CVR-nr. 24 20 97 17

Arsrapporten er fremlagt og
godkendt pa selskabets ordi-
neare §enera]fnrsam]ing

den7/ |, 2019

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company

on /|, 2019

Iben Mai Winslow
Dirigent
Chairman

Zara Danmark A/S

Klosterstraede 1, DK-1157 Kgbenhavn K

Arsrapport for 1. februar 2018 -
31.januar 2019

Annual Report for 1 February 2018 - 31 January 2019




Indholdsfortegnelse

Contents
Side
Pdgc
Pategninger _ _ _
Management’s Statement and Audilor’s Report
Ledelséspitegning 1
Management's Statement
Den uafhangige revisors revisionspategning 2
Indeépendent Auditor’s Report:
Ledelsesberelning
Management’s Review
Selskabsoplysninger 7
Company Information
Hoved- og nagletal 8
Financial Highlights
Ledelsesberetning 0
Maniagement's Review
Arsregnskab
Financial Stalements
Resultatopgoerelse 1. februar - 31. januar 1
Income Statement i-February - 3¢ Janumy
Balarice 31. januar iz
Balanee Sheet 31 January
Egenkapitalopgerelse 16
Statemnent of Changes in Equity
Noter til Arsregnskabet . 17
Notes to the Financiual Stdlemenis
Noter til &rsregnskabet 24

Notes-to the Finuncial Statements

Translation of the Danish original. In case of discrepancy, the Danish version shall prevail.



. .

Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1. februar
2018 - 31. januar 2019 for Zara Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. januar 2019 samt af resultatet af selska-
bets aktiviteter for 2018/19.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

i

Kebenhavn, den

/.r
Copenhagen, o ma\f ’a:)ﬂh" I ’ZD\CV

Direktion
Executive Board

Bestyrelse
Board of Dir

Alvaro Canete Di

formand
Chairman

Colina

Jose Manuel Romay de la

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Zara Danmark A/S for the financial year 1 February
2018 - 31 January 2019,

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31 January
2019 of the Company and of the results of the Com-
pany operations for 2018/19.

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

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

é)n 0 Abril Abadin




Den uafthangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Zara Danmark A/S.

Konklusion _
Vi har revideret drsregnskabet for Zara Danmark A/S

for regnskabsaret 01.02.2018 - 31.01.2019, der omifat-
ter resultatopgerelse, balance, egenkapitalopgerelse-
og noter, herunder anvendt regnskab_spraksis;_-ﬁrs-
regnskabet ndarbejdes efter arsregnskabsloven.

Det er-vore's_()pfattelse,_- at Arsregnskabet giver et retvi-
sende hillede-af selskabets aktiver, passiver og finan-
sielle stilling pr. 31.01.2019 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 01.02.2018 ~
31:01.2019 i overensstemmelse med Arsregnskabs-
loven.

Grundlag for konklusion
Vihar udfart vores revision i overénsstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geeldende 1 Danmark. Vores ansvar
ifalge disse standarder og krav er ngirmere beskrevet
i revisionsptegningens afshit "Revisors ansvar for re-
visionen af drsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse:med internationale
eti‘ske.-_regl'er'for'_te_vi_sorer (IESBA’s Etiske regler) og-
de yderligere krav, der er geeldende i Danmark, lige-
somm vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krdv. Det er vores opfattel-
se, at det opniiede revisionsbevis er tilstrekkeligt og
egnet som gruridlag for vores konklusion.

Ledelsens ansvar for irsregriskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billedei overensstemmel-
se med drsregnskabsloven. Ledelsen har endvidere
-ansvaret for den interne kontro}, som ledelsen anser
for n'ﬁjd'ven_dig-for at udarbejde et &rsregnskab uden.

Tao the :'Sharehbl'der of Zara Danmark A/S

Opinion
‘We have audited the Financial Statements of Zara

.Danmark A/S for the financial year 01.02.2018.-

31.01.2019; which comprise income statément,
balance sheet, statement of changes in equity and
notes, including a-summary of significant aceoun-
ting policies. The Financial Statements are pre-
pared in accordance with the Danish Financial
Statements Act.

In our opinion, the Fin_a__nciaj Statements give a true
and fair view of the finaneial position of the Com-
pany at.31.01.2019 and of the results of the Com-
pany's operations for the financial year 01.02:2018
-31.01.2019 in accordance with the Danish: Fina_r_l-
cial Statements Act.

Basis for opinion

We condueted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Ourre-
sponsibilities under tho_s_;e standards and require-
ments are further de'scrib_cd.in the *Aunditor's re~
sponsibilities for the audit of the Financial State-
merits™ section of our report. We are independent
of the Company in.accordance with the Internatio-
nal Ethics Standards Board for Accotintants’ Code
of Ethics for Professional Accountants- (TESBA
Code) and the additional requirements applicable

in Denmiark, and we have fulfilled our other ethical
responsibilities ih-accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements

‘Management is responsible foi the preparation of fi-

nancial statements that give a true and fair viewin
accordance with the Danish Financial Statements
Act, and forsuch internal control as Managemerit
determines is hecessary te enable the preparation.



Denuafhzengige revisors revisionspitegning

Independent Auditor’s Report

viesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af 'Ersreg_nskabet erlédelsen an-
svarlig for at vurdere selskabets evne £i] at fortsztte
driften; at-_-'op'iyse'om forhold vedratrende fortsat drift,
hvor dette er relevant; samt at. .udarb_ej'd’e arsregn-
skabet pa grundlag af régnskabsprincippet om fortsat
drift, medmindre ledelser enten har il hensigt at li-
kvidere selskabet, indstille:driften eller ikke har
andet realistisk alternativend at gore dette:

‘Revisors ansvar for revisionen af drsregn-
-skabet
Vores mél er at opné haj grad af sikkerhed for, om

arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes beésvigelser eller

fejl, og at afgive en revisionspategning med en konkli-

sion.. Hej grad af sikkerhed er et hgjt niveau af sikker-
hed; men erikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er geelden-
-dei Danmiark, aitid vil afdekke vasentlig fejlinforma-
tion, nér sidan findes. Fejlinformationer kan opsti
som fglge af besvigelser eller fejl og kan betragtes
som va@sentlige, hvis:det med rimelighed kan foirven-
‘tes; at de enkeltvis eller samlet har indflydelse pa de
ekonomiske beslutninger, som brugerne traeffer pa
grundlag af rsregnskabet. '

