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Notes to users of the English version of this document:
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o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
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the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2018 for Wolly & Co. Holding A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ringsted, den 8. marts 2019
Ringsted, 8 March 2019

Direktion

Managing Director

Debbie Henneberg Oxlund

Bestyrelse

Board of directors

Claus Juel Jensen
Formand

Debbie Henneberg Oxlund

The board of directors and the managing director
have today presented the annual report of Wolly &
Co. Holding A/S for the financial year 1 January to
31 December 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate,

consider the accounting policies used
and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial

year 1 January to 31 December 2018.
We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

The annual report is recommended for approval by
the general meeting.

Michael Oxlund
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Wolly & Co. Holding A/S

Konklusion

Vi har revideret arsregnskabet for Wolly & Co.
Holding A/S for regnskabsaret 1. januar - 31.
december 2018, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabséaret
1. januar - 31. december 2018 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 geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholders of Wolly & Co. Holding
A/S

Opinion
We have audited the annual accounts of Wolly &
Co. Holding A/S for the financial year 1 January to
31 December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
with  the

in accordance Danish  Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
for accountants (IESBA's Code of

Ethics) and the additional requirements applicable

standards

in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Wolly & Co. Holding A/S - Arsrapport for 2018 2
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af irsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, néar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Wolly & Co. Holding A/S - Arsrapport for 2018 3
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pé disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desettelse af intern kontrol. internal control.

. Opnér vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmessige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We
governance regarding, among other matters, the

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

Statement on the management's review

The
management's review.

management 1is responsible for the

Wolly & Co. Holding A/S - Arsrapport for 2018 5
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 8. marts 2019
Copenhagen, 8§ March 2019

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Carsten Ingemann Johansen
statsautoriseret revisor

State Authorised Public Accountant
mne32071

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.

In connection with our audit of the annual
read the
management’s review and in that connection

accounts, our responsibility is to
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.

any material misstatement in the
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Selskabsoplysninger
Company data
Selskabet Wolly & Co. Holding A/S
The company Tinvej 6
4100 Ringsted
CVR-nr.: 2869 19 39
Company reg. no.
Hjemsted: Ringsted
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Claus Juel Jensen, Formand
Board of directors Debbie Henneberg Oxlund
Michael Oxlund
Direktion Debbie Henneberg Oxlund
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Dattervirksomheder Wolly & Co. A/S, Ringsted, Danmark
Subsidiaries Hong Kong Home Outfitters Limited, Hong Kong

Indian Home Outfitters Private Limited, Indien
Wolly & Co. GmbH, Tyskland
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er at fungere som

holdingsselskab.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger -57.611 kr. mod 15.339 kr.
sidste ar. Det ordinazre resultat efter skat udger
4.465.258 kr. mod 2.148.852 kr. sidste ar. Ledel
sen anser arets resultat for tilfredsstillende.

Den forventede udvikling

Der forventes et positivt resultat for 2018

The principal activities of the company
The main activity is to operate as a holding
company.

Development in activities and financial matters

The gross loss for the year is DKK -57.611 against
DKK 15.339 last year. The results from ordinary
activities after tax are DKK 4.465.258 against
DKK 2.148.852 last year.

consider the results satisfactory.

The management

The expected development
The expectations for the financial result in 2018 is
positive.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Wolly & Co. Holding A/S er af
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i1 balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males péli
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Wolly & Co. Holding A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as

Furthermore, the company has chosen to comply

companies class B enterprises.
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Wolly & Co. Holding A/S - Arsrapport for 2018 9
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabsaret.

Indtaegter af kapitalandele i tilknyttede
virksomheder

I selskabets resultatopgerelse indregnes den for-
holdsmessige andel af resultat efter skat efter fuld
eliminering af intern avance eller tab og fradrag af
afskrivning pé koncerngoodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

The profit and loss account

Gross loss

The gross loss comprises external costs.

