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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for Scandinavian Cosmetics
Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kegbenhavn V, den 28. juni 2024
Kobenhavn V, 28 June 2024

Direktion
Executive Board

Jenny Maria Lundgren
Adm. direktor
CEO

Bestyrelse
Board of Directors

Ragne Joakim Johnsson
formand
Chairman

Lars Johan Ahlgren

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Scandinavian Cosmetics Denmark ApS for the
financial year 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

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

Jenny Maria Lundgren



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Scandinavian Cosmetics
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Scandinavian
Cosmetics Denmark ApS for regnskabséret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit

”Revisors ansvar for revisionen af drsregnskabet”.

Det er vores opfattelse, at det opniede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Uafhangighed

Vi er uafthaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

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 regnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

To the shareholder of Scandinavian Cosmetics
Denmark ApS

Opinion

We have audited the financial statements of
Scandinavian Cosmetics Denmark ApS for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 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’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code.

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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

e Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

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
about 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 these 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:

e 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.

e 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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pé grundlag af det
opnéede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i rsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede preaesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Vejle, den 28. juni 2024

Vejle, 28 June 2024

EY

Godkendt Revisionspartnerselskab
CVR-nr. 30700228

Claus Ejsing Andreasen

statsautoriseret revisor
State Authorised Public Accountant

mnel6652

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

e 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.

e 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.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
DKK DKK
Bruttofortjeneste 18.090.689 11.486.271
Gross profit
Personaleomkostninger 2 -8.551.193 -8.459.134
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlegsaktiver -2.631.774 -2.640.024
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment
Resultat for finansielle poster 6.907.722 387.113
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 0 -30.947
Income from investments in subsidiaries
Finansielle indtaegter 3 956.757 1.287.209
Financial income
Finansielle omkostninger 4 -966.271 -1.228.536
Financial expenses
Resultat for skat 6.898.208 414.839
Profit/loss before tax
Skat af arets resultat 5 -1.532.269 -52.831
Tax on profit/loss for the year
Arets resultat 5.365.939 362.008
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 5.365.939 362.008
Retained earnings
5.365.939 362.008




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Goodwill

Gooduwill

Immaterielle anlagsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver

Property, plant and equipment

Deposita

Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Révarer og hjelpematerialer
Raw materials and consumables
Varebeholdninger

Inventories

Note 2023 2022
DKK DKK
6.158.693 8.622.173
6 6.158.693 8.622.173
92.176 260.470
7 92.176 260.470
401.437 394.140
401.437 394.140
6.652.306 9.276.783
5.062.400 9.039.393
5.062.400 9.039.393




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Note 2023 2022

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 13.463.360 19.008.640
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 5.018.014 4.280.828
Receivables from group enterprises
Andre tilgodehavender 841.989 657.944
Other receivables
Udskudt skatteaktiv 301.762 224.643
Deferred tax asset
Selskabsskat 0 922.477
Corporation tax
Periodeafgransningsposter 205.408 218.732
Prepayments
Tilgodehavender 19.830.533 25.313.264
Receivables
Likvide beholdninger 412.613 4.588.265
Cash at bank and in hand
Omszatningsaktiver 25.305.546 38.940.922
Current assets
Aktiver 31.957.852 48.217.705
Assets



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Note 2023 2022

DKK DKK

Selskabskapital 80.000 80.000
Share capital
Overfort resultat 15.778.812 10.412.873
Retained earnings
Egenkapital 15.858.812 10.492.873
Equity
Geld til tilknyttede virksomheder 8.000.000 27.734.294
Payables to group enterprises
Langfristede gaeldsforpligtelser 8 8.000.000 27.734.294
Long-term debt
Kreditinstitutter 164.876 101.335
Credit institutions
Leverandorer af varer og tjenesteydelser 3.376.717 2.218.182
Trade payables
Geeld til tilknyttede virksomheder 8 2.308.940 6.414.746
Payables to group enterprises
Selskabsskat 1.440.893 0
Corporation tax
Anden geld 807.614 1.256.275
Other payables
Kortfristede galdsforpligtelser 8.099.040 9.990.538
Short-term debt
Galdsforpligtelser 16.099.040 37.724.832
Debt
Passiver 31.957.852 48.217.705
Liabilities and equity



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Vaesentligste aktiviteter

Key activities

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Nertstdende parter

Related parties

Begivenheder efter balancedagen

Subsequent events

Anvendt regnskabspraksis

Accounting Policies

Note 2023

2022

DKK

10

11

12

DKK

10



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
80.000 10.412.873 10.492.873
0 5.365.939 5.365.939
80.000 15.778.812 15.858.812

11



Noter til arsregnskabet
Notes to the Financial Statements

1. Vasentligste aktiviteter
Key activities

Selskabets aktiviteter er handel med kosmetikprodukter og dermed beslagtet virksomhed.
The Company's activities are trading cosmetics and related services.