Som ledi en revision, der udfores i overensstemmel-:
se med internationale standarder-om revision og de
yderligere krav, der er geldende i Danmark, forc-
tager vi faglige vurderinger og-opretholder professio-
nel skepsis underrevisionen. Herudover:

 Identificerer og vurderervi risikoen for vesentlig
fejlinformation i &rsregnskabet, nanset om denme:
-skyldes besvigelser eller fejl, udformer ogudfarer
revisionshandlinger som reaktion pa disse risici
-samt-opndr revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores konklusion,

of financial statements that are free from material
misstaten:ént, whether due tg fraud or erTor.,

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, dis¢losing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Finaneial Statements unless Manage-

ment either intends to liquidate the. Company or to

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

Auditor’s responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraiid or error; and to issue an auditor’s report
that inciudes our ppinion. Reasonable dssurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with [SAs and the
additional requiremefits applicable in Denmark-will
always-detect a material misstatement when it
exists. Misstatements can arise from frand or-errar
and are considered material if, indixfiduixll’y orin
the aggregate, they could reasonably be expected to
influence the economic decisioris of users takén on
the basis of these Financial Statements.

Aspart of an audit condneted in aceordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
mdintain professional scepticism ti_iroughopt the
audit. We also:

*» Ildentify and assess the risks of material misstate-
ment of the Financial Statements, whether diie
tofraud or error, design and perform audit pro-
cedures responsive to "thos_e risks, and obtain
audit evidence that is sufficlent and appropriate.
to provide a b'as_i_s for our '0pini0n..The fisk of




Den uafhsengige revisors revisionspéategning

Independent Auditor’s Report

Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hpjere end ved vee-
sentlig feflinformation fofﬁrsaget'éf fejl, idet besvi-
gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller fii-
sidesettelse af intern koritrol.

Opnér vi forstielse af den interne kontrol med re-
levans for revisioneri for-at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke exn kon-
Klusion om effektivitetén af selskabets intérne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er ﬁnvendt a_f ledelsen, er.paSsende, samt om de
regnskabsinzssige skeir og tilknyttede oplysnin-
ger, som ledelsen har ud‘arbéjdet_, er rimelige.

Konkluderer vi, om ledelsens ndarbejdelse af &rs-
regnskabet pi grundlag af regnskabsprincippef
om fortsat drift er passende, samt -om der pa
giundlag af det opnifiede revisionsbevis er vaesent-
lig usikkérhc_d forbundet med begivenheder eller
farhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsamtte driften. Hvis vi konklude-
rer, at der er.en vazsentlig usikkerhed, skal vii
vores revisionspategning gere opmerksom pa op-
lyshinger herom i Arsregnskabet eller, hvis sidan-
ne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbeyis, der er opnéet frem til
datgen for vores -reﬁsidnsﬁﬁtegn_ing. Fremtidige
begivenheder eller fortiold kan-dog med{ere, at
selskabet ikke kengere kan fortsette driften.

Tagervi stilling til den samlede prasentation,
struktur og indholq af &rsregnskabet, .herun'd'e_r
noteoplysningérne, samt om &rsregnskabet afépej-
ler de underliggende _ﬁhjans_akt_ioner' og begiven-
heder pa en'sidan made, at-der gives et retvisende

not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or fh‘e_
override ofinternal control.

Obtain anunderstanding of internal control rele~
vant to the audit in order to design audit proce~
dures that are appropriate in the circumstances,.
but not for the purpose of expiéssing an opinion
oiLthe effectiveness of the Company’s internal
control. .

Evaluate the appropriateness of accounting poli-
ties used and the reasonableness of accounting:

‘estimates and related disclosures.made by

.Managgment. .

Concludeon the appropridteness of Manage-

ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statemerts and,

‘based on the audit evidence obtained, whether a

material uncertainty exists related to events or
conditions that may cast significant doubt on
the Gompary's ability to continue as a going:
concern. Tf we conclude thai a material uncer-
tainty exists, we are required to draw attention
in our anditor’s report to. the related disclosures
in the Financial Statements or, if such. disclo-

sures are inadequate, to. modify our opinion.

Our conclusions.are based on the audit evidence
obtained up to.the date of our auditor’s report..
However, future events of conditiens may cause
the Company to cease to confinue as a going
concermn.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions

and events in.a:marimer that gi\fes_-_ a true and fair



Den uaftheengige revisors revisionspategning

Independent Auditor’s Report

biliede heraf..

Vikommunikerer med den averste ledelse om blandt
anidet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmmssige
observationer, herunder eventuelle b etydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen..

Udtalelse om ledelsesberetningen
Ledelseh er ansvarlig for ledelsesberetningen.

Vares konklusion om &rsregnskabet omfatter ikke le-
delsesberetningen, og vi udteykker ingen form for
konKklusion med sikkerhed om ledelsesberetningen.

T tilknytuing ti vores revision af arsregnskabet er det
vores apsvar at l@se ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen ei vaesent-
ligt inkonsistent med Arsregnskabet eller vores viden,
opniet ved revisiorien eller pd anden made ‘synes at
indeholde vassentlig fejlinformation.

view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned

scope and timing of the audit and significant audit

findings, including any significant deficiencies inin-
ternal control that we identify during our andit.

Statement on Management’s Review
Management is responsible for Management's
Review.

Qur opinion oh the Finarcial Statements does not
cover Management'’s Review, and we do not express
any form of assurance canclusion théreon.

It connection with our audit of the Financial State-

ments, our responsibility is to read Management's
Review and, in doing so, consider whether Manage-
ment’s Review is fhater-ié_ﬁly inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated,




Den uafhaengige revisors revisionspitegning

Independent Auditor’s Report

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med &rsregnskabslovens krav. Vi har ikke fundet ve-
sentlig fejlinformation i ledelsesberetningen.

