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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Peter Hahn A/S
for regnskabsaret 1. oktober 2017 - 30.
september 2018.

Arsrapporten aflzegges i overensstemmelse
med 3rsregnskabsloven,

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. september
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2017 - 30.
september 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendeise.

Senderborg, den 10. december 2018
Senderborg, 10 Deceml_)er 2018
fre\\(tioq:.’Emcutive Board:

| [,6{‘

Stefan éugen Kober

Bestyrelse/Board of Directors:

.I").a e.f Gutting
fgfmand/chairmén

7 Ger.ﬁard Ma,—x

Peter Hahn A/S
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Peter Hahn A/S for the financial year
1 October 2017 - 30 September 2018.

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 of the
Company at 30 September 2018 and of the
results of the Company's operations for the
financial year 1 October 2017 - 30 September
2018.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management’s review.

We recommend that the annual report be
approved at the annual general meeting.

S

étefan Euden Kober




EY

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Peter Hahn A/S

Konklusion

Vi har revideret drsregnskabet for Peter Hahn
A/S for regnskabsaret 1. oktober 2017 - 30.
september 2018, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. september
2018 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. oktober 2017 - 30.
september 2018 i overensstemmelse med &rs-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderiigere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundiag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligteiser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Peter Hahn A/S
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To the shareholders of Peter Hahn A/S

Opinion

We have audited the financial statements of
Peter Hahn A/S for the financial year 1 October
2017 - 30 September 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are 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 of the
Company at 30 September 2018 and of the
results of the Company's operations for the
financial year 1 October 2017 - 30 September
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion,

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
drsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som felge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pé de gkonomiske
beslutninger, som regnskabsbrugerne treeffer
pa grundlag af drsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
kiusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivi om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke [@ngere kan fortsat-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmasssige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I titknytning til vores revision af drsregnskabet
er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med 3rsregn-
skabet eller vores viden opndet ved revisionen
elier pa anden made synes at indeholde vaesent-
lig fejlinformation.

Peter Hahn A/S

Arsrapport 2017/18
Annual report 2017/18

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management’s review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kolding, den 10. december 2018
Kolding, 10 December 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 7002 28

i€ ae r Maass —

statsaut. revisor
State Authorised Public Accountant

mne32772
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act. g

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.

S KLl

Jonas Kirk Kristiansen

statsaut. revisor
State Authorised Public Accountant

mne35475
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Ledelsesberetning
Management's review
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Daniel Gutting, formand/chairman
Jorg Gerhard Marx
Stefan Eugen Kober
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Ledelsesberetning

Management's review

Virksomhedens va@sentligste aktiviteter

Virksomhedens vaesentligste aktivitet er salg af
bekladning via internet eller postordresalg i
Danmark.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2017/18
udviser et overskud pa 3.593.553 kr. mod et
overskud pa 3.579.000 kr. sidste ar, og
virksomhedens balance pr. 30. september 2018
udviser en egenkapital pd 9.371.612 kr.
Ledelsen anser arets resultat for tilfredsstillen-
de.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Peter Hahn A/S
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Business review

The company's primary activity is sale of
clothing through internet or mail order business
in Denmark.

Financial review

The income statement for 2017/18 shows a
profit of DKK 3,593,553 against a profit of DKK
3,579,000 last year, and the balance sheet at
30 September 2018 shows equity of DKK
9,371,612. Management considers the
Company's financial performance in the year
satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Resultatopggrelse
Income statement

Note

Note DKK 2017/18 2016/17
Bruttofortjeneste 3.860.870 4,471.200
Gross margin

2 Personaleomkostninger 0 0
Staff costs
Resultat fgr finansielle poster 3.860.870 4.471.200
Profit before net financlals

3 Finansielle indtaegter 964.739 326.087
Financial income

4 Finansielle omkostninger -212.385 -208.839
Financial expenses
Resultat fgr skat 4.613.224 4.588.448
Proflt before tax

5 Skat af arets resultat -1.019.671 -1.009.448
Tax for the year
Arets resultat 3.593.553 3.579.000
Profit for the year

Forslag til resultatdisponering
Recommended approprlation of profit

Foreslaet udbytte indregnet under egenkapitalen 7.172.553 0
Proposed dividend recognised under equity
Overfert resultat -3.579.000 3.579.000

Retained earnings/accumulated loss

3.593.553 3.579.000
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Balance
Balance sheet

Note

Note DKK 2017/18 2016/17
AKTIVER
ASSETS

Omsatningsaktiver
Non-fixed assets

Varebeholdninger

Inventorles
Réavarer og hjaelpematerialer 22.500 27.200
Raw materials and consumables

22.500 27.200
Tilgodehavender
Recelvables
Tilgodehavender fra salg og tjenesteydelser 6.040.697 6.128.885
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 9.872.279 9.279.787

