financial years beginning on or after 01.01.2018. Additional Danish
disclosure requirements for financial statements are laid down in the Danish Executive Order on IFRS adoption issued in
accordance with the Danish Financial Statements Act.

IFRS 9 (Financial Instruments)
IFRS 9 replaces IAS 39 Financial instruments: Recognition and measurement and relates to the accounting treatment of

financial assets and liabilities in relation to classification and measurement, hedge accounting and impairment.

The 3C RETAIL A/S Group have implemented IFRS 9 in the financial year 2018 without restatement of comparative

figures in accordance with the transitional provisions of that Standard.

The amended provisions on impairment are based on an expected loss principle as opposed to the current provisions of IAS
39 which are based on an incurred loss principle.

With respect to classification and measurement, IFRS 9 amends the classification of financial assets to the effect that this

hinges on the entity's business model for holding the asset and the cash flows generated by the asset.

Effect of implementing IFRS 9 is insignificant compared to present method of recognition, as fair value is used already in

the management of operations.

After implementing IFRS 9, financial assets must be classified into one of the following four categories:
L. Amortised cost
2. Fair value through profit and loss (FVTPL)
3. Claims measured at fair value through other comprehensive income (FVTOCI)

4. Equity instruments measured at fair value through other comprehensive income (FVTOCI).
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Notes

1. Accounting policies (continued)

Receivables measured at fair value are subject to a risk management system and an investment strategy that are based on fair value and
are hence included in the Group’s management reporting, measured at fair value. Fair value is calculated as the present value of the
most likely future outcome of the loans. Present value is calculated using assumptions about factors such as expected future loss rate,
expected future early repayments, expected future collection costs and discount rate. Any difference between the transaction price and
fair value of receivables on initial recognition is recognised in net financials when the debitor’s ability/willingness to pay can be moni-
tored. This ensures that, when measuring fair value, allowance is made for the quality of the total portfolio in the same manner as other
market players are expected to determine fair value. So the Group's business model with measurement to fair value is according to
IFRS 9.

For other financial assets, the Group apply the simplified approach to recognise impairment based on lifetime expected credit losses for

trade receivables.

The implementation of the hedge accounting provisions of IFRS 9 has not had a significant effect on the consolidated financial

statements

IFRS 15 (Revenue from Contracts with Customers)

IFRS 15 replaces IAS 18, Revenue Recognition and accompanying interpretations.

The 3C RETAIL A/S Group have implemented IFRS 15 in the financial year 2018 by applying the transitional provisions, whereby
comparative figures will not be restated. IFRS 15 is not applied to contracts delivered at 01.01.2018.

The core principle of IFRS 15 is that an entity must recognise revenue in a manner reflecting the transfer of control over goods or
services to the customer (when the customer obtains control) in an amount equivalent to the consideration to which the entity expects

to be entitled.

The Group’s primary activity consists in cash lending, lease-out, cash sales and hire-purchase selling of durable consumer goods,
primarily white goods, brown goods (TV sets/DVD players), PC products and accessories. So the Group’s primary revenue flows arise
from interest and fees from receivables measured at fair value, from the sale of goods, from the sale of services and from rental
income, for which reason the Group’s revenue flows are deemed to arise from non-complex sales of goods and consequently not from

bundled contracts, variable remuneration etc.

Effect of implementing IFRS 15 is insignificant
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Notes

1. Accounting policies (continued)
Standards and Interpretations not yet in force
New Standards and Interpretations or amendments to existing Standards which have not become effective at the time of

issuance of this Annual Report have not been incorporated in the Annual Report.

The following amendments to existing and new Standards and Interpretations have not yet become effective and are not
applicable in the preparation of the financial statements for 2018:

. IFRS 16 (effective from 01.01.2019) and

. IFRIC 23 (effective effect from 01.01.2019)

The new Standards will be implemented in the financial statements for which they will be effective.

IFRS 16 (Leases)
IFRS 16 replaces the current Standard on leases, IAS 17. IFRS 16 will entail that virtually all leases must be recognised in
the balance sheet of the lessee's financial statements by way of a lease commitment and an asset that represents the lessee's

right to use the underlying asset. There will no longer be any distinction between operating leases and finance leases.

The 3C RETAIL A/S Group intends to implement IFRS 16 in the financial year 2019 by applying the transitional provisions,
whereby comparative figures will not be restated and the effect of the implementation will be recognised in retained earnings
01.01.2019. Furthermore, the Group intends to apply the other relief options available as far as possible, including with

respect to low-value lease assets and leases with an expected term to maturity of less than 12 months at 01.01.2019.

At 31.12.2018, the Group had entered into leases which are classified as operating leases under IAS 17, with future
minimum lease payments pursuant to interminable leases in the total amount of DKK 101m (refer to note 28), which has not
been recognised in the balance sheet. The analysis of IFRS 16 shows that these leases too qualify as leases under IFRS 16.
The Group therefore intends to recognise an asset and a related liability for these leases at 01.01.2019 unless they either

qualify as low-value assets or they are leases with an expected term to maturity of less than 12 months.

Management’s analysis of the effect of IFRS 16 on the consolidated financial statements shows a significant effect primarily
on the balance sheet and related key figures. The effect at 01.01.2019 is estimated below and will not be fully equivalent to

the future minimum lease payments evident from note 28 (DKK 101m) for the following reasons:

e The lease commitment in note 28 has been calculated without discounting to net present value whereas the lease
commitment at 01.01.2019 will be calculated as present value of remaining lease payments at this date.

e As a rule, IFRS 16 requires service elements that are incorporated in leases and that do not give the Group the
right to use an underlying asset, must be separated and accounted for as a current operating expense. The 3C
RETAIL A/S Group has not had focus on this in the calculation of minimum lease payments for the purpose of
providing disclosures on operating lease commitments. Consequently, the total commitment disclosed in note
28 comprises payments related to service elements that will not be included in the lease commitment and the

right-of-use asset under IFRS 16.
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Notes

1. Accounting policies (continued)

e Payments in any extension period are included in the determination of the lease commitment and hence the right-of-
use asset under IFRS 16 if the 3C RETAIL A/S Group has an option or an expectation to extend the lease period,
and it is reasonably possible that extension will take place. IFRS 16 contains additional guidance in assessing this,
and the analysis has indicated that some leases exist for which extension options are not included in the determina-
tion of the lease commitment in note 28 under IAS 17, but which must be included in the determination of the
lease commitment under IFRS 16.

When IFRS 16 has been implemented, recognised assets are measured at cost net of depreciation in accordance with the
Group’s accounting policy for depreciating similar assets held by the Group. In the income statement, costs related to
leases which are to be accounted for as operating leases and to be recognised as operating expenses under IAS 17, are
instead to be recognised as depreciation of the recognised right-of-use asset and interest related to the lease commit-
ment, respectively. IFRS 16 will therefore affect a number of key figures and financial ratios, including an expected in-
crease of the balance sheet total by DKK 86m, an increase of EBITDA by DKK 9m and decrease of profit before tax by
DKK 2m in 2019.

The accounting for leases in relation to lessor activities will largely remain unchanged under IFRS 16.

IFRIC 23 (Uncertainty in the calculation of taxable income)
IFRIC 23 deals with the accounting treatment of current and defferred tax, when there is uncertainty connected with the

Tax treatment of the transaction, which have influence for the application of TAS 12
Management has assessed that the implementation not will have a significant effect.

Apart from the above mentioned, management has not identified any other Standards and Interpretations which have not

become effective with any relevance to the Group.

Penneo dokumentnagle: ND1FI-VA23W-NC276-W70DP-DEM3I-2XXZK



3C RETAIL A/S 24

Notes

1. Accounting policies (continued)

Consolidated financial statements

The consolidated financial statements comprise 3C RETAIL A/S (Parent) and the enterprises (subsidiaries) that are controlled by the
Parent. The Parent is deemed to have control when it (i) has power over the relevant activities of the entity in question, (ii) has
exposure, or rights, to variable returns from its involvement with the investee, and iii) has the ability to use its power over the investee
to affect the amount of variable returns.

Enterprises in which the Group, directly or indirectly, holds between 20% and 50% of the voting rights and exercises significant, but

not controlling, influence are regarded as associates.

Consolidation principles

The consolidated financial statements are prepared on the basis of the financial statements of 3C RETAIL A/S and its subsidiaries.
The consolidated financial statements are prepared by adding together financial statement items of a uniform nature. The financial
statements used for consolidation have been prepared applying the Group’s accounting policies.

On consolidation, intra-group income and expenses, intra-group accounts and dividends as well as profits and losses on transactions
between the consolidated enterprises are eliminated.

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements.

Minority interests

On initial recognition, minority interests are either measured at fair value or at their pro rata share of the fair value of the acquiree’s
identifiable assets, liabilities or contingent liabilities. The choice of method is made for every single transaction. Minority interests are
adjusted subsequently for their pro rata share of changes in the subsidiary’s equity. Comprehensive income is allocated to the minority

interests, irrespective of the minority interest being negative.

Acquisition of minority interests in a subsidiary and sale of minority interests in a subsidiary, which does not cause control to cease,
are accounted for in the consolidated financial statements as an equity transaction, and the difference between the consideration and

the carrying amount is allocated to the Parent’s share of equity.

Business combinations

Newly acquired or newly established enterprises are recognised in the consolidated financial statements from the time of acquiring or
establishing such enterprises. Time of acquisition is the date on which control over the enterprise is actually acquired. Divested or
wound-up enterprises are recognised in the consolidated income statement up to the time of their divestment or winding-up. Time of
divestment is the date on which control of the enterprise actually passes to a third party.

The purchase method is applied in the acquisition of new enterprises, under which identifiable assets, liabilities and contingent
liabilities of these enterprises are measured at fair value at the acquisition date. Non-currents assets acquired for the purpose of resale,
however, are measured at fair value less anticipated selling costs. Restructuring costs are only recognised in the pre-acquisition
balance sheet if they constitute a liability of the acquiree. Allowance is made for the tax effect of the restatements made.

The acquisition consideration for an enterprise consists of the fair value of the consideration paid for the acquiree. If the final
determination of the consideration is conditional upon one or several future events, they are recognised at fair value thereof at the time
of acquisition. Costs which are directly attributable to the acquisition of the enterprise are recognised directly in profit and loss when

incurred.
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Notes

1. Accounting policies (continued)

Positive differences (goodwill) between, on the one hand, the acquisition consideration for the acquiree, the value of minority
interests in the acquiree and the fair value of the previously acquired investments, and, on the other hand, the fair value of the
assets, liabilities and contingent liabilities acquired are recognised as an asset under intangible assets and tested for impairment
at least once a year. If the asset’s carrying amount is higher than its recoverable amount, it is written down to such lower
recoverable amount.

For negative differences (negative goodwill), the calculated fair values, the calculated acquisition consideration for the
enterprise, the value of minority interests in the acquiree and the fair value of the previously acquired investments are

reassessed. If the difference continues to be negative, it is recognised as income in profit and loss.

If at the acquisition date, the identification or measurement of acquired assets, liabilities or contingent liabilities or
determination of the acquisition consideration is subject to uncertainty, initial recognition is made on the basis of preliminary
values. The preliminary values can be adjusted, or further assets or liabilities recognised, until 12 months after the acquisition
if new information has occurred in relation to matters which existed at the acquisition date which would have affected the

calculation of the values at the acquisition date, had the information been known.

Changes in estimates of conditional acquisition consideration are, as a general rule, recognised directly in profit or loss.

On transition to IFRS, business combinations that occurred before 01.01.2009 have not been restated to reflect the changes in
accounting policies, except for the separation of any identifiable intangible assets. The carrying amount of goodwill at
01.01.2009 relating to business combinations performed before 01.01.2009 is considered to be the cost of goodwill. At
31.12.2018, the carrying amount of goodwill relating to business combinations performed before 01.01.2009 totals DKK
62,362k.

Profit or loss from divestment or winding-up of subsidiaries

Profits or losses from divestment or winding-up of subsidiaries and associates which result in cessation of control or significant
influence are calculated as the difference between, on the one hand, the fair value of the sales proceeds or the settlement price
and the fair value of any remaining investments and, on the other hand, the carrying amount of net assets at the time of
divestment or winding-up, including goodwill, net of any minority interests. The calculated profit or loss is recognised in profit
and loss together with accumulated foreign currency translation adjustments, which were previously recognised in other

comprehensive income.

Foreign currency translation

On initial recognition, transactions in currencies other than the individual enterprise’s functional currency are translated
applying the exchange rate at the transaction date. Receivables, payables and other monetary items denominated in foreign
currencies that have not been settled at the balance sheet date are translated using the exchange rate at the balance sheet date.
Exchange differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the rate at
the balance sheet date, are recognised in profit and loss as financial income or financial expenses. Property, plant equipment,
intangible assets, inventories and other non-monetary assets purchased in foreign currencies and measured on the basis of
historical cost are translated at the transaction date exchange rate. Non-monetary items that are restated at fair value are

translated using the exchange rate at the date of restatement.