Kobenhavn, den
Copenhagen,
Deloitte

26/6 - (! |

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

statsautorisefet revisor
State Authorised Public Accountant

mne35659

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

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

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og nagletal:

Seen over a five-year period,; the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resuitat
Profitfoss

Bruttofortjeneste
Gross profitfoss
'Resultat fer finansielle poster

Profitioss before financial.income and expenses.

Resultat af finansielle poster
_Ner ‘firtancials:

Arets resultat

‘Nef profitioss for the year

Balance
Balance sheet

Ba]_ancesum
Balance sheét tofal
Egerkapifal
-Equity

investering i materielle anlasgsaktiver
investment in property, plant and equipment

_Antal madarbejdere
Number of employees

Negletal i %
Ratios

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Relurn on equity-

Neglétéllene er udarbejdet | overensstemmielse med Den Danske _Fina_nsanalyﬁke_r_forenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepated in accordance wi.fh the recommendations and guidelines issued by the Danish Sociefy-of F;‘nancfaf

Analysts. For définifions, see undér acosunting policies.

201819 2017118 201617 2015M6 201415
TOKK TDKK. TOKK TOKK TOKK
101.019 106.240 74.542 §2.805 21.659
17.988 32.021 556 -1.236 -2.708
-1.628 -1.658 -1.869 -1.782 -1.039
12.628 23,684 -1,244 -2:664 -2.912
232.339 221.048 177.383 198.861 135.124
144.286 131.660 107.976 109.220 111.880
40,294 a720 4,981 128,753 8.338
176 168 261 135 72
62,1% 59,3% 60,9% 54,9% 82.8%
9.2% 19,8% -1,1% -2.4% 2,6%



Ledelsesberetning
Management’s Review

Va:sentli_gste-aktiviteter

Sclskabets hovedaktivitet er at drive handel og hertil

relateret virksomhed. Handlen omfatter tej, tilbehor,

sko og parfume. Selskabet har1 alt 4 butikker; 5 i
Kebenhavn og 11 Qdense.

Udvikding i &ret

Selskabets resultatopgorelse for2018/19 udviser et
overskud pi DKK 12.626.403, og selskabets balanee
Pr. 31. janmar 2019 udviser en egenkapital p3 DKK
144.285.953.

Sarlige risici
Valutarisici

Pé trods af betydelig import er der ingen vasentlig
valutakursrisika, da hovedparten af denne import
betdles i danske kroner eller euro.

Mailsztninger og forveniminger for det
kommende ir

Selskabet forventer et.sti'gend'e overskud pd linje med

butikkernes vekst.

Key activities

The object of the Company is to conduet trade and
related business. The tradeincludes clothing,
accessories, shoes.and perfume. The Company has:
a total of 4-stores, 3 in Copenhagen and 1in
Odense.

Development in the year

The income statement of the Company for 2018/19
shows a profit of DKK 12,626,403, and at 31
January 2019 the balance sheet of the Company
shows equity of DKX 144,285,953.

Particular risks
Foreign exchange risks

Despite considerable imports, there is ng
significant exchange rate risk involved due to the
fact that most of the imports is invoiced in DKK or
EUR.

Targets and cxpectations for the year ahead

The Company is expecting the profit to grow in line
with the growth of the storis




Ledelsesberetning
Management’s Review.

Eksternt miljs

Selskabet er som en del-af Inditex Group akut
opmearksom pa det voksende pres pé verders
begrensede néturressaurcen, og i Arevis har
koncernen arbejdet med en miljopolitik og et globalt
miljoledelsessystem, der gar det muligt for os at
opretholde virksomhedens vaeksthastighed samtidig
med at der overholdes strenge miljpstandarder.

De .speciﬁkkeplaner_ der er udviklet indtil nu sikrer,
at miljehensyn er fuldt integreret i alle af Inditex’s
aktiviteter. Inditex’s globale baredygtighedsstrategi
gennemsyrer hele koncernens forretningsmodel og
amfatter tre vigtige strategiske injtiativer
{vandforvaltning, energi og drivhusgas udledning og
beskyttelse af biodiversiteten) samt handlingsplaner,
der adresserer specifikke virkninger af Inditex's
aktiviteter.

Detaljeret information om programmerne er
tilgengelig pa:

http://www.inditex.com/en/sustainability/environm.

ent and http://www.wateractionplan.com/en.

Begivenheder cfter balancedagen

Dér er ikke efter balancedagen indtruffet forhold,

som har vaesenilig indflydelse pa bedemmelsen af Ars-

rapporten.

External environment

The Company as part of Inditex Group is atutely
aware of the growing pressure.on the-world's
limited naturél resources, and for years the Group.
has been operating an Environmental Policy-and a
glebal environmental management systern that
allows us.{o maintain _the_-‘company's pace of growth
while also meeting stringent environmentat
standards.

Specific plans developed to date guarantee that
environmental considerations are fully integrated
into all of Inditex’s operations. Inditex's Giobal

‘Sustainability-Strategy permeates the Group's
-entire business model and encompasses three
‘major strategic initiatives (water management,

energy and greenhouse gas emissions management
and bigdiversity protection) as well asaction plans

‘that address specificimpacts of Inditex's business.

Detailed information about the programmes is

-available at:

http://www.inditex.com/en/sustainability/environ

‘ment and http:/ /www.wateractionplan.com/en.

Subsequent events

'No events materially affecting the assessment of the

Annual Report have oceurred after the balance
sheet date.

10



Resultatopgerelse 1. februar - 31. januar
Income Statement 1 February - 31 January

Note 201819 201718
DKK BHK

-Bruttoforijeneste 101.018.749 106.240.252
Gross profitioss

Perscnaleomikostninger 1 -67.190.065 -61.929.078
Siaff expenses ;

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver 2 -15.840.896 -8.480.844
Deprecisfion, amortisalion and impairméent of intangible assels and propefty. plant

and gquipment

Andra-driftsomkosthinger 0 -2.808.789
Other operating expenses

Resuitat for finansielle poster 17.987.788 32.021.441
Profitloss before financial income. and expenses

Finansielle indteegter 3 115.399 11.552
Financial income: .
Finansielle omKostringer 4 1,744,544 -1.669.515
Financial expenses

Resultat fer skat 16.358.643 30.363.478
Profitiioss before tax

Skat af drets resuliat 5 ~3,732.240 5:579.770
Tdx on profitloss for the year

Arefs resultat 12.626.403 23.683.708
Net profit/inss for the year

Resultatdisponering.