Recelvables from group entities

15.912.976 15.408.672

Likvide beholdninger 1.599.938 947.605
Cash

Omseatningsaktiver i alt 17.535.414 16.383.477
Total non-fixed assets

AKTIVER | ALT 17.535.414 16.383.477
TOTAL ASSETS

10
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfort resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabllities other than provisions
Kortfristede gaeldsforpligtelser
Current liabillties other than provislons
Leverandorer af varer og tjenesteydelser
Trade payables

Gaeld tit tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gzld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Neertstdende parter
Related parties

Peter Hahn A/S
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2017/18 2016/17
2.199.059 2.199.059
0] 3.579.000
7.172.553 0]
9.371.612 5.778.059
1.026.634 1.179.823
1.026.634 1.179.823
658.963 689.447
2.655.380 2.850.279
906.904 2.327.828
2.915.921 3.558.041
7.137.168 9.425.595
7.137.168 9.425.595
17.535.414 16.383.477
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Egenkapitalopggrelse
Statement of changes in equity

Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed 1alt
DKK Share capital  Retained earnings for the year Total
Egenkapital 1. oktober 2017 2.199.059 3.579.000 0 5.778.059
Equity at 1 October 2017
Overfgrt via resultatdisponering 0 -3.579.000 7.172.553 3.593.553
Transfer through appropriation of profit
Egenkapital
30. september 2018 2.199.059 0 7.172.553 9.371.612

Equity at 30 September 2018

12
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for Peter Hahn A/S for 2017/18
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstden
eller indregning i seneste drsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
taegter og omkostninger.

The annual report of Peter Hahn A/S for
2017/18 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

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

13
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Arsregnskab 1. oktober 2017 - 30. september 2018

Financial statements 1 October 2017 - 30 September 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen pa
tidspunktet for levering og risikoensovergang,
safremt indtaegter kan opgeres palideligt og
forventes modtaget.

| det omfang, hvormed kegber i forbindelse med
salget tilbydes en returneringsret eller
ombytningsret, indregnes omsatning svarende
til virksomhedens historiske erfaringsgrundlag
for returneringer eller ombytninger.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratrakkes moms og afgifter m.v. opkraevet pa
vegne af tredjemand.

Bruttofortjeneste

I resultatopgerelsen er nettoomsaetning,
vareforbrug og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primare aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrarer regnskabsaret. Posterne omfatter
renteindtaegter og -omkostninger, realiserede
0g urealiserede kursgevinster og -tab
vedrgrende transaktioner i fremmed valuta
samt amortisering af finansielle aktiver og
forpligtelser.

Income statement

Revenue

Income from the sale of goods and finished
goods, is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made op
reliably and is expected to be received.

To the extent with which the buyer in the sale
are offered a right to return or exhange the
goods, revenue is recognized at the company’s
historical experience for returns or exchanges.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross margin

The items revenue, cost of sales and external
expenses have heen aggregated into one item in
the income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad debts
etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
realised and unrealised exchange gains and
losses and amortisation of financial assets and
liabilities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pd portefaljeniveau for
objektiv indikation for veerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omszettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that refates to transactions
taken to equity is recognised in equity.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Indestdende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirk-
somheder.

Egenkapital

Foresidet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til returhensattelser m.v. Hensatte
forpligtelser indregnes, nar virksomheden, som
folge af en tidligere begivenhed p3 ba-
fancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfere en afgang af
gkonomiske ressourcer.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Provisions comprise expected expenses relating
to return provision etc. Provisions are
recognised when the company has a legal or
constructive obigation as a result of a past
event at the balance sheet date and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settiement of the liability,
respectively.
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Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veaerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. Z£ndring i udskudt skat
som fglge af andringer i skattesatser indregnes
i resultatopggrelsen.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtegter i efterfglgende
regnskabsar.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Personaleomkostninger

Staff costs
Virksomheden har ingen ansatte. The Company has no employees.
DKK 2017/18 2016/17

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder 132.554 170.558
Interest receivable, group entities
Valutakursreguleringer 91.523 59.649
Exchange adjustments
Andre finansielle indtaegter 740.662 95.880
Other financial income

964.739 326.087
Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 10.309 3.728
Other interest expenses
Valutakurstab 191.717 193.659
Exchange losses
Andre finansielle omkostninger 10.359 11.452
Other financial expenses

212.385 208.839

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst 1.019.671 1.009.448
Estimated tax charge for the year

1.019.671 1.009.448

Nartstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolldated financlal statements

Rekvirering af modervirksom-
hedens koncernregnskab
Regquisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements

Equistone Partners Europe Ltd. London, United Kingdom Contact the company
Peter Hahn Beteiligungs GmbH Winterbach, Germany Contact the company

Ejerforhold
Ownership
Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as hotding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopzl/Hjemsted
Name Domicile
Peter Hahn Beteiligungs GmbH Winterbach, Germany
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