When enterprises which present their financial statements in a functional currency different from Danish kroner (DKK) are
recognised in the consolidated financial statements, the income statements are translated at the months' average exchange rates
unless they vary significantly from the actual exchange rates at the transaction dates. In the latter case, the actual exchange
rates are applied. Balance sheet items are translated using the exchange rates at the balance sheet date. Goodwill is considered

as belonging to the relevant acquiree and is translated using the exchange rate at the balance sheet date.
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Notes

1. Accounting policies (continued)

Exchange differences arising out of the translation of foreign enterprises’ balance sheet items at the beginning of the year using the
balance sheet date exchange rates as well as out of the translation of income statements from average rates to the exchange rates at
the balance sheet date are recognised in other comprehensive income. Similarly, exchange differences arising out of changes that

have been made directly in the foreign enterprise’s equity are recognised in other comprehensive income as well.

Translation adjustments of receivables from or payables to subsidiaries which are considered part of the Parent's total investment in
the subsidiary in question are recognised in other comprehensive income in the consolidated financial statements, whereas they are

recognised in profit and loss of the parent financial statements.

Derivative financial instruments

On initial recognition, derivative financial instruments are measured at fair value at the date of settlement. Costs directly
attributable to the purchase or issue of the individual financial instrument (transactions costs) are added to fair value on initial
recognition unless the financial asset or the financial liability is measured at fair value in the income statement including fair value

adjustments.

Subsequent to initial recognition, derivative financial instruments are measured at fair value at the balance sheet date. Positive and

negative fair values of derivative financial instruments are recognised in other receivables or other payables.

Changes in the fair value of derivative financial instruments classified as and complying with the requirements for hedging the fair
value of a recognised asset or a recognised liability are recorded in the income statement together with changes in the value of the

hedged asset or the hedged liability.

Changes in the fair value of derivative financial instruments classified as and complying with the requirements for effectively
hedging future transactions are recognised in other comprehensive income. The ineffective portion is recognised immediately in
profit and loss. When the hedged transactions are made, the accumulated changes are recognised as part of cost of the relevant

transactions.

Changes in the fair value of derivative financial instruments that are applied for hedging net investments in foreign enterprises are
recognised in the consolidated financial statements in other comprehensive income if hedging is effective. The ineffective portion
is recognised immediately in the income statement. If the relevant foreign enterprise is divested, the accumulated changes in value
are taken to profit or loss. Derivative financial instruments that do not qualify as hedging instruments are regarded as trading
portfolios and measured at fair value with current recognition of fair value adjustments in financial income or financial expenses

through profit and loss.

Income tax

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income statement by
the portion attributable to profit or loss for the year and taken other comprehensive income by the portion attributable to entries
directly in other comprehensive income. Foreign currency translation adjustments of deferred tax are recognised as part of the

year’s adjustments of deferred tax.

The current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year’s taxable income,
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1. Accounting policies (continued)

When computing the current tax for the year, the tax rates and tax rules in effect at the balance sheet date are used.

Deferred tax is recognised under the balance-sheet liability method on all temporary differences between carrying amounts and
tax-based values of assets and liabilities, except for deferred tax on temporary differences arising from either initial recognition
of goodwill or initial recognition of a transaction that is not a business combination, and where such temporary difference

identified at the time of initial recognition affects the carrying amount or the taxable income.

Deferred tax is recognised on all temporary differences related to investments in subsidiaries and associates, unless the Parent
is able to control when the deferred tax is realised, and it is probable that the deferred tax will not crystallise as current tax in

the foreseeable future.
Deferred tax is computed based on the planned use of each asset and the settlement of each liability, respectively.

Deferred tax is measured by using the tax rates and tax rules in the relevant countries which are based on acts passed or acts
passed in reality at the balance sheet date and which are expected to apply when the deferred tax is expected to be triggered as
current tax. Changes in deferred tax resulting from changed tax rates or tax rules are recognised in the income statement unless
the deferred tax is attributable to transactions previously recognised directly in equity. If so, such changes are also recognised

in other comprehensive income.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their estimated
realisable value, either as a set-off against deferred tax liabilities or as net tax assets for set-off against future positive taxable
income. At every balance sheet date, it is assessed whether sufficient taxable income is likely to arise in the future for the

deferred tax asset to be used.

The Parent is jointly taxed with all Danish subsidiaries of the 3C Holding ApS Group. The current Danish income tax is

allocated among the jointly taxed entities proportionally to their taxable income.

Statement of comprehensive income

Revenue

Revenue comprises income from the sale of goods and services falling within the Company’s ordinary operations, including
sale of goods, income from the lease-out and sale of lease assets, interest on contract receivables etc, servicing contracts and

commissions.

Revenue is measured at fair value of the consideration received or receivable. If interest-free credit has been arranged for
payment of the consideration receivable that is longer than the usual credit period, the fair value of the consideration is
determined by discounting the future payments.

Revenue is calculated net of VAT, duties etc collected on behalf of a third party and discounts.

Cost of sales

Cost of sales comprises consumer goods for resale and direct expenses.
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1. Accounting policies (continued)
Other external expenses

Other external expenses comprise expenses for distribution, sale, marketing, administration, premises, bad debts, etc.

Staff costs
Staff costs comprise salaries and wages, costs concerning pension plans as well as other social security costs etc taken to the

income statement in the financial year.

Financial income and financial expenses
These items comprise interest income except for interest income from contract receivables recognised in revenue and interest
expenses, realised and unrealised capital gains and losses on securities, payables and foreign currency transactions as well as

fair value adjustments of receivables measured at fair value etc.

Dividend from equity investments are recognised when unconditional entitlement to such dividend arises. This is typically the
date on which the general meeting adopts distribution from the relevant enterprise. In the consolidated financial statements,
however, this does not apply to investments in associates which are measured according to the equity method, refer to the

section on investments in associates in the consolidated financial statements.

Discontinued activities and non-current assets held for sale
Discontinued activities are material business areas or geographical areas sold or held for sale according to an overall plan.

Subsidiaries acquired only for resale are regarded as discontinued operations.

Results from discontinued operations are presented in the income statement as a separate line item consisting of operating
profit or loss after tax of the relevant operation and any gains or losses from fair value adjustments or sale of the assets and

liabilities related to the operation.

Non-current assets and groups of assets held for sale are presented separately in the balance sheet as current assets. Liabilities
directly related to the relevant assets are presented as current liabilities in the balance sheet.
Non-current assets held for sale are not depreciated, but are written down to fair value less estimated selling expenses if this

value is lower than the carrying amount.

Balance sheet

Goodwill

On initial recognition, goodwill is recognised and measured as the difference between cost of the acquiree and the fair value of
the acquired assets, liabilities and contingent liabilities, refer to the description in the section on consolidated financial

statements.

Acquired intellectual property rights are written down to any lower recoverable amount, refer to the section below on

impairment losses.
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Notes

1. Accounting policies (continued)

When goodwill is recognised, the amount goodwill is allocated to the activities of the Group generating separate payments
(cash-generating units). Determination of cash-generating units complies with the management structure and management
accounting and reporting of the Group.

Goodwill is not amortised but tested at least once a year for impairment, refer to the section on impairment losses for intangible

assets and property, plant and equipment and investments in subsidiaries and associates.

Other intangible assets

Acquired intellectual property rights in the form of licences and software are measured at cost less accumulated amortisation
and impairment losses. Licences are amortised over the term of the agreement. If the actual useful life is shorter than the
remaining duration and the contract period, respectively, amortisation is made over such shorter useful life. Software acquired
is recognised at cost which includes the costs incurred for using the software. Software acquired is amortised on a straight-line

basis over a period of three to ten years.

Property, plant and equipment
Other fixtures, fittings, tools and equipment, leasehold improvements and lease assets are measured at cost less accumulated

depreciation and impairment losses. Investment property is measured at fair value.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the asset until the
time when it is ready to be put into operation. For own-manufactured assets, cost comprises costs directly attributable to the
manufacture of the asset, including materials, components, subsuppliers and wages. For assets held under finance leases, cost is

the lower of the asset’s fair value and present value of future lease payments.

The basis of depreciation is cost less estimated residual value. The residual value is the estimated amount that would be earned
if selling the asset today net of selling costs, if the asset is of an age and a condition that is expected after the end of useful life.

Cost of a combined asset is divided into small components depreciated individually if their useful lives vary.
Straight-line depreciation is made on the basis of the estimated useful lives of the assets:

Leasehold improvements 2-10 years

Other fixtures, fittings, tools and equipment and lease assets 2-10 years
Depreciation methods, useful lives and residual amounts are reassessed annually.

Property, plant and equipment are written down to the lower of recoverable amount and carrying amount, refer to the section
below on impairment losses.

Impairment losses on property, plant and equipment, intangible assets and investments in subsidiaries and associates
The carrying amounts of property, plant and equipment and intangible assets with definite useful lives as well as investments in
subsidiaries and associates are tested at the balance sheet date for any indication of impairment. If impaired, the recoverable

amount of the asset is estimated to determine the need for any writedown for impairment and the extent thereof.
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1. Accounting policies (continued)

For goodwill, the recoverable amount is calculated annually irrespective of whether indications of impairment have been
identified.

If the asset does not generate cash flows separately from other assets, the recoverable amount is calculated for the smallest
cashgenerating unit in which the asset is included.

The recoverable amount is determined as the higher of the asset’s or the cash-generating unit’s fair value, net of selling costs,
and the value in use. When the value in use is determined, estimated future cash flows are discounted to present value using a
discount rate that reflects current market estimates of the time value of money, as well as the particular risks related to the asset
and the cashgenerating unit, respectively, and for which no adjustment is made in estimated future cash flows.

If the recoverable amount of the asset or the cash-generating unit is estimated to be lower than carrying amount, the carrying
amount is written down to recoverable amount. For cashgenerating units, the writedown for impairment is allocated to the
effect that amounts of goodwill are written down first, and then any remaining impairment loss is allocated on the other assets
of the unit, however, the individual asset may not be written down to an amount below its fair value net of any expected selling
costs.

Impairment losses are recognised in the income statement. In case of any subsequent reversals of impairment losses resulting
from changes in assumptions of the estimated recoverable amount, the carrying amount of the asset and the cash-generating
unit, respectively, is increased to the adjusted estimate of the recoverable amount, however, to no more than the carrying
amount which the asset or the cash generating unit would have had if the writedown for impairment had not been performed.

Writedown of goodwill for impairment is not reversed.

Investments in subsidiaries in the parent financial statements

Investments in subsidiaries are measured at cost in the parent financial statements.

If cost exceeds the recoverable amount of the investments, the investments are written down to such lower value, refer to the
section above on impairment losses. If more dividends are distributed than have in aggregate been earned by the enterprise
since the Parent’s acquisition of the investments, this is regarded as an indication of impairment, refer to the section above on

impairment losses.

Deposits

Deposits are measured at amortised cost.

Inventories

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

Cost of goods for resale comprises cost plus delivery costs.

The net realiable value of inventories is calculated as the estimated selling price less completion costs and costs incurred to

execute the sale.

Receivables

Receivables comprise trade receivables, receivables from finance leases and other receivables.
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1. Accounting policies (continued)

Receivables are classified as loans and receivables constituting financial assets with fixed or determinable payments that are
not quoted in an active market and are not derivative financial instruments.

On initial recognition, receivables are measured at fair value and subsequently at amortised cost, usually equalling nominal
value less writedowns for bad debts. Writedown is performed on an individual basis.

The difference between the present value of recognised finance lease payments and the nominal value of the lease payments is

recognised in the income statement as a financial income over the term of the leases.

Receivables measured at fair value

Loans subject to a risk management system and an investment strategy that are based on fair value and are hence included in
the enterprise’s management reporting, are measured at fair value. Fair value is calculated as the present value of the most
likely future outcome of the loans. Present value is calculated using assumptions about factors such as expected future loss rate,
expected future early repayments, expected future collection costs and discount rate. Any difference between the transaction
price and fair value of receivables on initial recognition is recognised in net financials when the debitor’s ability/willingness to
pay can be monitored. This ensures that, when measuring fair value, allowance is made for the quality of the total portfolio in

the same manner as other market players are expected to determine fair value.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years.

Prepayments are measured at cost.

Dividend

Dividend is recognised as a liability at the time of adoption at the Annual General Meeting.

Pension obligations and similar obligations

Under defined contribution plans, the Company pays fixed contributions to independent pension providers etc on a current
basis. The contributions are recognised in the income statement in the period in which the employees have provided the
services conferring a right to the pension contribution. Contributions payable are recognised in the balance sheet under
liabilities.

In defined benefit plans, the Group is obliged to pay a defined benefit upon retirement of the employees, for example, a fixed
amount or a percentage of the exit salary.

For defined benefit plans, an actuarial calculation is made anually of the value in use of future benefits to which the employees
have earned a right through their past employment in the Group and which will be payable under the plan. The Projected Unit
Credit Method is used to determine the value in use. The value in use is calculated on the basis of market assumptions about

future developments in, for example, pay level, interest rates, inflation, mortality and disability.

The value in use of pension obligations net of fair value of any assets related to the plan is recognised in the balance sheet

under pension assets or pension obligations, depending on whether the net amount is an asset or a liability.
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1. Accounting policies (continued)
Provisions
Provisions are recognised when the Group has a legal or constructive obligation as a result of past events in the financial year

or prior years, and it is probable that settlement of such obligation will lead to an outflow of the Group's financial resources.