Distribution of profit

Forslag til resultatdisponering

Proposed distribution of profit

Foresldet udbytte for regnskabsaret 70.000.000. 0
Progosed dividend for ihe year

Overfart resultat -57.373.597 23.683.708
Retained earnings:

12.626.403 23.683.708
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Balance 31. januar
Balance Sheet 31 January

Fixed assets

Aktver
Assets

Note 201819 2017/18

DKK DKK

Erhvervede immaterielle-anlaegsaktiver 2,890,786 3.445/122
Acquirectintangible assefs
Immaterielle-ani@gsaktiver 6 2.890.786. 3.446.122
Intangible assets '
Andre anieeq, driftsmateriel og inventar 20.791.524 14:929.919
Other fixtures and fittings, tdols and equipment _ _
[ndretning af igjede Iokaler 99.933.300 B84.525:326
L.easehold improvements
Materielle anleegsaktiver under udfarelse 432,214 5.975.819
Property: plant and eguipment in progress
Materielle anlzgsaktiver 7 4121.157.038 105.431.064
Property, plant and equipment
Andre tilgodehavender 8.954:147 8.879.780
Qther racaivables
Finansielle animgsaktiver 8 8.954.147 8.879.780
Fixed assel invesimenis
Anlagsaktiver 133.001.971 147.756.966

12



Balance 31. januar
Balance Sheet 31 January

Aktiver

Assels

Varebeholdninger
Inventories.

Tilgodehavender hos tilknyttede virksomheder
Receivables frorn group enterprises

Andre tilgodehavender
Gther receivables

Udskudt skatteaktiv
Deferred fax asset

Pericdeafgraensiingspester
FPrepayments ’

Tilgodehavender
Reteivables

Likvide beholdninger
Cash at bank and in hand

‘Oms=z:thingsaktiver
Cwrent assets

Aktiver
Assets

Note 2018/19 2017118

DI DKK'
14.023.398 11.417.884
3.856.753 2.631.878.
692.913 21.842.074
6.606.128 5.527.6598
6.813.780 6.719.018
17.969.574 36.720,669
£7.344.270 56.052,907
99.337.242 104.191.460
232.339.213 221.948.426
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Balance 31. januar

Balance Sheet 31 January

Passiver
Liabilities and equity

Selskabskapital.

Share capital

Overfort resultat

Retained eamings

Foresidet udbyite for regnskabsaret
Froposed dividend for the year
Egenkapital

Equity

Andre henszttelser
Other pro visions

Hensatte forpligtelser
Pravisions

Pericdéafgraensningsposter
Deferred income )

Langfristede gmldsforpligtelser
Long-tenm. debt

Note 2018/19 201718
DKK DRK
37.237.000 37.237.000
37.048.953 94.422.550
70.000.000 0
g 144.285.953  131.859.550
4.496.371 2.474,688
4.496.371 2.474.698
36.682.629 40.673.018
1 36.682.629 40.673.018
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Balance 31. januar
Balarnce Sheet 31 January

Passiver
Liabilities and equity

Leverandarer af varer og tjenesteydelser
Trade payables

Gezld til titkknyttede virksomheder

Payables to group enterprises

Selskabsskat

Corporation tax

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables 1o group enferprises refating lo-corporation fax-
Anden gazid

Other payables

Periodeafgraznsningsposter

Defarred income

Kottfristede galdsforpligtelser
Short-term debt

Geeldsforpligtelser
Debt
Passiver

Liabilities and equity

Resultatdisponering
Prapaset! distribution of profit

Eventualposter og evrige ekonomiske forpiigtelser

Contingent assets, liabilitie$ and other finaricial obligations

Neetistaende pater
Related parties

Anvendt regnskabspraksis
Accounting Palicles

Note 2018/19 2017H8
DK OKK

6.699.020 4.233.360

6.994.218 12.672.437

1.833.276 2.604.606

2.627.393 565,342

18.665.637 15.511.442.

11 10.054.716 11.554.273.

46,874.260 47.141.160

83.556.889 ‘87.814.178

232.339.213 221.948.426
10
12
13
14




Egenkapitalopgorelse
Statement of Changes in Equity

‘Foreslaet udbyt-
Querfort  te for regnskabs-

Selskabsk apital resultat dret ialt
Sharecapitai  Retained garnirigs. Proposed “Total
' dividend forthe’
year
DKK DRK- DRK DKK-
Egenkapital 1. februar 37.237.000 94,422 550 0 131.659.550-
Equity at 1 February .
Arets resuliat 0 357‘373.5__97' 70.000.000 12.626.403
Net profit/ioss for the year
Ederkapital 31. januar 37.237.000 37.048.953 70.000.000 144,285,953

Equity at 31 January
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Noter til drsregnskabet

Notes to the Financial Stalementis

2018/19 2017/18
DK ' DKK
1 Personaleomkostminger

Staff expenses
Lgnninger 62.026.041 57.267.385
Wages and salares
Pensioner- 2,408,994 2.198.738
Pensions .
Andre omkostninger til social sikring 4.210.948 1.404.297
Other soclal securily expenses .
Andre personaleomikostninger 1.545.082 1.058.658
Other staff expenses

£7.190.085 61.929.078
Gennemsnitligt antal beskaeftigede medarbejdere 176 165

Average number of employees

Med henvisning 11l arsregnskabslovens § 98 B stk. 3 ervederlaget til direktionen ikke oplyst,
Remuneration.to the Executive Board has not been disciosed in accordarice with seclion 88 B(3} of the Danish Financial
Statemeniks Act.