2023 2022
DKK DKK
2. Personaleomkostninger
Staff Expenses
Lonninger 6.986.618 6.839.773
Wages and salaries
Pensioner 880.121 927.497
Pensions
Andre omkostninger til social sikring 150.952 163.495
Other social security expenses
Andre personaleomkostninger 533.502 528.369
Other staff expenses
8.551.193 8.459.134
Gennemsnitligt antal beskaftigede medarbejdere 17 17
Average number of employees
2023 2022
DKK DKK
3. Finansielle indtaegter
Financial income
Renteindteegter fra tilknyttede virksomheder 108.323 0
Interest received from group enterprises
Andre finansielle indtaegter 0 12.148
Other financial income
Valutakursgevinster 848.434 1.275.061
Exchange gains
956.757 1.287.209
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
4. Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 116.953 112.717
Other financial expenses
Valutakurstab 849.318 1.115.819
Exchange loss
966.271 1.228.536
2023 2022
DKK DKK
5. Skat af arets resultat
Income tax expense
Arets aktuelle skat 1.609.388 0
Current tax for the year
Arets udskudte skat -77.119 69.107
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 0 -43.334
Adjustment of tax concerning previous years
Regulering af udskudt skat vedrorende tidligere ar 0 27.058
Adjustment of deferred tax concerning previous years
1.532.269 52.831
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Noter til arsregnskabet
Notes to the Financial Statements

6. Immaterielle anlaegsaktiver

Intangible fixed assets
Goodwill
Goodwill
DKK
Kostpris 1. januar 12.317.393
Cost at 1 January
Kostpris 31. december 12.317.393
Cost at 31 December
Ned- og afskrivninger 1. januar 3.695.220
Impairment losses and amortisation at 1 January
Arets nedskrivninger 2.463.480
Impairment losses for the year
Ned- og afskrivninger 31. december 6.158.700
Impairment losses and amortisation at 31 December
Regnskabsmaessig vaerdi 31. december 6.158.693

Carrying amount at 31 December

14



Noter til arsregnskabet
Notes to the Financial Statements

Materielle anlegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation at 1 January
Arets afskrivninger

Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings,
tools and

equipment

DKK
519.736

519.736

259.266

168.294

427.560

92.176
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK

8. Langfristede geldsforpligtelser
Long-term debt
Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

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

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Geld til tilknyttede virksomheder
Payables to group enterprises

Efter 5 ar 0 0
After 5 years

Mellem 1 og 5 ar 8.000.000 27.734.294
Between 1 and 5 years

Langfristet del 8.000.000 27.734.294
Long-term part

@vrig kortfristet gald til tilknyttede virksomheder 2.308.940 6.414.746

Other short-term debt to group enterprises

10.308.940 34.149.040
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Noter til arsregnskabet
Notes to the Financial Statements

10.

11.

2023 2022
DKK DKK

Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease
payments:

Inden for 1 ar 197.437 190.140
Within 1 year

197.437 190.140

Nartstaende parter og oplysning om aflaeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

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

Navn Hjemsted
Name Place of registered office
Scandinavian Cosmetics Group AB Malmg

Efterfolgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse p4 bedemmelsen af
arsrapporten.

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

17



Noter til arsregnskabet

Notes to the Financial Statements

12. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Scandinavian Cosmetics Denmark
ApS for 2023 er udarbejdet i overensstemmelse
med arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af
enkelte regler i klasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Virksomheden er med virkning for regnskabsaret
2023 overgéet fra regnskabsklasse C mellem til
regnskabsklasse B. Dette har ikke pavirket
virksomhedens regnskabspraksis for indregning og
maling af aktiver og forpligtelser, men har alene
betydet aendrede krav til praesentation og
oplysninger.

Koncernregnskab

Med henvisning til arsregnskabslovens § 110
udarbejdes der ikke koncernregnskab.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af @ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The Annual Report of Scandinavian Cosmetics
Denmark ApS for 2023 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of
reporting class B as well as selected rules applying
to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

As of the financial year 2023, the Company has
changed reporting class from reporting class C
(medium sized) entity to reporting class B. This has
not affected the Company's accounting policies on
recognition and measurement of assets and
liabilities but has solely entailed new and amended
presentation and disclosure requirements.