Lease commitments

Lease payments on operating leases are recognised on a straight-line basis in profit and loss over the term of the lease.

Other financial liabilities

Other financial liabilities comprise bank loans, trade payables and other payables to public authorities etc.

On initial recognition, other financial liabilities are measured at fair value less any transaction costs. Subsequently, these
liabilities are measured at amortised cost applying the effective interest method to the effect that the difference between

proceeds and nominal amount is recognised in the income statement as a financial expense over the term of the loan.

Deferred income

Deferred income comprises income received relating to subsequent financial years and gift and credit vouchers. On initial
recognition, gift and credit vouchers are measured at cost usually equaling the consideration received. The consideration
received is allocated on gift and credit vouchers expected to be spent and recognised in revenue when the individual gift or
credit vouchers are spent. The estimate of gift and credit vouchers expected to be spent is reassessed on an ongoing basis.

Other items of deferred income are measured at cost.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash and cash

equivalents at the beginning and end of the financial year.

Cash flows from acquired and divested enterprises are shown as separate line items within cash flows from investing activities.
Cash flows from enterprises acquired are recognised in the cash flow statement from the time of their acquisition, and cash

flows from enterprises divested are recognised up to the time of sale.

Cash flows from operating activities are presented using the indirect method and calculated as profit or loss for the year
adjusted for non-cash operating items, working capital changes as well as financial income, financial expenses and income tax

paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of enterprises and
financial assets as well as acquisition, development, improvement and sale, etc of intangible assets and property, plant and
equipment. Furthermore, cash flow in the form of lease payments made on assets held under finance leases are recognised.

Cash flows from financing activities comprise changes in the Parent’s share capital and any related costs as well as the raising

and settlement of loans, instalments on interest-bearing debt, purchase of treasury shares and payment of dividends.
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Notes

1. Accounting policies (continued)
Cash flows in currencies other than the functional currency are recognised in the cash flow statement, using the average
exchange rates for the months, unless they vary significantly from the actual exchange rates at the transaction dates. In the latter

case, the actual exchange rates at the individual dates are used.

Cash and cash equivalents are cash and short-term securities with an insignificant price exposure less any overdraft facilities

forming an integral part of cash management.

Financial highlights

Financial highlights are defined as follows:

Financial ratios Calculation formula
Profit margin (%) Operating profit/loss « 100
Revenue
EBIT- 100

Return on capital employed (%)

Average operating assets

Solvency ratio (%) Equity incl minority interests ¢ 100

Balance sheet total

Return on equity (%) Parent’s share of profit/loss for the year « 100

Parent’s average share of group equity

Debt multiple Net interest-bearing debt

EBITDA

Average operating assets are calculated as the balance sheet total net of cash, interest-bearing assets (including shares) and
investments in associates.

EBITDA comprises interest income from the Group’s primary activity.

EBIT comprises interest income from the Group’s primary activity.

Net interestbearing debt is defined as interestbearing liabilities net of interest-bearing receivables.

2. Significant judgements and estimates, assumptions and uncertainties

Recognition and measurement of assets and liabilities often depend on future events that are subject to some uncertainty. In
this connection it is necessary to assume courses of events etc reflecting Management's assessment of the most likely course
of events. In the financial statements for 2018, the following assumptions and uncertainties should especially be noted as
they have had considerable impact on the assets and liabilities recognised in the financial statements and may call for correc-

tions in the subsequent financial years if the courses of events assumed are not realised as expected:

Fair value of receivables
Receivables measured at fair value through profit and loss are valued using a cash flow-based internal model which includes

significant elements determined on a historical basis and Management's assessment, refer to note 34.
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
3. Revenue
222.601 172.085 Sale of goods 190.985 252.179
4.226 3.300 Rental income 16.070 19.676
26.265 23.031 Commissions and subscriptions 46.819 54.096
Interest and fees on receivables
358.383 376.433 measured at fair value 768.964 740.251
611.475 574.849 1.022.838 1.066.202
In the B2C segment, leases are set up with a minimum term to maturity of 12
months whereas leases in the B2B segment have more varying terms to maturity.
Contractually guaranteed rental income from operating leases can be specified as follows:
471 355 Within one year of the balance sheet date 5.630 7.420
Between one and two years from the
8 5 balance sheet date 2.923 4.051
Between two and three years from the
6 4  balance sheet date 1.463 1.984
Between three and four years from the
4 3 balance sheet date 458 798
Between four and five years from the
3 2 balance sheet date 55 143
More than five years after the balance sheet
2 1 date 1 4
494 370 10.530 14.400
Contractually guaranteed rental income from financial leases can be specified as follows:
0 0 Within one year of the balance sheet date 3.115 5.330
Between one and two years from the
0 0 balance sheet date 2.418 3.399
Between two and three years from the
0 0 balance sheet date 2.275 2.006
Between three and four years from the
0 0 balance sheet date 1.358 1.883
Between four and five years from the
0 0 balance sheet date 215 1.034
More than five years after the balance sheet
0 0 date 0 0
0 0 9.381 13.652

The recognised amount of residual values accruing to the lessor is DKK 1.204k at 31.12.2018
(31.12.2017: DKK 946k).
Receivables from finance leases have been recognised in the line item “Other receivables”.
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
4. Cost of sales
188.256 142.626  Cost of products sold 131.023 177.922
442 389 Impairment losses on inventories 389 442
4.959 3.539  Other cost of sales 4.018 5.709
193.657 146.554 135.430 184.073
5. Fees to auditors appointed
by the Annual General Meeting
Other external expenses include fees to auditors
appointed by the Annual General
Meeting at:
740 685 Audit services 1.199 1.399
188 234 Tax assistance 719 321
2.130 209  Other non-audit services 333 2.291
3.058 1.128 2.251 4.011
6. Staff costs
75.847 68.419 Wages and salaries 135.955 142.820
9.823 9.980 Pension contributions 11.610 11.617
2.616 2.355 Other social security expenses 7.996 8.688
88.286 80.754 155.561 163.125
300 295 Average headcount 358 366
Remuneration for members of
Management:
6.175 4.231 Wages and salaries (incl staff benefits) 7.967 12.276
127 131 Defined contribution plans 308 300
6.302 4.362 8.275 12.576
Board of Directors
475 475  Directors’ remuneration 475 475
475 475 475 475
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Parent

2017
DKK'000

9.823

2018
DKK'000

9.980

9.823

13.684
588
2.666
111
-680

9.980

10.466
473
2.368
71
268

16.369

13.110

S

16.369

13.110

7. Pension plans

Members of the Executive Board of the
Parent and the Group are subject to
special bonus plans relying on
individually determined performance
targets. None of the bonus plans may
result in bonus payments of more than
50% of the individual member’s basic
salary.

The Group has entered into defined
contribution plans for the majority of its
employees. Pursuant to these plans, a monthly
amount of 5.6% to 10.0% of the relevant
employees’ basic pay is paid into independent
pension providers.

The Group makes very little use of defined
benefit plans which are adjusted based on
actuarial calculations.

Contributions taken to profit or loss:
Defined contribution plans

Defined benefit plans

8. Amortisation, depreciation and
impairment losses

Licences

Lease assets

Other fixtures, fittings, tools and equipment
Leasehold improvements

Loss/(profit) on sale of other fixtures etc

Amortisation, depreciation and

impairment losses regarding continuing
operations

Amortisation, depreciation and impairment
losses regarding discontinued operations

Total amortisation and depreciation

Group

2018
DKK'000

11.249
361

2017
DKK'000

11.336
281

11.610

10.466
5.500
2.408

71
-267

11.617

13.684
7.334
2.708

111
-680

18.178

23.157

273

18.178

23.430
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
9. Income from investments in group
group enterprises
40.000 20.000 Dividend from D:E:R A/S - -
-8.851 -31.649 Impairment losses on group enterprises - -
31.149 -11.649 0 0
10. Other financial income
0 0 Interest on bank deposits etc 14 7
60.455 59.344 Interest from group enterprises 22.352 26.582
0 0 Interest income from finance leases 1.807 1.879
0 0 Other interest 4.116 1.497
Interest income from financial assets
60.455 59.344 not measured at fair value 28.289 29.965
33.483 8.188 Foreign currency translation adjustments 1.072 460
13.301 0 Exchange gain 0 13.301
Fair value adjustment of receivables
13.192 0 measured at fair value 3.555 63.520
120.431 67.532 32.916 107.246
11. Financial expenses
47.762 55.440 Interest on bank loans 55.504 47.811
5.647 8.802 Interest to group enterprises 562 1.479
188 451  Other interest 1.561 1.383
Interest expenses from financial liabilities
53.597 64.693 not measured at fair value 57.627 50.673
162 74  Foreign currency translation adjustments 338 211
Impairment of receivables from group
0 6.009 enterprises 0 0
Fair value adjustment of receivables
0 35.140 measured at fair value 121.578 11.913
53.759 105.916 179.543 62.797
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
12. Income tax
66.556 64.129  Current tax 97.487 102.676
-7.502 -21.929  Change in deferred tax -30.118 10.290
2.416 2.683  Adjustment regarding prior years 2.609 246
61.470 44.883 69.978 113.212
The current income tax for the financial year is computed on the basis of a tax rate of 22%.
For foreign enterprises, the current tax rate in the country in question is used.
Effective tax rate:
22,0% 22,0%  Current tax tax 22,0% 22,0%
-2,3% 1,5%  Profit/loss of group enterprises 0,0% 0,0%
Non-taxable income and
0,0% 0,1% non-taxable expenses etc 0,6% 1,7%
Difference between Danish and
0,0% 0,0% foreign tax rates -0,1% 0,6%
0,8% 1,5%  Adjustment regarding prior years 0,9% 0,1%
20,5% 25,1% 23,4% 24.4%
Tax on income and expenses recognised in other comprehensive income can be specified as
follows:
Current tax on fair value adjustment of
financial instruments entered into to hedge
2.031 0 future cash flows 0 2.031
2.031 0 0 2.031
13. Dividend

On 01.01.2018, 3C RETAIL A/S distributed DKK 225m in extraordinary dividend to the shareholders.
On 30.05.2018, 3C RETAIL A/S distributed DKK 40m in ordinary dividend to the shareholders.

The Board of Directors proposes that DKK 40m be distributed for the financial year 2018, which
amount will be paid to the shareholder immediately after the Company’s Annual General Meeting,
provided thath the proposal by the Board of Directors is adopted at the Annual General Meeting.
Since the distribution of dividend is conditional upon the adoption by the Annual General

Meeting, this has not been recognised.
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Notes
Parent
Licences
Goodwill and software
DKK'000 DKK'000

14. Intangible assets

Cost at 01.01.2018 15.000 101.194
Additions 0 7.794
Cost at 31.12.2018 15.000 108.988
Amortisation and impairment losses at 01.01.2018 0 88.284
Amortisation for the year 0 10.466
Amortisation and impairment losses at 31.12.2018 0 98.750
Carrying amount at 31.12.2018 15.000 10.238
Cost at 01.01.2017 15.000 96.785
Additions 0 4.409
Cost at 31.12.2017 15.000 101.194
Amortisation and impairment losses at 01.01.2017 0 74.600
Amortisation for the year 0 13.684
Amortisation and impairment losses at 31.12.2017 0 88.284
Carrying amount at 31.12.2017 15.000 12.910
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Notes

Group

Licences
Goodwill and software
DKK'000 DKK'000

14. Intangible assets

Cost at 01.01.2018 62.362 122.305
Additions 0 7.794
Reclassification of non-current assets

held for sale 0 -1.647
Cost at 31.12.2018 62.362 128.452
Amortisation and impairment losses at 01.01.2018 0 107.775
Amortisation for the year 0 10.466

Reclassification of non-current assets
held for sale 0 =27

Amortisation and impairment losses at
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31.12.2018 0 118.214
Carrying amount at 31.12.2018 62.362 10.238
Costat 01.01.2017 62.362 116.249
Additions 0 6.056
Cost at 31.12.2017 62.362 122.305
Amortisation and impairment losses at 01.01.2017 0 94.064
Amortisation for the year 0 13.711

Amortisation and impairment losses at
31.12.2017 0 107.775

Carrying amount at 31.12.2017 62.362 14.530
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Notes

14. Intangible assets (continued)
Goodwill

Goodwill arising from business acquisitions etc is allocated at the time of acquisition to the cash-
generating units, which are expected to achieve financial benefits from the business combination.

The carrying amount of goodwill is allocated as follows by cash-generating unit:

2018 2017
DKK'000 DKK'000

Thorn Svenska AB 21.639 21.639
Thorn Norge AS 25.723 25.723
3C RETAIL A/S 15.000 15.000

62.362 62.362

Goodwill is tested at least once a year for impairment and more frequently in the event of indications
of impairment. The annual impairment test is made at 31.12.

The recoverable amount for the individual cash-generating units to which the goodwill amounts have
been allocated, are stated based on computations of the units' value in use.

The cash flows disclosed in the 2019 budget and the forecast for the next four years plus the terminal
value based on forecast year 5 have been used to calculate the cash-generating units' value in use.
No terminal value growth rate has been used.