2 Af- og nedskrivninger af immaterielle og materielle
anlecgsaktiver
Depreciation, amgrtisation and impaiiment af intangible assets ond
property; plant and egquipment

Afskrivninger af immaterielle aniszgsaktiver 555335 555,500
Amortisation of intarigitle assels
Afskrivninger-af materiellé anleegsaktiver 15:285.561 8.825.444.
Depreciation of property. plant and sqitipment

15.240.896 9.480.944
Der specificeres saledes;
Which i specified as foltows:
Erhvervede immaterieile anlegsaktiver 555,335 555,500
“Acquired intangible. assets
Andre anieg, driftsmaterie! og invertar 3.704.664 2,762.829
Qther fixtures and fiftings, fotfs dnd equipmeant
Indretning af lejede lokaler 15.320.213 13.705.166
Leasehoid impravements
Tl'lskl_.lci-'fra_ udlejer -3.739.318 -7.542 551
Cantribution from fandiord.

15.840.896 9.480.944
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Noter til drsregnskabet

Notes to the Financial Statemenits

2018/19 2017/18
. DKK DKK
3 Finansielle indtagter
Financial income
Andre ﬁnans_iei_le indteegter- 0 1.130
Other financiaf income.
Vautakursgevinster 115,398 10.422
Exchange gains '
115.399 11.562
4 Tinansielle omkostninger
Financial expenses.
Rentecmkostninger titknyttede virksomheder 0 75.520
Interast paid te group enteiprises
Andre finansielle omkostninger 1.668.518 1.553:456
Other finaricial expenses
Valutakurstab 76.026 40,539
Exchange loss
1.744.544 1.669.515
5 Skat af rets resultat-
Tax.on profit/loss for the year
Arets-akiuelle skat 4.810:669 -5.688.683
‘Currant tax for the year
Arets udskudte skat -1.078.429 891.187
Deferrad tax for the year
3.732.240 6‘679_.7’?0
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Noter til Arsregnskabet
Notes to the Finarncial Statements

6

Immatericlle anlegsaktiver

Intangible assets

Kostpris 1. februar
Cost at 't February

Kostpris'31. januar
Cost af 31 Janvary

Ned- og afskrivninger 1. februar
Impairment fosses and amortisation at 1 February

Arets afskriviinger
Ameortisation for ihe year

Ned- og afskrivainger 31. januar
impaiiment losses.and amortisation ai 31 Janvary

Regnskabsmeessig vaerdi 31. januar
LCanrying amount at 31 January

Erhvervede
immateriefle:
-anlazgsaktiver
Acquirgd

intangitle assels
DKK

5.037.378

5.037.378

1.591.256.

555336

2:148.592

2,890,786
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Noter til drsregnskabet
Notes to the Financial Statements

7  Materielle anlagsaktiver

Property, plant and.equipment

Carrying am ount at 31 January

A‘nl:_lre'an'leeg_,

dritsmateriel og  Indretning af le-

Materielle an-
ta=gsakiiver un-

inventar jede lgkaler der udirelse
Ofher fixtures and  .Leasehold Properdy. plant
filtings. tools and improvements anel equipment-in
aeguipment Prograss
DKK DKK KK
Kostpris 1, februar 22,747 501 120.097 966 5.975.819
Cost at T February
Tilgang | &rets lgb 9.566.268 30.728.188 ¢
Additions for the year
Overfarsler i aréfs lgb 0 o -5.543.605
Transfers forthe year
Kostpris 31. januar 3_2.313;_?69 150.826.154 432.214
‘Cost at 31 January )
Ned- og afskrivninger 1. febriar 7.817.582 35.572.640 o
Impairment losses and depreciation at 1 February
Arets afskrivninger 3.704.663 15.320.214 o
Depreciation for the year
Ned- og afskrivninger 31, januar 11.522.245 50.892.854. 0
fm_par‘rment'i'osses and depreciationr at.31 January
Regnskabsmassig vardi 31, januar 20.791.524 99.833.300 432,214
Carrying amount-at 31 January
Finansielle anlagsaktiver
Fived asset invesitments
Andre tilgodeha-
vender
Other receivables:
DK
Kostpris 1. februar 8.879.780
‘Cost at'1 February
Tilgang i-arets lob 74.367
Addifions for the year
Kostpris 31. januar 8.954.147
‘Cost at-31 January
Reanskabsmassig vardi 31. januar 8.954.147
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Noter til Arsregnskabet

Noles to the Financial Statements

i0

11

Egenkapital
Equity

Selskabskapitalen bestar af 37.237 aktiér 2 nominelt DKK'1.000. tngen aktier er tillagt-szerlige rettigheder.
The share capital consists of 37,237 shares of a-nominal value of DKK.1,000. No-shares carry any special rights.

Cer har kke vEret eendiinger i selskabskapitalén | de seneste 5 ar,
There have been no chaniges in the share capital during the last 5 years.

204819 2017/18
} DRK ORK

Resultatdisponering
Proposed distribution of prafit
Foreslaet udbytte-for regriskabsaret 70,000.000 3]
Propased dividend for the year- '
Overfort resultat” -57.373 597 23.683.708
Rétained eamings.

12.626.403. 23.683.708

Langfristede geeldsforpligiclser
Long-term debt

Afdrag, der forfalder Ehden for 1 ar, er opfart under kortfristede gasldsforpligtélser. @vrige forpligtelserer
indregnet under fangfristede geeldsforpligteiser.
Fayments due within i year are recognised in sharfvfenn:deb;,_ Other debt js recognised jn- fonig-term débt.

Gaa!dsquiligtels_eme 'forf_a!der-ef_t_er“n‘ede_nstéende orden:
The debt fafls-due for payment as specified below:

Periodeafgraensningsposter

Defarred income
Mellem 1 og 5 ar 26.682.629 40.673.018
Between 1 and § years
Langfristet del 36.682,629. 40.673.018
Long-term part
Inden for1 &r 0 o
Within 1 year
fivrige periodeafgreensningsposter 10.054.716 11.554.273
Other deferred income.

46.737.345 :52.227.291

Periadeafgraensningsposter omfatter modtagende. indtaegter tii résultatfaring i efterfelgende regnskabsar.
Deferred income comprises meome recivad for recognition in subsequent financial years.
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Noter til arsregnskabet
Notes.to the Financial Staterinents

12 Eventualposter og gvrige skonomiske forpligtelser
Confingent assets, liabilities and other financial ebligations

Leje- og leasingforpligtelser
Rental and lease oblipations.