Consolidated financial statements

With reference to section 110 of the Danish
Financial Statements Act, no consolidated financial
statements are prepared.

Recognition and measurement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes lineeert i resultatopgarelsen over
leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post., jf. dog
afsnittet regnskabsmaessig afdaekning.

Resultatopgerelse
Nettoomsatning

Virksomheden har valgt IAS 18 Omsetning som
fortolkningsbidrag for indregning af omsztning.

Nettoomsatningen indregnes i resultatopgarelsen,
nar salget er gennemfort. Dette anses at vaere
tilfeeldet, nar:

« levering har fundet sted inden regnskabsarets
udleb,

« der foreligger en forpligtende salgsaftale,

« salgsprisen er fastlagt, og

« indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Omkostninger til ravarer og hjelpematerialer

Ombkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af rdvarer og
hjalpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.

Leases

All leases are considered operating leases. Payments
made under operating leases are recognised in the
income statement on a straight-line basis over the
lease term.

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign 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 expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised in
financial income and expenses in the income
statement; however, see the section on hedge
accounting.

Income statement

Revenue

The company has chosen IAS 18 as an
interpretation contribution for the recognition of
revenue.

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when the sale is considered effected
based on the following criteria:

« delivery has been made before year end;

« a binding sales agreement has been made;

« the sales price has been determined; and

« payment has been received or may with
reasonable certainty be expected to be received.

Expenses for raw materials and consumables
Expenses for raw materials and consumables

comprise the raw materials and consumables
consumed to achieve revenue for the year.

19



Noter til arsregnskabet

Notes to the Financial Statements

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og administration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsatning, omkostninger til rdvarer og
hjalpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Resultat af kapitalandele i dattervirksomheder

Udbytte fra dattervirksomheder indtegtsfares i
resultatopgorelsen, nar de vedtages pa
generalforsamlingen i dattervirksomheden. Dog
modregnes udbytte som vedrgrer indtjening i
dattervirksomheden for modervirksomheden
overtog denne i kostprisen for dattervirksomheden.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pé
vaerdipapirer, amortisering af realkreditlan samt
tilleeg og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat bestér af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Other external expenses

Other external expenses comprise expenses for
premises, sales as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, expenses for raw materials
and consumables and other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However,
dividends relating to earnings in the subsidiary
before it was acquired by the Parent Company are
set off against the cost of the subsidiary.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.
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ZEndring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med Storskogen
Danmark ApS. Skatteeffekten af sambeskatningen
med dattervirksomhederne fordeles pa savel
overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige
indkomster (fuld fordeling med refusion
vedrerende skattemassige underskud).

Balance

Immaterielle anlaegsaktiver
Gooduwill

Goodwill afskrives linezrt over den vurderede
gkonomiske brugstid pa 5 ar, der er fastlagt pa
baggrund af ledelsens erfaringer inden for de
enkelte forretningsomrader.

Qvurige immaterielle anleegsaktiver

Licenser males til kostpris med fradrag af
akkumulerede af- og nedskrivninger eller til
genindvindingsveerdien, sdfremt denne er lavere.

Softwarelicenser afskrives over aftaleperioden, som
udger 3-8 ar.

Materielle anlagsaktiver

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

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Andre anleg, driftsmateriel og 3-8 ar
inventar

Restveerdierne for anlagsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes érligt.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with Storskogen
Danmark ApS. The tax effect of the joint taxation
with the subsidiaries is allocated to Danish
enterprises showing profits or losses in proportion
to their taxable incomes (full allocation with credit
for tax losses).

Balance sheet

Intangible fixed assets
Gooduwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 5 years, determined on
the basis of Management’s experience with the
individual business areas.

Other intangible fixed assets

Licences are measured at cost less accumulated
amortisation and less any accumulated impairment
losses or at a lower value in use.

Software licences are amortised over the period of
the agreements, which is 3-8 years.

Property, plant and equipment

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

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

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

Other fixtures and fittings, tools
and equipment

3-8 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.
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Nedskrivning af anlaegsaktiver

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

Genindvindingsveerdien for aktivet opgeres som
den hgjeste vardi af nettosalgsprisen og
kapitalvaerdien. Er det ikke muligt at fastsatte en
genindvindingsveaerdi for det enkelte aktiv, vurderes
aktiverne samlet i den mindste gruppe af aktiver,
hvor der ved en samlet vurdering kan fastsattes en
pélidelig genindvindingsveerdi.