The discount rates determined reflect the market assessments of the time value of money expressed
as a riskfree interest rate and the specific risks attached to each cash-generating unit. The discount
rate is determined on an “after tax" basis based on assessed Weighted Average Cost of Capital
(WACC). A pre-tax discount rate of 8.9% has been used (2017: 8.9%).

The recoverable amount of the cash-generating units at the balance sheet date exceeds the carrying
amount by over 100%.
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Notes

Parent

Other Leasehold
Lease fixtures improve-

assets etc ments
DKK'000 DKK'000 DKK'000

15. Property, plant and equipment

Cost at 01.01.2018 6.043 57.565 5.355
Foreign currency translation adjustments -41 -3 0
Additions 924 13.007 0
Disposals -2.184 -2.549 0
Cost at 31.12.2018 4.742 68.020 5.355
Depreciation and impairment losses at 01.01.2018 3.723 50.514 5.216
Foreign currency translation adjustments -41 -3 0
Depreciation for the year 473 2.368 71
Reversal of depreciation of assets sold -1.293 -2.459 0
Depreciation and impairment losses at 31.12.2018 2.862 50.420 5.287
Carrying amounts at 31.12.2018 1.880 17.600 68
Cost at 01.01.2017 7.168 61.939 5.422
Foreign currency translation adjustments -31 -15 -67
Additions 1.155 110 0
Disposals -2.249 -4.469 0
Cost at 31.12.2017 6.043 57.565 5.355
Depreciation and impairment losses at 01.01.2017 4.242 51.659 5.172
Foreign currency translation adjustments -31 -14 -67
Depreciation for the year 588 2.666 111
Reversal of depreciation of assets sold -1.076 -3.797 0
Depreciation and impairment losses at 31.12.2017 3.723 50.514 5.216

Carrying amounts at 31.12.2017 2.320 7.051 139
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15. Property, plant and equipment
Cost at 01.01.2018

Foreign currency translation adjustments
Additions

Disposals

Reclassification of non-current assets held for sale
Cost at 31.12.2018

Depreciation and impairment losses at 01.01.2018
Foreign currency translation adjustments
Depreciation for the year

Reversal of depreciation of assets sold

Reclassification of non-current assets held for sale

Depreciation and impairment losses at 31.12.2018

Carrying amounts at 31.12.2018

Cost at 01.01.2017
Foreign currency translation adjustments
Additions

Disposals
Cost at 31.12.2017

Depreciation and impairment losses at 01.01.2017
Foreign currency translation adjustments
Depreciation for the year

Reversal of depreciation of assets sold

Depreciation and impairment losses at 31.12.2017

Carrying amounts at 31.12.2017

Group
Other Leasehold
Lease fixtures improve-
assets etc ments

DKK'000 DKK'000 DKK'000

31.593 62.304 9.522
-166 -76 0
8.185 13.007 0
-20.117 -2.548 0
0 -2.891 -4.150
19.495 69.796 5.372
21.801 52.348 5.353
-139 =70 0
5.500 2.408 71
-15.746 -2.458 0
0 -125 -120
11.416 52.103 5.304
8.079 17.693 68
45.955 93.411 5.439
-353 -1.681 -67
5.797 3.001 4.150
-19.806 -32.427 0
31.593 62.304 9.522
28.722 82.946 5.189
-321 -1.677 -67
7.334 2.834 231
-13.934 -31.755 0
21.801 52.348 5.353
9.792 9.956 4.169

Penneo dokumentnagle: ND1FI-VA23W-NC276-W70DP-DEM3I-2XXZK



3C RETAIL A/S 44

Notes
Parent
Receivables
from
group
enterprises Deposits
DKK'000 DKK'000
16. Other financial assets
Value at 01.01.2018 53.760 0
Additions 8.201 0
Disposals -6.086 0
55.875 0
Negative net assets in subsidiaries -6.009 0
Value at 31.12.2018 49.866 0
Value at 01.01.2017 94.829 0
Additions 20.559 0
Disposals -61.628 0
Value at 31.12.2017 53.760 0
Group
Receivables
from
group Other
enterprises receivables Deposits
DKK'000 DKK'000 DKK'000
Value at 01.01.2018 31.750 217.908 4.857
Additions 8.155 4.116 0
Disposals -6.086 -21.315 0
Reclassification of non-current assets held for sale 20.500 0 -4.857
54.319 200.709 0
Negative net assets in subsidiaries -6.009 0 0
Value at 31.12.2018 48.310 200.709 0
Value at 01.01.2017 42.830 0 0
Additions 0 217.908 4.857
Disposals -11.080 0 0
Value at 31.12.2017 31.750 217.908 4.857

Based on an individual assesment there has not been made any write down regarding expected loss on either receivables
from group enterprises and other receivables.
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Notes
Parent
2017 2018
DKK'000 DKK'000

270.762 667.314
0 0
396.552 0
667.314 667.314
27.669 36.520
0 0
8.851 37.658
36.520 74.178
630.794 593.136
0 6.009
630.794 599.145

17. Investments in subsidiaries
Costat 01.01.

Disposals

Additions inclusive of capital increase

Cost at 31.12.

Impairment losses at 01.01.

Disposals

Impairment losses for the year

Impairment losses at 31.12.

Negative net assets in subsidiaries

Carrying amount at 31.12.

The impairment loss is due to loss-marking activities in VERSGO A/S
The impairment is made corresponding to the Equity of VERSGO A/S, as management

has assessed this to be a fair estimated of the fair value.

The subsidiaries are:

D:E:R A/S

Thorn Sweden Holdings AB
(Thorn Svenska AB)

Thorn Norway Holdings AS
(Thorn Norge AS)

Thorn Norge Finans AS

3C Ejendomme ApS
(3C Ejendomme I ApS)
(Neestved Butikstorv ApS)
(3C Sjeelland A/S)

VARSGO A/S

Equity interest*
Registered 2018 2017
office % % Activity
Denmark 100 100  Sale and lease-out of durable consumer
goods in Denmark and cash lending
Sweden 100 100 Holding company
Sweden 100 100 Sale and lease-out of durable consumer
goods in Sweden and cash lending
Norway 100 100 Holding company
Norway 100 100 Sale and lease-out of durable consumer
goods in Norway and cash lending
Norway 100 100 Cash lending
Denmark 100 100 Holding company
Denmark 100 100 Holding company
Denmark 0 100 Property investment
Denmark 0 100  Property investment
Denmark 100 100 Retail trade

*Equity interest and voting share are complete equivalents
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
18. Inventories
26.685 25.455 Goods for resale 25.681 86.514
26.685 25.455 25.681 86.514
19. Receivables measured at
fair value
Carrying amount of receivables and loans
measured at fair value through profit
2.785.424 2.947.085 and loss 5.630.127 5.409.231
2.785.424 2.947.085 5.630.127 5.409.231

It is not possible to separately determine the year’s change in credit risk on the year’s fair value adjustment
through profit or loss. In this respect, refer to note 33 on risk exposure for receivables measured at fair value
which describes the recognition of risks in the consolidated financial statements.

130.307 190.979  Fair value adjustment 01.01 613.145 452.831
5.034 3.415 Foreign currency translation adjustments -685 -10.128
55.638 25.686 Fair value adjustment for the year 7.732 170.442
190.979 220.080 Fair value adjustment 31.12 620.192 613.145

The valuation method for calculating fair value of receivables causes changes in market conditions to be
directly included in the calculation of the value. Refer to note 34 for a description of the factors, among
them interest rates and exchange rates, that are included in the calculation of the value.

20. Trade receivables

0 0 Gross receivables 0 5.594
0 0  Write-down for bad debts 0 0
0 0 0 5.594

Trade receivables are written down directly if, based on an individual assessment of each debtor’s ability to
pay, the value is impaired, such as in case of suspension of payments, bankruptcy etc. Trade receivables are
written down to net realisable value. The carrying amount of receivables written down to net realisable
value based on an individual assessment is DKK 0 (31.12.2017: DKK 0).

Refer to note 33 for a description of credit risks.
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
21. Cash
1.247 1.495 Cash and bank deposits 6.635 11.932
1.247 1.495 6.635 11.932

The Group's cash primarily consists of deposits with reputable banks. No particular credit risks
are considered to be related to such cash. The bank deposits carry interest at floating rates.

The Group have total undrawn credit facilities of DKK 75,912k (2017: DKK 54,813k).
The Parent have total undrawn credit facilities of DKK 62,384k (2017: DKK 48.760k).

22. Contributed capital
The Company’s share capital amounts to DKK 500,000 divided into shares of DKK 1,000 or multiples

thereof. The share capital is not divided into classes. There have not been any changes in share capital in

past five years.
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Notes

Recognised in

Deferred Recognised other Deferred
tac Other in profit comprehen- tax
01.01. adjustments and loss  sive income 31.12.

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

23. Deferred tax
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2018 - Group
Intangible assets 3.111 0 -859 0 2.252
Property, plant and equipment -10.205 -271 2.821 0 -7.655
Receivables 166.129 -2.183 -13.798 0 150.148
Liabilities 18.962 1.332 -18.282 0 2.012
Tax losses -1 1 0 0 0
177.996 -1.121 -30.118 0 146.757

2017 — Group
Intangible assets 4.881 0 -1.770 0 3.111
Property, plant and equipment -12.151 0 1.946 0 -10.205
Receivables 174.808 -5.219 -3.460 0 166.129
Liabilities 9.000 0 9.962 0 18.962
Tax losses -184 193 -10 0 -1
176.354 -5.026 6.668 0 177.996

2018 - Parent
Intangible assets 2.840 0 -588 0 2.252
Property, plant and equipment -1.889 0 959 0 -930
Receivables 55.398 0 -5.415 0 49.983
Liabilities 20.040 0 -16.885 0 3.155
76.389 0 -21.929 0 54.460

2017 - Parent
Intangible assets 4.881 0 -2.041 0 2.840
Property, plant and equipment -2.397 58 450 0 -1.889
Receivables 72.586 0 -17.188 0 55.398
Liabilities 8.831 0 11.209 0 20.040

83.901 58 -7.570 0 76.389
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
23. Deferred tax (continued)
Deferred tax is recognised as follows in the
balance sheet:
0 0 Deferred tax assets 0 1
76.389 54.460 Deferred tax liabilities 146.757 177.997
76.389 54.460 146.757 177.996
At 31.12.2018, the Group has a tax asset of DKK 5m (2017: DKK 5m) composed of losses allowed for carryforward and
temporary differences that have not been recognised because it is uncertain whether they can be used within a period of
three to five years. The tax loss may be carried forward indefinitely, however, the annual use thereof is restricted by the
rules applicable for the use of losses.
24. Other provisions
0 0 Pension obligations at 01.01 8.831 8.806
Foreign currency translation adjustment -347 -256
0 0  Provisions for the year 361 281
0 0 Pension obligations at 31.12 8.845 8.831
0 0 Provisions at 01.01 2.900 0
Provisions for the year 0 2.900
Reclassified to liabilities related to
0 0 assets held for sale -2.900 0
0 0 Provisions at 31.12 0 2.900
Provisions concern leases.
25. Bank loans and subordinate
loans
3.785.973 3.951.176 Bank loans 3.964.604 3.799.717
3.785.973 3.951.176 3.964.604 3.799.717
Payables are recognised as follows in the
3.785.973 3.951.176  Short-term payables 3.964.604 3.799.717
3.785.973 3.951.176 3.964.604 3.799.717
The amounts are payable as follows:
3.785.973 3.951.176 ~ Within one year of the balanc sheet date 3.964.604 3.799.717
3.785.973 3.951.176 3.964.604 3.799.717
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Notes
Fixed or Amortised Nominal
floating cost value Fair value

Currency Maturity interest rate DKK'000 DKK'000 DKK'000
25. Bank loans and subordinate loans
(continued)
The payables can be specified as follows:
Bank loan EUR 2019 Variable 1.128 1.128 1.128
Bank loan DKK 2019 Variable 2.886.589 2.886.589 2.886.589
Bank loan SEK 2019 Variable 462.360 462.360 462.360
Bank loan NOK 2019 Variable 614.527 614.527 614.527
31.12.2018 - group 3.964.604  3.964.604  3.964.604
Bank loan EUR 2018 Variable 1.856 1.856 1.856
Bank loan DKK 2018 Variable 2.649.727 2.649.727 2.649.727
Bank loan SEK 2018 Variable 492.225 492.225 492.225
Bank loan NOK 2018 Variable 655.909 655.909 655.909
31.12.2017 - group 3.799.717  3.799.717  3.799.717
Bank loan EUR 2019 Variable 1.128 1.128 1.128
Bank loan DKK 2019 Variable 2.878.601 2.878.601 2.878.601
Bank loan SEK 2019 Variable 459.989 459.989 459.989
Bank loan NOK 2019 Variable 611.458 611.458 611.458
31.12.2018 - parent 3.951.176 3.951.176 3.951.176
Bank loan EUR 2018 Variable 1.856 1.856 1.856
Bank loan DKK 2018 Variable 2.636.206 2.636.206 2.636.206
Bank loan SEK 2018 Variable 492.002 492.002 492.002
Bank loan NOK 2018 Variable 655.909 655.909 655.909
31.12.2017 - parent 3.785.973 3.785.973 3.785.973