Leasingforpligtelser f_ra.c_perati'qnel leasing. Samlede fremtidige

leasingydelser. _

Lease obiigations under operating leases. Tols! future lease payments:

Inden for 1 &r 25.223.117 22.942.748
Within 1 yéar _
‘Mellem 1.0g5.ar 01.855.143 B88.720.148
Betiveen 1 and 3 years

Efter 5 &r 9.328.222 24.791.451
After 5 years

126.406.482 136.463.347

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er administrationsselskak i en dansk sambeskatning. Selskabet hafter derfor ifalge
selskabsskattelovens regler herom fra-og med 1. juli 2012 for eventuelle forpligtelser tif at indebolde kildeskat pa
renter, royalties og udbytter-samt for seiakabsskatter fra 1. januar 2013 inden for sambeskatningskredsen.

The Entily serves as adminisiration company-in-a.Danish joint taxation. According to'the joint taxation provisions of the Danish
Corporation Tor Act, the Enlily is therefors liable from | July 2012 for abligations, i any, relating ta withholding tax on interest;
royaities and dividend for the jeinily raxsd_'enrfﬁes and from'1 January 2613 for income taxes for the Jjointly taxed entities.
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Noter til arsregnskabet

Notes to the Financial Statementis

13 Nartstiende parter

Related parties
Grundiag
Basis.
Bestemmende indflydelse
Controlling interest
Inditex S.A., Spanien Moderselskab/ uitimativt moderselskab

Parent Company/ Ultimate Parent Company

Koncernregnskab
Consaolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group-Annual Report- of the Parent Company of the largest and smallést-group:

Nawn Hjemsted
Mame: Piace of regisiered office

Inditex S:A. {industria del Disefio Fextil, S.A.)
Kencemrapperen for Inditex S.A. {industria del Disefio Textil, S.A.} kan rekvireres pa legend_'e adresse:
The Group Annual Repart of Inditek. S.A. (inddstria del Disefio. Texti, B:A.) may be obtained at the following dddress:

Edificio Inditex, Avenida de la Dipuiacion, 15142 Artelxo; A Coruna, Spanien
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Noter til arsregnskabet

Notes to the Financial Statements

14 Anvendtregnskabspraksis

Accounting Policies

Arsrapporten for-Zara Danmark A/S for 2018/19 er

udarbejdet i averensstemmelse med Arsregnskabslo-
vens bestemmelser for melléimstore virksomheder i

regnskabsklasse C.

Den anvendte regnskabspraksis er ugendret iforhold
til sidste ar.

Arsregnskab for-2018/19 er aflagt i DKK.

Pengestremsopgorelse.

‘Med henvisning til drsregnskabslovens § 86, stk. 4 og’
til pengestromsopgorelsen i koncernregnskabet for
Inditex S.A. (industria‘del Disefio Textil, S.A.) har
selskabet undladt at. u_darb__ejde pe:;ge_s_tram_sdpggrek
se.

Generelt om indregning og miling

Indtzgter indregnes i resultatopgoerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af ﬁpansielle aktiver og forpligtelser, der miles
til dagsvaerdi-eller amortiseret kostpris. Endvidere
indregnes i resultafopggrelsen alle omkostninger, der
er afhioldt for at opné érets indtjening, '

Aktiver indregnes i balancen, nir det er sandsynligt,
at fremtidige akonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil frag
selsk'abet,_og forpligtelsens veerdi kan méles pi-
lideligt.

Ved forste indregning méles-aktiver og forpligtelser
til kostpris. Efterfolgende miles aktiver og for-

‘The Annual Report of Zara Danmark A/S for
2018/19 has been preparéd-in accordance with the
provisions of the Danish Financial Statements Act
applying to medinm-sized enterprises of reporting
class C.

The gecounting policies applied remain unchanged
from last year.

The Financial Statements-for 2018/19 are
presented in DKK.

Cash. flow statement

With reference to section 86(4) of the Danish. Finan-~
cial Statemnents Act #nd to the cash flow staternent
inchided izi the consolidated finanecial statements. of
Inditex S.A. (industria del Disefio Textil, 8.A.), the
Company has not prepared a-cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan--
tial assets and liabilities measuied at fair value or-
amortised cost are recognised. Moreovey, all
expensés incurredto achieve the earnings.forthe:
year are recognised in the income statement.

Assets are recognised in the balance sheet when it is

‘prahable that future economic benefits attributable

to the asset will flow to the Company, and the value
of the asset ¢an be measured reliably.

Liabilities are recognised inthe balance sileet w'hen_

‘itis probable that future economic benefits will

flow out of the -Company‘-ahd {he value of-the lia-
bility can be measured reliably.

Assets and liabilities are'initially measured at cost.
Subsequently, assets and liabilities are measured as
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Noter til arsregnskabet

Notes to the Financial Statemerits

14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

pligtelser som beskrevet for hver enkelt regnskabs-

post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremnkommer, inden rs-
rapporten aflaegges, .og som be- eller afkrafier
forhold, der eksisterede p& balancedagen.

Omregning af fremimed valuta

Transaktoneri fremmed valuta omregnes til trans-
aktionsdagens-kurs. Valu'takursdiffércncer,j der
opstér mellem transaktionsdagens kiirs.og kursen pé
betalingsdagen, indregnes i resultatopgprelsen somi
en finansiel post.

Tilgodehavender, geld og andre monetere postes i
fremmed valuta, som ikke er afregnet pd balancedag-
en, miles til balancedagens valutakurs, Forskellen
mellem balancedagens kurs og-kurser pa tidspunktet
for tlgodehavendets eller gaeldens o'ps_fﬁen ihdreg_nes
i resultatopgerelsen under finansielle indtagter og
omkqstniﬁger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning il firsregnskabslovens § 32 er
nettoomsetningen ikke oplyst.i frsrapporten.

Nettooniszatning

Nettoomsztningen ved salg af tof, sko m.v. indregnes

i resultatopgerelsen, sifremt levering og
‘risikoovergang til keber har fandet sted inden Arets
udgang,

described for each item below.