Other
administration.

external costs comprise costs for

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
group enterprises are recognised in the profit and
loss account at a proportional share of the group
enterprises' results after tax.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti

der og restverdier:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaerdi
Useful life Residual value

5 dr/years 0-20 %
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtaegter eller andre driftsomkost-
ninger.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
i balancen til den forholdsmassige andel af virk-
somhedens regnskabsmassige indre verdi. Denne
opgeres efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af urealiserede kon-
cerninterne avancer og tab samt med tilleg eller
fradrag af resterende verdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Tilknyttede
virksomheder med negativ regnskabsmaessig indre

virksomheder og  associerede
veerdi indregnes uden verdi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
veerdi 1 det omfang, tilgodehavendet vurderes som
uerholdeligt. Safremt den regnskabsmaessige nega-
tive indre veerdi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte forplig-
telser 1 det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke disse virk-
somheders underbalance.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other income or other

operating operating

expenses.

Financial fixed assets

Equity investments in group enterprises
Equity investments in group enterprises are
recognised in the balance sheet at a proportional
share under the equity method, the value being
calculated on the basis of the accounting policies
of the parent company by the deduction or addition
of unrealised intercompany profits and losses, and
with the addition or deduction of residual value of
positive or negative goodwill measured by

applying the acquisition method.

Group enterprises and associated enterprises with
negative equity are recognised without any value,
and to the extent they are considered irrevocable,
amounts owed by these companies are written
down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual
amount is recognised under liability provisions to
the extent the parent has a legal or actual liability
to cover the negative equity of the subsidiary.
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Anvendt regnskabspraksis
Accounting policies used

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overferes under egenkapitalen til re-
serve for nettoopskrivning efter den indre veaerdis
metode i det omfang, den regnskabsmeessige veerdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af neervarende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttede

andre  egenkapitalbevegelser i

virksomheder.

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afthendelse af tilknyttede
virksomheder opgeres som forskellen mellem af-
stdelsessummen og den regnskabsmaessige veerdi
af nettoaktiver pa salgstidspunktet inklusive reste-
rende koncerngoodwill samt forventede omkost-
ninger til salg eller afvikling. Fortjeneste og tab
indregnes 1 resultatopgerelsen under finansielle
poster.

Ved keb af nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomheders
aktiver og forpligtelser méles til dagsvardi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til dekning af omkostninger ved be-
sluttede omstruktureringer i de erhvervede virk-
somheder i forbindelse med kebet. Der tages hen-

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserves under the
equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be
decided before the approval of this annual report
are not subject to a limitation of the revaluation
reserves. The reserves are adjusted by other equity

movements in group enterprises.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.

Profit or loss in connection with the sale of group
enterprises are measured as the difference between
the sales amount and the book value of net assets
at the time of the sale, inclusive of remaining
consolidated goodwill and expected costs for sale
and cession. Profit and loss are recognised in the
profit and loss account under net financials.

In connection with the acquisition of new group
and associated

acquisition method is applied, by which the

enterprises enterprises, the
acquirees' assets and liabilities are measured at fair
value at the time of acquisition. Provisions for
decided
activities in the acquirees in relation to the

payment of costs for restructuring

acquisition are recognised. The tax effect of the

syn til skatteeffekten af de foretagne omvurderin- revaluations carried out is taken into
ger. consideration.
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Anvendt regnskabspraksis
Accounting policies used

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsveerdi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede gkonomiske brugstid, der fastleegges pa
baggrund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Afskrivningsperioden
udger maksimalt 20 ar og er leengst for strategisk
erhvervede virksomheder med en steerk markeds-
position og lang indtjeningsprofil. Den regnskabs-
messige verdi af goodwill vurderes lebende og
nedskrives over resultatopgerelsen i de tilfzlde,
hvor den regnskabsmassige verdi overstiger de
forventede fremtidige nettoindtegter fra den virk-
somhed eller aktivitet, som goodwill er knyttet til.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar-
dien lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imgdega forventede tab.