Fair value, which has been calculated as the present value of future payments of instalments and interest, is
equivalent to carrying amount as the Group’s bank loans are mainly floating-rate loans (Level 2 of the fair

value hierarchy).
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Notes
Non-cash changes
Additions on  Changes in Fair value
01.01 Cashflows acquisitions foreign exchange rates 31.12
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
25. Bank loans and subordinate loans
(continued)
Bank loan 3.799.717 189.698 0 -24.811 0  3.964.604
2018 - Group 3.799.717 189.698 0 -24.811 0 3.964.604
Bank loan 3.393.208 468.900 0 -62.392 0 3.799.717
2017 -Group 3.393.208 468.900 0 -62.392 0 3.799.717
Bank loan 3.785.973 189.880 0 -24.677 0 3.951.176
2018 - Parent 3.785.973 189.880 0 -24.677 0 3.951.176
Bank loan 3.383.031 465.318 0 -62.376 0 3.785.973
2017 - Parent 3.383.031 465.318 0 -62.376 0 3.785.973
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Parent Group
2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
26. Trade payables
65.055 46.647 Trade payables 56.261 112.840
65.055 46.647 56.261 112.840
The carrying amount is equivalent to the fair value of the liabilities.
27. Other payables
Long-term
0 0 Other payables 0 37.150
0 0 0 37.150
Short-term
15.450 14.462 Holiday pay and holiday pay obligation 15.628 20.192
0 2.342 VAT 3.953 5.291
26.415 37.658 Other payables 52.136 46.845
41.865 54.462 71.717 72.328
The carrying amount is equivalent to the fair value of the liabilities.
28. Operating lease
commitments
For the years 2019-2027, operating
leases have been entered into to lease
premises and cars.
The Group has entered into leases on
retail space. All leases follow a fixed
payment profile that is indexed
annually.
The leases are non-cancellable for the
term mentioned, after which they may
be renewed. Certain leases stipulate a
revenue-based rent.
The total future minimum lease
payments under leases are composed as
follows:
7.485 8.022  Within one year of the balance sheet date 29.623 34.224
Between one and five years of the balance
23.088 24.604  sheet date 43.953 50.091
32.259 26.136  After more than five years 27.313 33.448
62.832 58.762 100.889 117.763
Minimum payment recognised in profit or
8.858 9.008 loss for the year 40.501 53.682
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Notes
Parent
2017 2018
DKK'000 DKK'000

406.371 406.371

6.523 10.541

13.899 13.609

23.210 27.377

Group
2018 2017
DKK'000 DKK'000

29. Assets charged and collateral

Bank loans of DKK 3,965m have been
secured by way of shares in group
enterprise

To secure payment of taxes, cash and
cash equivalent have been deposited 402 478

30. Contingent liabilities

The Parent has issued a letter of
subordination on receivables from
subsidiaries for such subsidiaries' bank
loans (carrying amount). The receivables
amount to DKK 1.233m.

To secure Bank loans Nordea has
mortgage in other receivables
carrying amount of other receivables 200.709 0

The Parent has issued a recourse

guarantee for group enterprises’ bank

loans. The bank loans of the relevant

enterprises amount to 0 0

The maximum limit of the recourse

guarantee is 0 0

The Parent has issured a letter
of intnd regarding the liquidity
for 2019 for a subsidiary.

Through its bankers, the Group has issued
guarantees to third parties in entering into
leases, business agreements etc.

These guarantees total DKK 7.619k at
31.12.2018 (2017: DKK 9,094k).

The Company participates in a Danish joint
taxation arrangement with 3C Holding ApS
serving as the administration company and
is therefore jointly and severally liable with
its jointly taxed companies for the total
income tax as from the financial year 2013
and for obligations, if any, to withhold tax
on interest, royalties and dividends for the
jointly taxed companies.
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Notes

31. Changes in liabilities arising from financing activities

Non-Cash changes

Financing Disposal of Other
01.01 Cashflows subsidary changes 31.12
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Dividend distributed 265.000 -265.000 0 0 0
Loans to releted parties 723.919 -1.506 24.936 -6.009 744.352
Loans from releted parties -22.450 -8.754 0 0 -13.696
31.12.2018 — Group 966.469 -275.260 24.936 -6.009 730.656
Dividend distributed 40.000 -40.000 0 0 0
Incurrence of long-term paybles 0 37.150 0 0 -37.150
Loans to releted parties 938.560 10.109 -204.532 0 723.919
Loans from releted parties -59.743 -37.293 0 0 -22.450
Reduction of long-term payables 0 -2.752.129 0 2.752.129 0
31.12.2017 — Group 918.817 -2.782.163 -204.532 2.752.129 664.319
Dividend distributed 265.000 -265.000 0 0 0
Dividend received -20.000 20.000 0 0 0
Loans to releted parties 2.336.738 -38.070 0 -6.009 2.368.799
Loans from releted parties -211.657 205.128 0 0 -416.785
31.12.2018 — Parent 2.370.081 -77.942 0 -6.009 1.952.014
Dividend distributed 40.000 -40.000 0 0 0
Dividend received -40.000 40.000 0 0 0
Loans to releted parties 2.327.932 -8.806 0 0 2.336.738
Loans from releted parties -140.098 71.559 0 0 -211.657
Reduction of long-term payables 0 -2.750.000 0 2.750.000 0
31.12.2017 — Parent 2.187.834 -2.687.247 0 2.750.000 2.125.081
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Notes
Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
32. Working capital changes
5.641 1.230 Increase/decrease in inventories -6.670 16.655
-259.703 -166.702 Increase/decrease in receivables -197.403 -692.394
Increase/decrease in trade payables and other
-23.852 -4.200 payables -10.587 -63.886
-277.914 -169.672 -214.660 -739.625
33. Cash and cash equivalents
1.247 1.495 Cash 6.635 11.932
-3.785.973 -3.951.176  Bank loans (short-term) -3.964.604 -3.799.717
-3.784.726 -3.949.681 -3.957.969 -3.787.785
0 0 Cash equivalents - assets held for sale 8.146 915
-3.784.726 -3.949.681 -3.949.823 -3.786.870
34. Financial risks and financial
instruments
Categories of financial instruments
2.785.424 2.947.085 Receivables measured at fair value 5.630.127 5.409.231
Financial assets measured at fair
2.785.424 2.947.085 value through profit and loss 5.630.127 5.409.231
0 0 Trade receivables 0 5.594
2.336.738 2.368.799 Receivables from group enterprises 744.352 723.919
0 6.325 Income tax 0 0
23.957 26.929  Other receivables 242.062 263.926
2.360.695 2.402.053 Loans and receivables 986.414 993.439
Derivative financial instruments entered into
0 0 to hedge future cash flows 0 0
Financial liabilities used as hedging
0 0 instruments 0 0
3.785.973 3.951.176 Bank loans 3.964.604 3.799.717
65.055 46.647 Trade payables 56.261 112.840
28.394 0 Income tax 22.529 58.336
211.657 416.785 Payables to group enterprises 13.696 22.450
41.865 54.462 Other payables 71.717 109.478
Financial instruments measured at
4.132.944 4.469.070 amortised cost 4.128.807 4.102.821
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34. Financial risks and financial instruments (continued)
Financial risk management policy
Due to its operations, the 3C RETAIL A/S Group assumes a number of credit, market and operational risks.

Consequently, assuming risk is a key element of the Group’s business foundation.

Management lays down and approves the overall risk policy and the related limits for the size of the risk
considered acceptable. The Executive Board lays down the operating policies for risk management and
delegates some of the limits approved to the rest of the organisation. Management of the individual

subsidiaries is responsible for managing business risks and the related internal control.

Objective and strategy
Calculated risks are undertaken to achieve the Group’s objectives. The nature of the risks related to each
business area varies considerably, but overall, the risk parameters may be broken down into four main types:

Business risk, financial risk and operational risk.

Business risks
The Group attaches weight to identifying, measuring and managing business risks. For this purpose, direc-

tions are drawn up for each business unit.

Credit policy

Management has adopted a credit policy describing the positions and directions applicable to the granting of
loans, credits, guarantees as well as other credit risks. Each decision regarding a credit is based on an as-
sessment of the customer and their finances. It is group policy to ensure to the extent possible that the credit
risk related to a customer reasonably correlates with such customer’s income etc and that the Group is not

significantly exposed to single customers.

Market risks
Group Management has defined frameworks for risk exposure to interest rate, foreign exchange and equity

markets and for regular reporting thereon to Management.

Market risks are the risks of losses because of changes in the market value of assets and liabilities. Market
value will change when changes occur in the market conditions, such as changes in market interest rates,
equity prices and exchange rates. The Group undertakes different types of market risks through trading and
placements and as part of current liquidity management. The Group uses derivative financial instruments on
a regular basis to manage and reduce market risks. The purpose of managing financial risks is to balance the
aggregate financial risk on assets and liabilities in order to obtain a satisfactory weighting of yield and risk.
Attempts are made to achieve the risk management objective through risk management policies that lay
down directions for exposure to different types of financial risks. The investment and risk management poli-
cy for the individual companies of the Group has been adjusted to the conditions, under which the companies

operate.
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34. Financial risks and financial instruments (continued)
The Group’s assets and liabilities are exposed to market risks such as interest rate risks, currency risks and

price risks.

Financial risks

Fair value interest rate risks

Fair value interest rate risks are the risks of value fluctuations on interest-bearing financial instruments as a
result of interest rate changes. The risk exists on fixedyield interestbearing financial instruments. Manage-
ment of the Group’s fair value interest rate risks is based on the aim of achieving an appropriate match be-

tween the interest rate risk related to assets and that related to liabilities.

Cash flow interest rate risks
Cash flow interest rate risks are the risks of losses due to changes in future cash flows that may affect profit

or loss at a future point in time.

Calculation of interest rate risks
Interest rate risk reflects the risk of losses arising from a general increase in market interest rates by one per-
centage point. A duration model is used to determine the interest rate risk related to fixedinterest receivables

and liabilities.

Currency risks

Currency risk is the risk of losses because of changes in exchange rates. The Group manages currency risks
by hedging its net assets with bank debt in corresponding currency. The net assets are monitored on an ongo-
ing basis. The effect of any mismatch is recognized in other comprehensive income. A breackdown on cur-

rencies is shown on page 59.

Credit risks
Credit risks are a natural and significant part of engaging in lending.
Credit risk reflects the risk of losses that may arise from a customer’s inability to repay the loan or credit

upon maturity.
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34. Financial risks and financial instruments (continued)

Liquidity risks

Liquidity risk is the risk that the liquidity required will not be available to honour financial obligations. To
handle the liquidity risk, the Company is in ongoing dialogue with the main funding source about the man-
agement of interest rate risks and liquidity, and liquidity is monitored on a daily basis, with shortterm and

longterm liquidity needs being assessed against the financial resources.

Operational risks

Operational risks may arise from human error, technical error or as a result of external events that may cause
substantial unforeseen expenses or interruption of activities. Operational risks may lead to direct or indirect
financial losses for the Group. Consequently, considerable resources are spent on reducing the op-erational
risks. The Group has a number of control procedures in the form of work routines, business pro-cesses and
reconciliation processes that are embedded both locally and centrally in the organisation. These procedures
and the organisational segregation of functions between the executing and controlling depart-ments help
minimise the operational risks. The Group continuously works on improving the operational security, which
includes ensuring the continued operation of the business areas and restoration in the event of lengthy break-
downs. The Group attempts to reduce operational risks through ongoing training of staff and investments in
new technology so as to be at a level that matches the requirements and expectations of customers and busi-
ness partners.
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34. Financial risks and financial instruments (continued)
Currency risks
The Group does business on credit in SEK and NOK and is therefore exposed to these currencies.
Furthermore, the Group has obtained loans denominated in EUR, SEK and NOK. The net positions are regularly monitored,
and any need for hedging is assessed based on the overall policy.
Cash and Unhedged
cash Net Hedged net
equivalents Receivables Payables position thereof position
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
EUR 411 3.282 1.131 2.562 0 2.562
SEK 1.092 561.462 513.924 48.630 0 48.630
NOK 3.898 688.015 704.502 -12.589 -12.589
31.12.2018 - Group 5.401 1.252.759 1.219.557 38.603 0 38.603
EUR 595 3.977 1.862 2.710 0 2.710
SEK 1.182 561.610 539.118 23.674 0 23.674
NOK 8.662 736.470 730.652 14.480 0 14.480
31.12.2017 - Group 10.439 1.302.057 1.271.632 40.864 0 40.864
EUR 411 3.282 1.131 2.562 0 2.562
SEK 159 321.111 459.992 -138.722 0 -138.722
NOK 151 499.997 734.508 -234.360 0 -234.360
31.12.2018 - Parent 721 824.390 1.195.631 -370.520 0 -370.520
EUR 595 3.977 1.862 2.710 0 2.710
SEK 0 360.514 492.004 -131.490 0 -131.490
NOK 0 511.072 751.826 -240.754 0 -240.754
31.12.2017 - Parent 595 875.563 1.245.692 -369.534 0 -369.534
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34. Financial risks and financial instruments (continued)
Sensitivity relating to currency

The Group’s most important currency risks relate to EUR, SEK and NOK. The table below shows the effect of
varying exchange rates on equity and profit/loss for the year, respectively. The levels of variation deemed
relevant by Management have been used, taking into consideration each currency and monetary cooperation.