Recognition and measurement take irito account
predictable losses and risks oceurring before the;
presentation of the Annual Report which.confirm:
or invalidate-affairs. and conditions existing at the
balance shéet date.

Translation policies

Transactions inforeign currencies are translated at
the.exchange rates at the dates.of transaction.
Exchange differences arising due to differences
between the transaction date rates-and the rates at
the dates of payment are recognised in financial
income and expensesin-the income statemerit.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balarice sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchangé rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognisedin financial income
and expenses in the income statement.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish

_Financial Statements Act, revenue hds not been

disclosed in the Annual Report.

Revenue

Revenue from the sale of elothing, shoes:étc. is
recognised in the income statement when delivery
and transfer of #isk to the buyer have been made
before yéar end.
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14 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continiéd) '

Nettooméeetningen indregnes ekskliisive moms og

med fradrag af rabatter i forbindelse med salget.

Varcforbrug

‘Vareforbrug omfatter omkostninger til indkeb.af
taj,sko m.v., der afhaldes for at-opnd &rets
nettoomsatning;

Andre eksterne omkostninger

Andre eksterne omkostninger-indeliolder
omkostninger, der vedrgrer virksomhedens primzre
aktiviteter, herunder lokaleomkostninger,
kontorholdsomkostninger, salgsfremmende-
omkostminger miv. I posten indgér endvidere
ncdskrivniriger af tilgodehavender indregnet under
omsa&tningsaktiver.

P'e:rsq‘na_lcornkosmihger

‘Personaleomkostninger indeholder gager og lon-
ninger samt lgnafhzengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materiellé anlegs-
aktiver. Af- og nedskrivninger er opgjort ud fra
henholdsvis de fastsatte restvierdier og brugstider for
de enkelte akiiver og gennemfarte -n_eﬁskr_ivning_ste_st
og af gevinster og tab ved salg af materielle og
immaterielle anlegsaktiver.

Revenue is recogrised exclusive of VAT and net of
discounts relating to sales:

Cost of salcs

Cost of sales comprises costs for the purchase of

clothing, shoes, etc to earn net tumover for the

year.

Other external cxpenses

‘Other external expenses cormprise expenses relating

tothe Entity's ordinary activities, including

expenses for premises, stationery and office

supplies, marketing costs, ete. This item also
includes impairment losses on veceivables
recognised in current assets.

Staff expenses’
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisdation, depreciation and impairment losses

comprise amortisation, depreciation an_d impair-
ment of intangible assefs and property, plant and
equipaent. Am"ortisaﬁpn, =depre_¢iati‘oh and
impairment losses for the financial year is
caleulated on the basis of the residual values and
useful lives of the individal assets and impairment
testing as well as-gains and losses from the sale of
intangible assets as well as property, plant and.
equipment. '
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i4 -Anvendt regnskabspraksis (forisat)

Acconnting Policies {continued)

Andre driftsindtzgter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for=
hold 4l selskabets hoyedaktivitet, herunder
lejeindtagter samt avance og tab ved salg af immate-
rielle og materielle anlwgsaktiver.

Finansielle poster

Andre finansielle indtgter bestér af renteindtegter,
herunder rentejn'dta:_gter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster
vedrerende geeld og transaktioner i fremimed valuta,
amortisering af finansielle aktiver samt godtgorelser-
under.acontoskatteordningen mv.

Andre finansielle omkostninger bestr af
renteomkostninger, herunder renteomkostninger fra
gzld til tilknyttede virksomheder, nettokurstab
vedrerende vaerdipapirer; greld og transaktioneri
fremmed valuta samt tillaeg under
aconteskatteordningen mv,

Other operating inicome and expenses

Other operating income and other operating expen-
ses comprise iterns of a secondary nature to the
main dctivities of the Company, including rental
income and gains and losses on the sale of intan-
gible assets and property, plant and equipment.

Financial income and expenses

Other financial income comprises interest income,
including interestincome from amournts receivable
from group enterprises amounts payables and
foreign currency transactions, amortisation of
ﬁnan'cial-assets as well as tax relief under the
Danish Tax Prepayment Scheme ete.

Other ﬂnanci'al_expensc_s'compﬁse. interest
expenses, including iriterest expenses from
amounts payable to group enterprises, net.capital
losses on securities, amount payable and foreign
currency -transactiohs as well as fax 'surt:‘h'a_rge
under the Danish Tax Prepayment Seheme etc;
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14 Anvendtregnskabspraksis (fortsat)

Agvcournting Policies {continuéd)

Skat af Arets resultat

Selskabet er-omfattet af de danske regler om tvungen
sambeskatning med de danske enheder i Inditex-
koncernen.

Selskabet er administrationsselskab for
sambeskatningen og afregner som folge herafalle
betalinger af selskabskabsskat med
skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
-afregning af sambeskatningsbidrag mellem de
sambeskattede enheder i forhold til disses
.skattepligtige indkomster. I tilknytning hertil
modtager enheder med skattemzssigt underskud
sambe_ékat_ningsbidrag fra enheder, der harkunnet
anvende dette inderskud til neds=itelse af eget
skattemessigh overskud,

Aret.skat, der bestir af irets aktuelle selskabsskat,
irets sambeskatningsbidrag og @ndring i udskudt
skat - herunder som folge af ®ndring i skattesats -
indregnes i resultatopgarelsen med den del, derkan
henfores til drets resultat, og direkte i-egenkapitalen
med den del, dér kan henfores tl poste'ringer direkte
i egenkapitalen.

Balancen
Immaterielle anlaegsaktiver
Immaterielle rettigheder mv; inkluderer software.

Erhvervede immateriélle rettigheder méles til
kostp'ris med fradrag af akkumulerede afskrivninger.

Immiaterielle rettigheder mv. nedskrives til
genindvindingsveerdi; hvis denne er lavere end den:
regnskabsmassige verdi.

Tax on profit/loss for the year

The_Entity-is covered by the Danishirules-on
compulsory joint taxation of the Inditex Group's
Danish entities,

The Company serves as. administration company
under the joint taxation scheme and settles all
payrments of corporation tax with the tax
authorities.