Goodwill, hovedkontorejendomme og andre aktiver,
hvor det ikke er muligt at opgere nogen selvstaendig
kapitalvaerdi, da aktivet i sig selv ikke genererer
fremtidige pengestremme, vurderes for
nedskrivningsbehov sammen med den gruppe af
aktiver, hvortil de kan henfgres.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder maéles til
kostpris. I tilfzelde, hvor kostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
veerdi.

@vrige finansielle anlegsaktiver
@vrige finansielle anlaegsaktiver omfatter deposita
Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belab, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgores under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for ravarer og hjelpematerialer omfatter
kabspris med tilleeg af hjemtagelsesomkostninger.

Tilgodehavender

Virksomheden har valgt IAS 39 som
fortolkningsbidrag for nedskrivninger af finansielle
tilgodehavender.

Tilgodehavender males til amortiseret kostpris.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable
recoverable amount can be determined based on a
total assessment.

Goodwill, head office buildings and other assets for
which a separate value in use cannot be determined
as the asset does not on an individual basis generate
future cash flows are reviewed for impairment
together with the group of assets to which they are
attributable.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of deposit
Inventories

Inventories are measured at the lower of cost under

the FIFO method and net realisable value.

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

The cost of raw materials and consumables equals
landed cost.

Receivables
The company has chosen IAS 39 as an
interpretation contribution for write-downs of

financial receivables.

Receivables are measured at amortized cost.
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Der foretages nedskrivning til imadegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p4, at et tilgodehavende eller en
portefalje af tilgodehavender er veerdiforringet.
Hvis der foreligger en objektiv indikation p4, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation p& veerdiforringelse pa
individuelt niveau, vurderes pa portefoljeniveau for
objektiv indikation for veerdiforringelse.
Portefoljerne baseres primeert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med virksomhedens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefaljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmaessige vardi af tilgodehavender og
nutidsverdien af de forventede pengestromme,
herunder realisationsvardi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats
anvendes den effektive rente for det enkelte
tilgodehavende eller portefalje.

Indestdende pa virksomhedens skattekonto er
Kklassificeret under "Andre tilgodehavender".

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedregrende husleje, forsikringspreemier,
abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig vaerdi
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrerende
ikke-skattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved
virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pa det
regnskabsmaessige resultat eller den skattepligtige
indkomst.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgarelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Write-downs are made to counter losses where an
objective indication that a receivable or a portfolio
of receivables is impaired is deemed to have
occurred. If there is an objective indication that an
individual receivable is impaired, a write-down is
made at the individual level.

Receivables for which there is no objective
indication of impairment at individual level are
assessed at portfolio level for objective indication of
impairment. The portfolios are primarily based on
the debtors' domicile and credit rating in
accordance with the company's credit risk
management policy. The objective indicators used
for portfolios are determined based on historical
loss experience.

Write-downs are calculated as the difference
between the accounting value of receivables and the
present value of the expected cash flows, including
the realizable value of any collateral received. The
effective interest rate for the individual receivable
or portfolio is used as the discount rate.

The balance in the company's tax account is
classified under "Other receivables".

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying amount
and the tax base of assets and liabilities. However,
deferred tax is not recognised in respect of
temporary differences concerning goodwill not
deductible for tax purposes and other items - apart
from business acquisitions - where temporary
differences have arisen at the time of acquisition
without affecting the profit for the year or the
taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respectively.
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Udskudte skatteaktiver, herunder skatteveaerdien af
fremfarselsberettiget skattemassigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser
prasenteres modregnet inden for samme juridiske
skatteenhed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan
beregnes pa grundlag af drets forventede
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster.
Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle geldsforpligtelser

Virksomheden har valgt IAS 39 Finansielle
instrumenter: Indregning og méling som
fortolkningsbidrag til indregning og méling af
gaeldsforpligtelser.

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I
efterfolgende perioder males de finansielle
forpligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
over laneperioden.

Ovrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognised
in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year
adjusted for tax on taxable incomes for prior years.
Tax receivables and liabilities are offset if there is a
legally enforceable right of set-off and an intention
to settle on a net basis or simultaneously.

Financial liabilities

The company has chosen IAS 39 as an
interpretation contribution for write-downs of
financial liabilities.

Financial liabilities are recognized when borrowing
at the proceeds received after deduction of incurred
transaction costs. In subsequent periods, the
financial liabilities are measured at amortized cost,
corresponding to the capitalized value using the
effective interest rate, so that the difference between
the proceeds and the nominal value is recognized in
the income statement over the loan period.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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