EUR
SEK
NOK

Total effect 2018 - Group

EUR
SEK
NOK

Total effect 2017 - Group

EUR
SEK
NOK

Total effect 2018 — Parent

EUR
SEK
NOK

Effect on
Unhedged Effect on other

net Effect on profit/loss for comprehen-
Sensitivity position equity the year sive income

Closing rate rate DKK'000 DKK'000 DKK'000 DKK'000
746,73 745,00 2.562 -5 -5 0
72,66 73,00 48.630 177 0 177
74,87 78,00 -12.589 -411 0 -411
-238 -5 -233
744,49 745,00 2.710 1 1 0
75,63 77,00 23.674 334 0 334
75,66 79,00 14.480 499 0 499
835 1 833
746,73 745,00 2.562 -5 -5 0
72,66 73,00 -138.722 -506 -506 0
74,87 78,00 -234.360 -7.642 -7.642 0
-8.153 -8.153 0
744,49 745,00 2.710 1 1 0
75,63 77,00 -131.490 -1.858 -1.858 0
75,66 79,00 -240.754 -8.290 -8.290 0
-10.146 -10.146 0

Total effect 2017 — Parent
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34. Financial risks and financial instruments (continued)
Interest rate risks

The Group has a considerable amount of interestbearing financial assets and liabilities and is consequently exposed to interest rate risks. The
following contractual repricing or maturity dates can be stated for the Group's financial assets and liabilities, depending on which date is first
and the amount of the interestbearing assets and liabilities that carry fixed interest rates. Floatingrate loans are considered to have a repricing
date within one year. Insofar as interest rate swaps have been used, allowance has been made for the effect thereof.

Between After more
Within one and than five Fixed-
one year five years years Total rate thereof
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Receivables 2.502.272 2.571.095 1.501.821 6.575.188 5.830.836
Bank deposits 6.635 0 0 6.635 0
Payables to group enterprises -13.696 0 0 -13.696 0
Bank loans -3.964.604 0 0 -3.964.604 0
31.12.2018 — Group -1.469.393 2.571.095 1.501.821 2.603.523 5.830.836
Receivables 2.354.193 2.429.719 1.572.740 6.356.652 5.632.733
Bank deposits 11.932 0 0 11.932 0
Payables to group enterprises -22.450 0 0 -22.450 0
Subordinate loan 0 -37.150 0 -37.150 0
Bank loans -3.799.717 0 0 -3.799.717 0
31.12.2017 — Group -1.456.042 2.392.569 1.572.740 2.509.267 5.632.733
Receivables 3.412.943 1.188.367 714.574 5.315.884 2.947.085
Bank deposits 1.495 0 0 1.495 0
Payables to group enterprises -416.785 0 0 -416.785 0
Bank loans -3.951.176 0 0 -3.951.176 0
31.12.2018 — Parent -953.523 1.188.367 714.574 949.418 2.947.085
Receivables 3.300.444 1.126.034 695.684 5.122.162 2.785.424
Bank deposits 1.247 0 0 1.247 0
Payables to group enterprises -211.657 0 0 -211.657 0
Bank loans -3.785.973 0 0 -3.785.973 0

31.12.2017 — Parent -695.939 1.126.034 695.684 1.125.779 2.785.424
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34. Financial risks and financial instruments (continued)
Interest rate risks (continued)

Sensitivity relating to interest rates

An increase by 1 percentage point per year on the interest rate level at the balance sheet date
would affect the Group’s profit and equity adversely by DKK 138,087k (2017: DKK 134,557k),
whereas the Parent’s profit and equity would be adversely affected by DKK 72,021k (2017:
DKK 66,082k). An equivalent decline would have the same positive consequences.
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34. Financial risks and financial instruments (continued)
Liquidity risks
The time of maturity of financial liabilities exclusive of interest is specified below.
After more
Within one Between one than
year and five years five years Total
DKK'000 DKK'000 DKK'000 DKK'000
Bank loans -3.964.604 0 0 -3.964.604
Trade payables -56.261 0 0 -56.261
Income tax payable -22.529 0 0 -22.529
Payables to group enterprises -13.696 0 0 -13.696
Other payables -71.717 0 0 -71.717
31.12.2018 - Group -4.128.807 0 0 -4.128.807
Bank loans -3.951.176 0 0 -3.951.176
Trade payables -46.647 0 0 -46.647
Payables to group enterprises -416.785 0 0 -416.785
Other payables -54.462 0 0 -54.462
31.12.2018 — Parent -4.469.070 0 0 -4.469.070
Bank loans -3.799.717 0 0 -3.799.717
Trade payables -112.840 0 0 -112.840
Income tax payable -58.336 0 0 -58.336
Payables to group enterprises -22.450 0 0 -22.450
Other payables -72.328 -37.150 0 -109.478
31.12.2017 — Group -4.065.671 -37.150 0 -4.102.821
Bank loans -3.785.973 0 0 -3.785.973
Trade payables -65.055 0 0 -65.055
Income tax payable -28.394 0 0 -28.394
Payables to group enterprises -211.657 0 0 -211.657
Other payables -41.865 0 0 -41.865
31.12.2017 - Parent -4.132.944 0 0 -4.132.944
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34. Financial risks and financial instruments (continued)
Liquidity risks (continued)

The Group's and the Parent's cash reserves consist of cash funds and undrawn credit facilities.

Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000

The cash reserves are composed as follows:

1.247 1.495 Cash 6.635 11.932
48.760 62.384 Undrawn credit facilities 75912 54.813
50.007 63.879 82.547 66.745

The Parent deploys the entire credit limit to the subsidiaries as necessary.

Credit risks

The Group’s primary credit risk relates to receivables measured at fair value. The Group primarily has
private customers in Denmark, Sweden and Norway, where not collateral is required. Instead, the customers
are subjected to a credit assessment procedure prior to any lending. This credit assessment procedure sets a
maximum loan amount based on the customer’s income conditions and disposable amount etc. Furthermore,
attempts are made to minimise the total credit risk by having a limited exposure per commitment.

Receivables are measured at fair value using a valuation method. This valuation method considers credit
quality in the form of the date of the last payment of the invididual receivables. According to the accounting
policy, the individual receivables are not written down for impairment but the future cash flows from such
receivables are reassessed based on non-payment.

From their ongoing operations, other companies of the 3C RETAIL A/S Group produce trade receivables
that are measured at amortised cost due to their nature and terms.

Overdue receivables not written down for impairment and recognised in the line item "Trade receivables"
are composed as follows:

0 0 Overdue by up to one month 0 1.608
0 0 Overdue by one to three months 0 207
0 0 0 1.815

The Group’s maximum credit risk amounts to DKK 5,996m at 31.12.2018 (2017: DKK 5,794m).
The Parent’s maximum credit risk amounts to DKK 5,129m at 31.12.2018 (2017: DKK 4,955m).
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34. Financial risks and financial instruments (continued)

Optimisation of capital structure
Management regularly considers whether the Group's capital structure is in accordance with the Company's and

the shareholder’s interests. The overall objective is to ensure a capital structure that supports longterm financial
growth and at the same time maximises the yield to the Group's stakeholders by optimising the debt-to-equity
ratio. The Group's overall strategy is consistent with that of last year.

The Group's capital structure consists of debt, comprising financial liabilities in the form of bank loans, income tax
payable, cash, interestbearing receivables and equity, including undistributable and distributable reserves as well
as retained earnings.

Financial gearing

The financial gearing reflected in the debt multiple may be calculated as follows at the balance sheet date:

2018 2017
DKK'000 DKK'000
EBITDA* 464.131 443.737
Net interest-bearing debt -926.325 -891.097
Debt multiple -2,00 -2,01

*EBITDA and net interest-bearing debt are defined in note 1.
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34. Financial risks and financial instruments (continued)
Financial instruments measured at fair value

The table below shows an analysis of the financial instruments measured at fair value subsequent to initital
recognition, classified by the categories 1-3 depending on the observability of fair value.

Category 1: Fair value is directly observable via unadjusted prices in active markets for identical assets or liabilities.

Category 2: Quoted prices in an active market for equivalent assets or liabilities or other valuation methods, where all

material inputs are based on observable market data.

Category 3: Fair value is calculated via valuation models which include factors for the asset or the liability that are not

based on observable market data.

Group
Category 1  Category 2 Category 3 Total
DKK'000 DKK'000 DKK'000 DKK'000
2018
Receivables measured at fair value 0 0 5.630.127 5.630.127
0 0 5.630.127 5.630.127
2017
Receivables measured at fair value 0 0 5.409.231 5.409.231
Investment property 0 0 445.166 445.166
0 0 5.854.397 5.854.397
There has not been any transfers between the categories during the financial year. 2018 2017
DKK'000 DKK'000
Reconciliation of category 3 fair values:
Balance at 01.01. 5.854.397 4.818.414
Gains and losses recognised in net financials in profit and loss -118.023 51.608
Additions 1.981.492 2.564.337
Disposals, instalments and early repayment -2.087.739 -1.579.962
5.630.127 5.854.397
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34. Financial risks and financial instruments (continued)
Financial instruments measured at fair value

Parent
Category 1 Category 2 Category 3 Total
DKK'000 DKK'000 DKK'000 DKK'000
2018
Receivables measured at fair value 0 0 2.947.085 2.947.085
0 0 2.947.085 2.947.085
2017
Receivables measured at fair value 0 0 2.785.424 2.785.424
0 0 2.785.424 2.785.424
There has not been any transfers between the categories during the financial 2018 2017
year DKK'000 DKK'000
Reconciliation of category 3 fair values:
Balance at 01.01. 2.785.424 2.519.777
Gains and losses recognised in net financials in profit and loss -35.140 13.192
Additions 882.747 1.027.791
Disposals, instalments and early repayment -685.946 -775.336
2.947.085 2.785.424

Significant assumptions for calculating category 3 fair values:

Fair value is estimated using a model in which some of the assumptions are not supported by observable market data.
The model is based on a calculation of the present value of future expected cash flows from receivables.
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34. Financial risks and financial instruments (continued)
Financial instruments measured at fair value (continued)

The following factors are included in the fair value model applied:

Discount rates: 2018 2017

Funding interest rate 0,5% 0,5%
Required return on equity before tax 12,8% 12,8%
Equity interest 16,0% 16,0%

Cash flow factors:

Because observable market data is not available for all factors, the Company has determined the following cash flow factors
which are included in the fair value model. The factors have been determined based on analyses of historical data and the
Company’s expectations for future developments.

Loss rates

Early repayments

Maturity extensions

Fee income

Collection costs

All relevant factors that independent market players would consider in pricing, have been incorporated in the model.
Consistently with IFRS 13, it is regularly assessed whether the model includes all relevant factors while at the same time
regularly adjusting the value of each factor, taking into consideration developments in observable and non-observable market
data. The valuation model has not been changed since the presentation of the last financial statements.

If all factors change adversely by 5% and all other things being equal, the carrying amount of receivables would be reduced by
DKK 95m (31.12.2017: DKK 93m). A 10% change in the external funding interest rate would affect the recognised amount by
DKK 5m (31.12.2017: DKK 5m), whereas an equivalent change in the share of loss would affect the recognised amount by
DKK 60m (31.12.2017: DKK 56m).

Because of the valuation model, the transaction price and the fair value differ in the line item "Receivables measured at fair
value". The accounting policy applied to the adjustment between these two amounts is that the difference is recognised as
income when the debtor's ability/willingness to pay can be monitored, typically after 30 days. In this way, it is ensured that only
receivables of a quality deemed to be satisfactory to other market players are subjected to fair value adjustment.

Parent Group
2017 2018 2018 2017
DKK'000 DKK'000 DKK'000 DKK'000
58.818 53.844 Calculated, non-recognised fair value adjustment at 01.01. 112.611 102.354
-58.818 -53.844 Recognised as income during the year regarding opening balance -112.611 -102.354

Calculated, non-recognised fair value adjustment during
53.844 36.511 the year 83.676 112.611

53.844 36.511 83.676 112.611
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35. Acquisition and divestment of enterprises

The Group has not acquired any enterprises in 2018 or 2017 but has in 2018 divested the following

enterprise:
Date of

Name Primary activity divestment
3C Sjelland A/S Rental of properties 01.01.2018
The divestment can be specified as follows:

t.kr.
Property, plant and equipment 333.866
Receivables 371
Receivables to group enterprise 9.482
Other receivables 1.384
Cash 834
Mortgage debt and bank loans -165.639
Deferred tax liability -983
Trade payables -53
Payables to group enterprise 0
Other payables and deferred income -9.246

170.016
Proceeds 0
Total consideration 170.016
Non-liquid share of consideration 0
Selling price received in cash 170.016
Net cash divested -834

Net effect on cash flow 169.182
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35. Acquisition and divestment of enterprises (continued)

The Group has in 2018 divested the following enterprise:

Date of
Name Primary activity divestment
Neastved Butikstorv ApS Rental of properties 01.01.2018
The divestment can be specified as follows:
t.kr.