Current Danish corporation tax is allocated through
settlenent of joint taxation contributions betiveen
the jointly-taxed entities in proportion to their
taxable income. In this context, entities with tax
losses carried forward receive joint taxation

.contributions from entities that have used these-
‘lessesto reduce their respective taxable profits.

“Tax for thé year, which comprises current tax for

the year, joint taxation contributions for the year
and changes in-deferred tax - including changes.

resulting from tax rate increases/decreases. The tax

expense relating to profit/loss for thie year is
recognised in the income statement, and the tax
expense relating to amounts directly recognised in:
equity-is recognised directly in equity. '

Balance Sheet
Intangible assets

Tntellectual property rights ete include software.

‘Intellectual property rights acquired are measured

at cost less accumulated amortisation.
Intellectual property rights etc are'written down to

thie lower of recoverable amounnt and carrying
amount.
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14 Anvendt regnskabspriksis (fortsat)
Aceounting Policies {ronitinued) )

Maierielle anlagsaktiver

Materielle anlegsaktiver méles til kostptis med
‘fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger-direkte tilknyttet anskaffelsen indttl
det tidspunkt, hvor aktivet er Klar til at blive taget i
brug:

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

Computerudstyr 5 ér
Andre anleeg, driftsmateriel og inventar g-10,5 &r

Indretning af lejede Tokaler g ir

Aktiver med en kostpris pg under DKK 13.500 om-
kostningsfores i anskaffelsesiret.

Nedskrivning af anlaxgsaktiver

Materielle anlegsaktiver nedskrives tif
genindvindingsvaerdi, hvis denne er lavere end dén
regnskabsmassige verdi.

Hvis dette ertilfzldet, foretages nedskrivning til den
lavere genindvindingsvaerdi.

Varebeholdninger

Varebeholdninger males il Kostpris-efter FIFO-
metoden eller nettorealisationsvardi, hvis denneer.
lavere,

Kostpris for handelsvarer samit rivarer og hjzlpema-
terialer omfatter kebspris med tillg af hjemtagelses-
omkostninger.

Property, plant and cquipment

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

Cost comprises the cost.of acquisition arid expenses
directly related to the acquisition up until the time
when the assel is ready-for use.

Depreciatior based on cost reduced by any residual
vahue is caleulated on a stiaight-line basis over the
expected useful lives of the assets, which are:

Computer equipment 5 years
Other fixtures and fittings, tools and

equipment ‘g-10,5 years
Leasehold improvements 9vears

Assets costing less than DRK 13,560 are expensed
in the year of acqnisition.

Impairment of fixed assets

Property, plant and equipment are written down to

‘the lower of recoverable amount and carrying

armount,

If 50, the asset is written down to its Jower
recoverable amount.

Tnventories

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

The cost of goods for resale, raw materials and con-
sumables.equals landed cost.
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14 Anvendt regnskahspraksis {(fortsat)
Accounting Policies (confinited}
Tilgodehavender

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

Periodeafgreensningsposter

Periodeafgransningsposter indregnet som aktiver.
omfatter afholdte forudbetalte omkostninger ved-

rerende regnskabsiret, Periodeafgrznsningsposter

miles til kostpris.

Likvider

Likvide midler bestar af kontante beholdninger og
‘bankindestiender.

Udskudte skatteakiiver og-forpligtelser

Udskudt skat indregnes af alle midlertidige forskelle
miellem regnskabsmeassige og skattemassige vaerdier
af aktiver og forpligtelser, hivor den skattemaessige
veerdi ‘af akiiverne opgeres med udgangspunkt i den
plarilagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemzessigt underskud,
males til den verdi, hvortil aktivet forventes at kuntie
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed, -

Receivables.

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

Prepayments

Prepayments comprise prepaid expenses
concerning the subsequtent finanelal year.
Prepayments are measured at cost.

Cash: arid cash equivalents

Cash and cash equivalents comprise cash in hand
adsn bank deposits.

Deferred tax assets and liabilities

Deferred tax is recognised on all temporary
differences between the carrying amountand
taxbase of assets and liabilities, for which the tax
base of assets is cdlculated based on the planned

use of each asset.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future-earnings or by set-off
against deferred tax liabilities within t‘ne_éa_me legal
tax entity.
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14 Anvendt regnskabspraksis (fortsat)

Aceounting Policies {continued)

Aktuelle skattetilgodehavender og ~forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende akfizel
skat indregnes i balancen som ]_Jéregnet skat af firets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige mdkoms:ter--samt for betalte aconto-
skatter. Tilleg og godtgarelse underacontoskatteord-
ningen indregnes i resultatopgerelser under finansiel-
le poster;

Finansielle gzldsforpligtelser

Geldsforpligtelser miles til amartiseret kostpris, der
i al varsentlighied svarer til nominel vaerdi,

Periodeafgraensningsposter

P.eriodéa’fgrazhsningspostcr.indre'gnet"undm'
forpligtelser omfatter modtagne indtegter Hl
resultatforing | efterfolgende regnskabsr.
Periodeafgrensningsposter males il Kostpris,

Hoved- og nggletal

Forklaring af nggletal
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Curient tax receivables-and liabilities

Current tax Habilities and receivables arerecog-
nigsed in the ba]anc‘e sheet asthe ‘expected taxable in-
come for the year adjusted for tax ontaxable in-
comes for prior yeéars and tax paid on ac¢eount.

Extra payments' and repayment under the on-
aceount taxation schéme ave recognised in the in-
come statement in finaneial income: and expenses.

Tinancial debts

Debts are measured at-amortised cost, substantally
corresponding to nominal value.

Deferred income

Deferred income comprises income received for
recognition in subsequent financial years. Deferred
income is measured at cost.

Financial Highlights

Explanation of financial ratios

Egenkapital ultimo x too
Samlede aktiver ultime

Eqitity at yedrend x 100

Total assets at year end

Ordinzert resultat effer skat x 100

Gennemsnitlig egenkapital

Net prafitfor the:year x 100

-Aveérage equity

31