Verdipapirer og kapitalandele

Veardipapirer og kapitalandele, der er indregnet
under omsatningsaktiver, males til dagsverdi
(berskurs) pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Positive differences (goodwill) between cost and
fair value of identifiable, acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises, and they are
amortised over their estimated useful life. The
useful life is determined on the basis of the
management's experience with the individual
The

maximum 20 years, being the longer for strategical

business areas. amortisation period is
acquirees with a strong market position and a long-
range earnings potential. The book value of
goodwill is evaluated currently and written down
in the profit and loss account in those cases where
the book value exceeds the expected future net
income from the enterprise or the activity, to

which the goodwill is attached.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Securities and equity investments

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.

Available funds

Available funds comprise cash at bank and in
hand.

Wolly & Co. Holding A/S - Arsrapport for 2018 14
Annual report for 2018



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisa-
tion af kapitalandele eller endring i regnskabmaes-
sige sken.

Reserven kan ikke indregnes med et negativt be
lob.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sarskilt post under egenkapitalen. Foresléet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bere-
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og

-forpligtelser  pree-

senteres modregnet i det omfang, der er legal mod-

Equity
Reserves for net revaluation as per the equity
method
Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in

proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax 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 previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the

regningsadgang, og posterne forventes afregnet items are expected to be settled net or
netto eller samtidig. simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne haefter Wolly & Co.
Holding A/S som administrationsselskab solidarisk
og ubegrenset over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbytter opstiet inden for sambeskatningskred-
sen.

Gezldsforpligtelser

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Wolly & Co. Holding A/S is jointly taxed with the
Danish group companies and acts in this respect as
the administration company. According to the
rules of joint taxation, Wolly & Co. Holding A/S
is unlimited, jointly and severally liable towards
the Danish tax authorities for the total corporation
tax, including withholding tax on interest, royalties
and dividends, arising within the jointly taxed
group of companies.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
Note 2018 2017
Bruttotab
Gross loss -57.611 15.339

Af- og nedskrivninger af materielle anleegsaktiver

Depreciation and writedown relating to tangible fixed assets -121.500 -9.167
Driftsresultat
Operating profit -179.111 6.172

Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 4.794.562 2.066.736

Andre finansielle indtagter fra tilknyttede virksomheder

Other financial income from group enterprises 39.829 100.698

Andre finansielle indtegter

Other financial income 76.477 70.334
1 @vrige finansielle omkostninger

Other financial costs -359.397 -72.000

Resultat for skat

Results before tax 4.372.360 2.171.940

2 Skat af arets resultat
Tax on ordinary results 02.898 -23.088

Arets resultat
Results for the year 4.465.258 2.148.852

Forslag til resultatdisponering:
Proposed distribution of the results:

Reserve for nettoopskrivning efter den indre verdis metode

Reserves for net revaluation as per the equity method 4.426.344 16.134

Udbytte for regnskabséret

Dividend for the financial year 108.000 105.800

Overfores til overfort resultat

Allocated to results brought forward 0 2.026.918

Disponeret fra overfort resultat

Allocated from results brought forward -69.086 0

Disponeret i alt

Distribution in total 4.465.258 2.148.852
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
Note 2018 2017
Anlaegsaktiver
Fixed assets
3 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 0 291.500
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 0 291.500
4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 15.645.558 11.223.275
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 15.645.558 11.223.275
Anlzgsaktiver i alt
Fixed assets in total 15.645.558 11.514.775
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017
Omsztningsaktiver
Current assets
Aktiver bestemt for salg
Assets intended for sale 956.400 0
Varebeholdninger i alt
Inventories in total 956.400 0
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 87.150 3.264.470
Tilgodehavende selskabsskat
Receivable corporate tax 601.947 188.208
Andre tilgodehavender
Other debtors 927.000 0
Tilgodehavender i alt
Debtors in total 1.616.097 3.452.678
Andre vardipapirer og kapitalandele
Other securities and equity investments 5.767.294 4.058.547
Verdipapirer i alt
Securities in total 5.767.294 4.058.547
Likvide beholdninger
Available funds 7.241 11.468
Omsatningsaktiver i alt
Current assets in total 8.347.032 7.522.693
Aktiver i alt
Assets in total 23.992.590 19.037.468
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method