Property, plant and equipment 111.300
Receivables to group enterprise 1.651
Other receivables 241
Cash 81
Mortgage debt and bank loans -45.339
Deferred tax liability -12.928
Deposits -64
Tax liability -809
Payables to group enterprise -75
Other payables and deferred income -426

53.632
Proceeds 0
Total consideration 53.632
Non-liquid share of consideration 0
Selling price received in cash 53.632
Net cash divested -81

Net effect on cash flow 53.551
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35. Acquisition and divestment of enterprises (continued)

The Group has in 2017 divested the following enterprise:

Date of
Name Primary activity divestment
Inspiration A/S Sale of lifestyle products, including gifts and interior decoration 20.08.2017
The divestment can be specified as follows:
t.kr.
Goodwill 189.592
Licences 3.143
Other intangible assets 24.493
Other fixtures, fittings, tools and equipment 5.746
Leasehold improvements 7.210
Investments in group enterprise 7.569
Deposits 10.506
Inventories 79.900
Receivables 39.016
Other receivables 57.040
Income tax receivable 26.355
Cash 447
Bank loans -15.795
Deferred tax liability -5.957
Trade payables -41.922
Payables to group enterprise -25.913
Other payables and deferred income -28.988
332.442

Proceeds 143.917
Total consideration 476.359
Non-liquid share of consideration -428.151
Selling price received in cash 48.208
Net cash divested 15.348

Net effect on cash flow 63.556
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36. Discontinued operations

The subsidiary VERSGO A/S are expected to be discontinued by the end of 2019.

The subsidiaries 3C Nastved ApS and 3C Sjalland A/S were sold to an affiliate in the 3C Holding Group effective
from 01.01.2018. Assets and liabilities related to these companies have been classified as assets held for sale and
liabilities related to assets held for sale in the consolidated financial statements, and profit for the year is recognised in
the line item “Profit on activities being would up” in the income statement.

The proceeds from the sale are expected to equal the carrying amounts of the related assets and liabilities.

Net assets held for sale can be specified as follows:
31.12.2018 31.12.2017

DKK'000 DKK'000
Goodwill 555 0
Other intangible assets 1.968 0
Property, plant and equipment 5.780 445.166
Financial assets 4.908 0
Tax assets 11.025 0
Inventories 67.503 0
Receivables 5.491 13.130
Cash 8.327 915
Assets held for sale 105.557 459.211
Trade payables 31.366 53
Mortgage debt and bank loans 182 210.979
Payables to group enterprise 19.454 68
Income tax 0 809
Provisions 2.900 13.975
Other payables 51.655 9.679
Liabilities related to assets held for sale 105.557 235.563

Net assets held for sale 0 223.648
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36. Discontinued operations (continued)
Profit/loss from discontinued operations can be specified as follows:
2018 2017
DKK'000 DKK'000

Revenue 130.637 312.763
Cost of sales -85.664 -185.318
Other external expenses -46.912 -88.708
Gross profit/loss -1.939 38.737
Staff costs -44.539 -80.916
Amortisation, depreciation and impairment losses -1.466 -5.601
Operating profit/loss -47.944 -47.780
Other financial income -68 1.755
Financial expenses -268 -21.675
Profit/loss before tax -48.280 -67.700
Tax on profit/loss for the year 10.622 11.462
Profit/loss for the year -37.658 -56.238
Proceeds from sale of discontinued operations 0 143.917
Total effect on profit/loss -37.658 87.679
During the financial year, the operation has affected the cash flow statement as follows:
Cash flows from operating activities -49.790 -41.558
Cash flows from investing activities -1.412 10.292
Cash flows from financing activities 65.622 38.371

14.420 7.105
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37. Related parties
Related parties with a controlling interest
The following related parties have a controlling interest in 3C RETAIL A/S:
Niels Thorborg, Odense, Denmark — ultimate owner
3C RETAIL Holding A/S, Odense, Denmark — principal shareholder
Subsidiaries
For a list of subsidiaries, refer to note 17.
Related party transactions
During the financial year, the Group and the Parent have had the following related party transactions:
Group
Key Other
management  Controlling related

personnel entities parties Total

DKK'000 DKK'000 DKK'000 DKK'000
2018
Sale of goods 4 6 265 275
Purchase of goods 0 0 2.876 2.876
Sale of services 0 1.569 268 1.837
Purchase of services 0 400 15.487 15.887
Remuneration etc, refer to note 6 8.750 0 0 8.750
Financial income 0 10.087 12.265 22.352
Financial expenses 0 240 322 562
Receivables 0 650.684 93.669 744.352
Liabilities, including joint taxation contribution 0 24.800 0 24.800
Dividend 0 265.000 0 265.000
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Group
Key Other
management Controlling related
personnel entities parties Total
DKK'000 DKK'000 DKK'000 DKK'000
37. Related parties (continued)
2017
Sale of goods 9 0 66 75
Purchase of goods 0 0 2.792 2.792
Sale of services 0 988 1.586 2.574
Purchase of services 0 1.213 18.861 20.074
Remuneration etc, refer to note 6 13.051 0 0 13.051
Financial income 0 9.870 16.712 26.582
Financial expenses 0 1.451 28 1.479
Receivables 0 651.243 72.676 723.919
Liabilities, including joint taxation contribution 0 64.688 344 65.032
Dividend 0 40.000 0 40.000
Parent
Key Other
Subsi- management Controlling related
diaries personnel entities parties Total
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
2018
Sale of goods 103.598 4 6 265 103.873
Purchase of goods 10.110 0 0 2.876 12.986
Sale of services 85.934 0 1.569 268 87.771
Purchase of services 654 0 400 10.552 11.606
Remuneration etc, refer to note 6 0 4.837 0 0 4.837
Financial income 37.422 0 10.087 11.835 59.344
Financial expenses 8.562 0 240 0 8.802
Receivables, including joint taxation 1.624.446 0 657.009 93.669 2.375.124
Liabilities, including joint taxation
contribution 403.089 0 13.696 0 416.785
Dividend 20.000 265.000 0 285.000
Contingent liabilities, refer to note 30 13.609 0 0 0 13.609
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Parent
Key Other
Subsi- management Controlling related
diaries personnel entities parties Total
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

37. Related parties (continued)
2017
Sale of goods 103.587 9 0 66 103.662
Purchase of goods 9.935 0 0 2.792 12.727
Sale of services 82.457 0 988 1.586 85.031
Purchase of services 720 0 1.213 12.474 14.407
Remuneration etc, refer to note 6 0 6.777 0 0 6.777
Financial income 38.626 0 9.870 11.959 60.455
Financial expenses 4.078 0 1.562 7 5.647
Receivables 1.612.819 0 651.243 72.676 2.336.738
Liabilities, including joint taxation contribut 175.019 0 64.688 344 240.051
Dividend 40.000 0 40.000 0 80.000
Grants 356.052 0 0 0 356.052
Contingent liabilities, refer to note 30 13.899 0 0 0 13.899

Transactions with subsidiaries are eliminated in the consolidated financial statements in accordance with the
accounting policies.

38. Shareholder information

3C RETAIL A/S has registered the following shareholder as holding more than 5% of the voting rights or nominal value of the share
capital:
3C RETAIL Holding A/S, Odense, Denmark

39. Events after the balance sheet date

No events have occurred after the balance sheet date to this date, which would influence the evaluation of this Annual Report.

40. Authorisation of the Annual Report for issue

On 25 February 2019, Management has authorised this Annual Report for issue.

The Annual Report will be submitted to the shareholders of 3C RETAIL A/S for adoption at the Annual General Meeting on
30.05.2019.
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41. Consolidation

The following companies are included in the consolidation of the 3C RETAIL A/S Group:
3C RETAIL A/S
D:E:R A/S
Thorn Sweden Holdings AB
Thorn Svenska AB
Thom Norway Holdings AS
Thorn Norge AS
Thorn Norge Finans AS
3C Ejendomme ApS

3C Ejendomme I ApS

VARSGO A/S

The smallest group in which the Company is included: The 3C RETAIL Holding A/S Group.

The largest group in which the Company is included: The 3C Holding ApS Group.
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Niels Thorborg

Adm. direkter

Serienummer: PID:9208-2002-2-534839547329
IP: 176.22.XXX.XXX

2019-02-27 09:24:23Z

NEM ID 4
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 WSV4YnxfytUtz7StLaPxIBPNHAaz74SEF4DNDMrWnaY=


 
mS9kI8l3rttyt8wD7ZTi0XIqg6uVjdx+IrdxWrTwekDDRKmid9NuQv/DmOwTxVIn+6alCOrqfYyp
1L1JRWyGFO/QdRBORL598pf5OzWCefKGApx0x7iZ1WVN7wmoA4T63SosqB4v2+KsUPHbuDlEu3Dr
cuDsU4BuKGiYFUrZ7AvdcBT5pXub8fJG+3w4CwWYclWYf6WfAYMBSuJoKJT/8g76eV4dCG1mZfOZ
CFxh13MCzlVmfMjVeN9IYotAmSA7mZgY+9glD9j3wjktEp1jVsa0e/fLHqSUBS5ImFeiay1FFA/j
jnVP4K9Z5VKmD4CXDh5m1o0etK9FyKzlJbSKwA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfMikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MzEzNzY5Mw==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TVE2WkItTEpRRVYtWEVZSTMtSkUwM0YtOFRMMlgtV0dEMEs=
  TimeStamp MjAxOS0wMi0yNiAxNjozNTowNiswMDAw

            


  
 
 
 
 
 
 3YNaMb82mBGgqQq76tbXFW2iydVyfC281MqdCde2lA8=


 
qp7+U6xytXIStKSN7xTYopaeXcMAe2Ihh8L5C4RBisOCjbcx4wrOdHh9m95PmP3iLvvaM8nRcwqv
7AHCswOC0UjKNu3BsOxmbq1lALhp809s6GaapYVpu2QWD6b2bN/6jTsBoohqoM3zujf+ZnyJ4LEy
Z+zUzBGe+prI7ki2qw/GbMW0nadhpErDjq3xcQSBX2vsI11O7NvaFzfvZre4ppxiTjuscvrtse3h
MfV2dKFtI8OFFuQB7abdacfdpVdwlx0hZaXJ6XRdGzLZ6LQx4m/d9nm32LkGlj1oMirXenyzYQXl
EeAHStrcjI/6ynSgs3ac7kMJFSzl+N7F9MHuBg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId MzEzNzY5MA==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R1ZIMlAtU1pNVkUtVTRTU00tSFQ3SDAtS1pMT0ctTU1TWUQ=
  TimeStamp MjAxOS0wMi0yNiAxNjozNjo0OCswMDAw

            


  
 
 
 
 
 
 SMszmuMyASvp5p8n9ggPZKvCdk8B/iJ4FPuIbcPoUp8=


 
atZD2Ws+ThTjOkqDil6BlPZTinsI/8K/4BxhlLWr+X7866R/wOmkPYDP/N2YRTLSm6z1INYVrNBx
Nl1BK6JzKbrsmJ0Ud/AbjmGPhUHzuXuAoguhd6wDym1lJwHlv4QMmBEsof/ButJkcJL4ULATjnaB
2/sKNVBS0d8HeAOe2BoRmWFQfc7b6zZbJPAZiHlmf3CogyGbg+DCki6PrHwPABdZE9QiXO/L2DbD
CFmGXAWB0z45/Ex74f0Q9+rQLYR8ipil1KGsBEgF2C+Oj/g/B+pM3RX66dlydm/mnYb6oyQfTBGJ
GtZbBR+LjCBzZKxmbwPY0i0rSq564mED3/7ZvA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MzEzNzY5Mg==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QjhOSkUtSFZBS0YtVjY1Q1AtUzJLUTAtSllHNEItNVpJNU8=
  TimeStamp MjAxOS0wMi0yNiAxNjozNjozNiswMDAw

            


  
 
 
 
 
 
 hl1Ru9r2pmSlZ3PpQ10mKv80tZI2kFWTbB7dbGmoTBo=


 
O+Msg7m3NGduwLS/MzuC3/e4NnaYxC3oheuMUghcc9PaHiWEt2sAgVYIknUKCijJ4SXD23mdP9Nh
Nod4K64twPI967Tihew+qnLlj2X+DO1V830oH+cs3X3I4F9l26LaBRqdFKb4ggkRO4FJ7cmHjvQY
9kSM68z2Nqlu9nlTTIi6u9VGrWRHH9yEw8gK+fvt+bKOormkbakAdt3WIRLSLlNFLV6Y0G4Zqf/e
rJzqTPeZhc6dHtnVYhqnLmI4g0IDiwHkUV29p43MrMycXE4ojtvV4MO7ZT0xk1JrOS3JiqRR4Olo
wXsx7QBQMhwH7HFQ0YVZTWnMxVES8XUcL0h64g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNiBFZGdlLzE2LjE2Mjk5
  signingRequestId MzEzNzY5Nw==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MDRVREotVVlENDQtT0E2TlctUEZURTgtUE5PVEktSUdEVEQ=
  TimeStamp MjAxOS0wMi0yNiAxNjo1NTo0MyswMDAw

            


  
 
 
 
 
 