Overfort resultat

Results brought forward

Foresléet udbytte for regnskabséret

Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

2018

2017

500.000

14.532.589

8.814.502

108.000

500.000

10.110.306

8.251.806

105.800

23.955.091

18.967.912

25.974

25.974
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Balance 31. december
Balance sheet 31 December

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Passiver
Equity and liabilities

Note

Gealdsforpligtelser
Liabilities

2018

2017

Leveranderer af varer og tjenesteydelser

Trade creditors

Anden geld
Other debts

31.250

6.249

31.250

12.332

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt

Liabilities in total

Passiver i alt

37.499

43.582

37.499

43.582

Equity and liabilities in total

9 Eventualposter

Contingencies

23.992.590

19.037.468
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Noter
Notes
All amounts in DKK.
2018 2017
1.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 359.397 72.000
359.397 72.000
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat moder
Tax of the results for the year, parent company -66.924 12.386
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -25.974 10.702
-92.898 23.088
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

3.  Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2018

Cost I January 2018 330.000 340.000
Tilgang i érets lab

Additions during the year 0 330.000
Afgang i rets lab

Disposals during the year -330.000 -340.000
Kostpris 31. december 2018

Cost 31 December 2018 0 330.000

Af- og nedskrivninger 1. januar 2018

Depreciation and writedown 1 January 2018 -38.500 -79.333
Arets af-/nedskrivninger

Depreciation for the year -38.500 -66.833
Af-/nedskrivninger, atheendede aktiver

Depreciation and writedown, assets disposed of 77.000 107.666

Af- og nedskrivninger 31. december 2018
Depreciation and writedown 31 December 2018 0 -38.500

Regnskabsmaessig veerdi 31. december 2018
Book value 31 December 2018 0 291.500
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Annual report for 2018

Noter
Notes
All amounts in DKK.
31/12 2018 31/12 2017
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2018
Acquisition sum, opening balance 1 January 2018 1.112.969 1.112.969
Kostpris 31. december 2018
Cost 31 December 2018 1.112.969 1.112.969
Opskrivninger 1. januar 2018
Revaluations, opening balance 1 January 2018 10.110.306 10.110.263
Omregning til valutakurs
Translation by use of the exchange rate valid on balance sheet date -4.061 -16.091
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 4.794.562 2.066.736
Udbytte
Dividend -1.000.000 -1.000.000
Verdiregulering af terminsforretning
Value of ajustment of forward contract 631.782 -1.050.602
Opskrivninger 31. december 2018
Revaluation 31 December 2018 14.532.589 10.110.306
Regnskabsmeaessig veerdi 31. december 2018
Book value 31 December 2018 15.645.558 11.223.275
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
Wolly & Co. A/S Ringsted, Danmark 100 %
Hong Kong Home Outfitters Limited Hong Kong 100 %
Indian Home Outfitters Private Limited Indien 99,99 %
Wolly & Co. GmbH Tyskland 100 %
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Noter
Notes
All amounts in DKK.
31/12 2018 31/12 2017
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 500.000 500.000
500.000 500.000
6.  Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2018
Reserves for net revaluation 1 January 2018 10.110.306 10.110.263
Resultatandel
Share of results 4.426.344 16.134
Valutakursreguleringer
Exchange rate adjustments -4.061 -16.091
14.532.589 10.110.306
7.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2018
Results brought forward 1 January 2018 8.251.806 7.275.490
Arets overferte overskud eller underskud
Profit or loss for the year brought forward -69.086 2.026.918
Veardiregulering af terminsforretning
Value of ajustment of forward contract 631.782 -1.050.602
8.814.502 8.251.806
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

8.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2018

Dividend 1 January 2018 105.800 101.200

Udloddet udbytte

Distributed dividend -105.800 -101.200

Udbytte for regnskabséret

Dividend for the financial year 108.000 105.800
108.000 105.800

9. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Den samlede skyldige skat i sambeskatningen udger 598 t.kr.

The total tax payable under the joint taxation amounts to DKK 598 thousand.
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