 YAlBEgyrKvF+/JHtwV0fhq3FEXdikCL3dVXyI7Sn7hY=


 
JxESKDIdqW9RiZkBadCM4ZrhhZUjhkeMyowWdWezewLGQW/fkBh+uuayJgXwrEqvTY65zmKPRez8
7DXkpoFa8kVI1s8LCf3GrARYTJptFPbKDYaM76va4sdyHtConduASi98vtw8NLNiuwUnocfxZs+0
pEJTvxDnpXhPo2L5i6hzJ5UCuA+20G7F5avTAXFv4vCrGMShdRaBrROunm+hUeXwFjMWL/Cy968j
H8rKOef1tGJILAoix/xtGTnyZYw4PX0jZj4iizaukGFax2x9PNnfO4k+ysplkK0eiGvr9Bo1P4WM
pu3YUU4xLlhepx6n7xs+jBHEWpxYv/BPfOFHog==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl8xXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MzEzNzY5NA==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SjRRWUUtWjZLRUYtRTFaV0ctNE1YTkctOFhFQ1YtRlVUQjU=
  TimeStamp MjAxOS0wMi0yNiAxNzozODo1NCswMDAw

            


  
 
 
 
 
 
 ++LgAp+ymQvRHVQD4UFsaJUYKho2awGOjjBu8V2srDM=


 
ayzVJN/IWFdMle6cBF2bLlRYdVHVG7lQX1XMvz7de2+wdjO6bELTOI6FAW4XZ6rflFGe4GED5CxZ
g9catdKBLv1VnMj29xaFL0qbR/z0c/jZjF7sZM0d796T8H9TryFgWTb76BOu1/FLODhXKafsEJ3s
xj18jog7m60bE/5SeabxSoL7jwCCbjJ/I3dGL11a6XrQtZWyrsmIRLpL9BG2dvc8rnRv9eoo2CTN
IGNZfR1soJNIOx+Uj+4QJOQCYGUl+Cl8/K6WybnKB/MCQ/sPeF/a8p7fmw++ZB0FRLXWrV2j4dGt
vVYBQ0xHwHdwnZhGTZtmOUYQABdpMWgUuucfCA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcyLjAuMzYyNi4xMTkgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzEzNzY5MQ==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MlhGMFYtWEVVNzgtSUdMMjUtVjdEM0ItSzZBOE4tV01LRFk=
  TimeStamp MjAxOS0wMi0yNiAyMTozODoxNiswMDAw

            


  
 
 
 
 
 
 wXgylHUclyi8VwXtBt8UmV12P44mE9O+1XefvwrcEHA=


 
0wHGRa46Hiv3Zuo3cvakBaj5Woqm4EyjN8NNsGKSev61h/840xgpdsakOiLNsoKv+HG8xHvT96Of
nIjEv/2tiMOHS491WQ6aDIXDS+FTogq17qRLDe888MlPBFG6KrQLxt4PR5DFpALheBFxB51iphlt
rjqzWmFMaSbMQyj+WynBx6ptD8j8UCqqQ66f3nQRgL+8d7tLzWQBmKhvcNNcetFC9vq2Ve8Dtucg
rZDyJuVlKjJ0alIMGebNguhUmUkD8z0O4O2MoBJcckLN8WYPhFmIVGnfjr6RAPTWhNSOVpiWSmwZ
1i8RiaPs0PNJaJpyCJKJZ/tXoQpw/dHrUCVZzg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TXpFek56WTVPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjQ=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTcx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VnpaVFRVVXRSVVEwUWxjdFYxTk5WMUF0TUZaSU1WRXRSVUZEVjFVdFNVYzJOekU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEZlYiAyNyAwNzoyOTowMiBDRVQgMjAxOQ==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 m+T+qXwhUHofvTqhSRQDL9eVTBc1yIoLFefMuhAvb1Y=


 
R3zpY2XtVmcgeAyB8DnaSMRD3TkI9UUvcrHolaDU2SMixxFkh+O3mr5avfXUuecONX0ykZquO5O0
cRBW56GDHk0u9WI0Dd1GOlXnFyTGve0N2bocqBylb21k7Vi/QxfoTEr4LmawTgvSLvI3fyH169q8
YZzuviWORl34msxjcREshE2rt6i48Sqj6zgAnJ5l6BrbwTuS9p77nvx7EvongPQFK71QVZ8lIF1E
btPMWd84mBBnSLBeRmwx2xCcD6dfa0FkufYqj2ELyfK8QMnPOHLu3UaE0yfBiIbJHNHEcxJx2EOV
YA09AScfzR1R9Wbr3aYo9OrK4WLrGdhVIs1Gtg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcyLjAuMzYyNi4xMTkgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzEzNzY5NQ==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UEVUTjAtS08yMzYtSkVJMEwtRTdVUVMtSkZPTzEtVFRDM0c=
  TimeStamp MjAxOS0wMi0yNyAwODoxMDo1NiswMDAw

            


  
 
 
 
 
 
 XSFPzOF57iyoyFQx+Ujv/uh7AJ7f7ZYZbDX2AmSPjw8=


 
J31Ol1/VK2JwMLwkT3cXRcGG6Zd1ZDS20QQsqvQ3bRqzJ9s+n1ZUOuqfWr93jMw6PyiphejueQZ1
BeqKsfc7ubp88nQT220uPdfQxW1xnmo6hd3QnjuR4IdNoZB6qyct0Ohh7ObylmJ+VgJZMGwtKWik
fInPDjnjD2mWCekjeQCdnuy/Kq0bd/aKtWt816htBqWRGK9PDFblkwvoIZdiiuRrN4wCFzFPf0Nu
4QGIDTvSFnXe4PAhg8hKMmWgAeDERnypktqNBNCJfYdx5TM93/kzOjE+DLDbAEyUl6fDlSIUajwf
zhWrteCU+X8y1ukzH1gdkrtpqmRgUYnkBxydJA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MzEzNzY5Ng==
  document_digests W3sia2V5IjoiTkQxRkktVkEyM1ctTkMyNzYtVzcwRFAtREVNM0ktMlhYWksiLCJkaWdlc3QiOiI1ZjkyZThmNGI3MDJjYWQyM2E1MDZkZmEyMDNiMzAwNjQ0OTI3MTliNjJjZTk1M2ExMzliMzYwOTM0NTMwMzk1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkhQWkEtUVlMRVUtMFpKN0gtUUpBVkotN0lFMEUtWDZUNlQiLCJkaWdlc3QiOiIzOGM3NTRjMDg0NDMyZTViZTY3YmZhNmMyYzZmZTAxYTFhZmJhNDAyYmEyZGJkMzJlMWVhODFhNDk5NTgxMjg1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SEs2NlAtVFhKMFQtRFlHNUstVTg1QzItREUyMzMtRTJVT0k=
  TimeStamp MjAxOS0wMi0yNyAwODoxNDo1MSswMDAw

            


  
 
 
 
 
 
 lcCfMP/s10dCcU+WCGfU7yFUGMc1iE/k4beStA+OXWg=


 
CNOqTqeTQ7CGQjl/p/Xuz9v3FuXoQ+pCNnnNikDJAm4wcVvbTluXdP76XT6+/6qFPqTzgvU7/4md
H8tl6gaPRy6sgBEAKp+lSkeBI7F4XFhwqk+CmL0P2v6jSH1QG3Rhl+sEuamgDVOterlWgkRomhbx
4rbWdJSwK6J6VpqwtRMZWOEYg448myHCV0lCx2xDrZMASVx0IdOeOZtxhtEB5ncmYGoEYA90hNV5
h1mRaaDD/K0qSPwq7OW7QFAiJE3C3RVVSmDzSiMv9rvAy8Y6yBMpHMbw6FxoFesgY3rNr2pu2CPb
GzL8jkn/d/bN+1w0QXwBHfmUNckTzDUzkCX1UA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MzEzNzY4OQ==
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  2019-02-26 16:33:12 UTC   Zita Elmelund Karvang       83.151.131.196   The document was created                                                                                                                                                                               
  2019-02-26 16:33:19 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Lars Claudi Mortensen" at "lcm@leasy.dk"                                                                                                                          
  2019-02-26 16:33:19 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Niels Thorborg" at "nt@3cgroups.dk"                                                                                                                               
  2019-02-26 16:33:19 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Peter Schou J?rgensen" at "psj@leasy.dk"                                                                                                                          
  2019-02-26 16:33:20 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Kjeld Staugaard Jepsen" at "kjj@leasy.dk"                                                                                                                         
  2019-02-26 16:33:20 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Claus W?rs?e" at "warsoe@kucing.dk"                                                                                                                               
  2019-02-26 16:33:20 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "J?rn Tolstrup Rohde" at "jtr@3cgroups.dk"                                                                                                                         
  2019-02-26 16:33:20 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Robert Williamsen" at "row@leasy.dk"                                                                                                                              
  2019-02-26 16:33:20 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Terje Laurberg Lyng? List" at "terje.list@gmail.com"                                                                                                              
  2019-02-26 16:33:21 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Anders Oldau Gjelstrup" at "agjelstrup@deloitte.dk"                                                                                                               
  2019-02-26 16:33:21 UTC   Zita Elmelund Karvang       83.151.131.196   A signing request email was sent to "Lars Leopold Larsen" at "lalarsen@deloitte.dk"                                                                                                                    
  2019-02-26 16:33:37 UTC   Terje Laurberg Lyng? List   94.147.48.14     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 16:33:48 UTC   J?rn Tolstrup Rohde         5.186.125.175    The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 16:34:02 UTC   J?rn Tolstrup Rohde         5.186.125.175    The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 16:34:45 UTC   Claus W?rs?e                62.92.21.73      The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 16:35:45 UTC   J?rn Tolstrup Rohde         5.186.125.175    The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-26 16:36:03 UTC   Claus W?rs?e                62.92.21.73      The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 16:36:22 UTC   Peter Schou J?rgensen       176.22.250.2     The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 16:37:23 UTC   Peter Schou J?rgensen       176.22.250.2     The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-26 16:38:25 UTC   Claus W?rs?e                62.92.21.73      The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-26 16:55:30 UTC   Anders Oldau Gjelstrup      83.91.6.100      The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 16:56:17 UTC   Anders Oldau Gjelstrup      83.91.6.100      The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-26 17:28:50 UTC   Terje Laurberg Lyng? List   94.147.48.14     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 17:36:25 UTC   Niels Thorborg              87.49.147.156    The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 17:36:34 UTC   Niels Thorborg              87.49.147.156    The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 17:36:40 UTC   Niels Thorborg              87.49.147.156    The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 17:37:14 UTC   Terje Laurberg Lyng? List   94.147.48.14     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 17:37:43 UTC   Terje Laurberg Lyng? List   94.147.48.14     The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 17:39:54 UTC   Terje Laurberg Lyng? List   94.147.48.14     The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-26 18:00:00 UTC   Niels Thorborg              176.22.250.2     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 18:03:16 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 18:03:16 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 18:08:25 UTC   Niels Thorborg              176.22.250.2     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 18:51:41 UTC   Lars Leopold Larsen         80.197.113.136   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 19:21:48 UTC   Robert Williamsen           188.182.3.27     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 19:55:33 UTC   Kjeld Staugaard Jepsen      93.165.121.238   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 20:08:33 UTC   Lars Leopold Larsen         80.197.113.136   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 20:08:34 UTC   Lars Leopold Larsen         80.197.113.136   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 20:08:34 UTC   Lars Leopold Larsen         80.197.113.136   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-26 21:31:54 UTC   Lars Claudi Mortensen       176.22.250.2     The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 21:36:50 UTC   Lars Claudi Mortensen       87.50.132.225    The document was viewed by the signer                                                                                                                                                                  
  2019-02-26 21:39:14 UTC   Lars Claudi Mortensen       87.50.132.225    The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-27 05:36:08 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 05:36:15 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 05:36:15 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 05:59:16 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:13:37 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:14:07 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:20:34 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:20:35 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:20:35 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:21:20 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:22:46 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:24:16 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:24:32 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:24:33 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:25:35 UTC   Lars Leopold Larsen         83.151.131.196   The document was viewed by the signer                                                                                                                                                                  
  2019-02-27 06:27:28 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:27:29 UTC   Lars Leopold Larsen         83.151.131.196   The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 06:29:04 UTC   Lars Leopold Larsen         83.151.131.196   The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-27 08:09:37 UTC   Robert Williamsen           176.22.250.2     The document was viewed by the signer                                                                                                                                                                  
  2019-02-27 08:11:27 UTC   Robert Williamsen           176.22.250.2     The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-27 08:14:00 UTC   Kjeld Staugaard Jepsen      176.22.250.2     The document was viewed by the signer                                                                                                                                                                  
  2019-02-27 08:15:32 UTC   Kjeld Staugaard Jepsen      176.22.250.2     The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-27 09:20:37 UTC   Niels Thorborg              176.22.250.2     The signing request email was opened by the signer                                                                                                                                                     
  2019-02-27 09:20:47 UTC   Niels Thorborg              176.22.250.2     The document was viewed by the signer                                                                                                                                                                  
  2019-02-27 09:24:24 UTC   Niels Thorborg              176.22.250.2     The signer signed the document as adm. direkt?r, direktionsmedlem, direktionsmedlem, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, revisor, revisor  
  2019-02-27 09:24:24 UTC   Penneo system               176.22.250.2     The document signing process was completed                                                                                                                                                             
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