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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt drsrapporten for E. Saether A/S
for regnskabsédret 1. januar - 31. december
2018.

ﬁrsrapporten afl@gges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31, december
2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indehclder en retvisende
redegarelse for udviklingen i selskabets
aktiviteter og ekonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Farum, den 23. maj 2019
Farum, 23 May 2019 /

Tage Juhl E

nin

Bestyrelse/soard of Directors:

Seren Tyge Serensen
formand/chairman

E. Saether A/S

Arsrapport 2018
Annual report 2018

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of E. Sather A/S for the
financial year 1 January - 31 December 2018.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

Further, in our apinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

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

ﬂ”/ inl 5@;{{3}/

Kay Spanger

Ellinor Saether
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i E, Seether A/S

Konklusion

Vihar revideret drsregnskabet for E. Saether
A/S for regnskabsdret 1, januar - 31. december
2018, der omfatter resultatopgarelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifalge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af drsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vier uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer {(IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

E. Seether A/S

Arsrapport 2018
Annual report 2018

To the shareholders of E. Saether A/S

Opinion

We have audited the financial statements of E.
Saether A/S for the financial year 1 January -
31 December 2018, which comprise income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 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 (ISAs) and
the additional requirements applicable in
Denmark. Qur responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

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

Independent auditor's repart

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrprende 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 opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion, Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de vderligere krav, der er
geeldende i Danmark, altid vil afdakke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne traf-
fer pa grundlag af rsregnskabet.

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

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfaerer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hpjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

E. Seether A/S

Arsrapport 2018
Annual report 2018

In preparing the financial statements,
Management is responsible for assessing the
Cempany's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinicn, 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.
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Den uafhangige revisors revisionspategning

Independent auditor's repart

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pd grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa gru ndlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vii vores revisionspategning
g@re opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion, Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke
lzengere kan fortsaette driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed am ledel-
sesheretningen.

E. Seether A/S
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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 purpase of expressing an opinion
on the effectiveness of the Company's
internal control.

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
avents 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
disclesures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Qur 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
cancern.

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 cther matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vaores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent mad
arsregnskabet eller vores viden opndet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indehelder kraevede oplys-

ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores

opfattelse, at ledelsesberetningen er i overens-

stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med drsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 23. maj 2019
Copenhagen, 23 May 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

E. Seether A/S
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, 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
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
reqguirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

Robert Christensen dJan C. Olsen

statsaut. revisor
State Authorised Public Accountant

statsaut. revisor
State Authorised Public Accountant

mnel6653 mne33717
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal cade, City

CVR-nr./cvR no.

Hjemstaedskommune/registared office
Regnska hSé”Financia{ year

E-mail/e-mail

Te|ef0nﬁelephone
Telefax/Telefax

Bestyrelse/soara of Directors

Direktion/executive Boara

Revision/auditors

Bankforbindelse/sankers

E. Sather A/S
Ryttermarken 11, 3520 Farum

28 85 66 87
Furesg
1. januar - 31. december/i anuary - 31 December

info@saether.dk

+45 44 99 90 99
+45 44 99 89 99

Seren Tyge Serensen, formand/chairman
Kay Spanger

Ellinor Saether

Peter Brolev

Tage Juhl Finninge

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Jyske Bank
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Ledelsesberetning
Management's review

Hoved- og nggletal
Financial highlights

E. Saether A/S

Arsrapport 2018
Annual rapart 2018

| DKK'000 2018 2017 2016 2015 2014 |
Hovedtal
Key figures
Nettoomsetning 413.550 413.259 370.129 397.003 431.041
Revenue
Bruttoresultat 71.449 70.684 54.430 61.855 64.109
Gross margin
Resultat af ordinaer primaer drift 17.236 18.898 10.653 13.102 13.234
Operating profit/loss
Resultat af finansielle poster 205 104 221 -47 -41
Net financials
Arets resultat 13.553 14,736 8.426 9.916 2.879
Profit/loss for the year
Balancesum 52.021 53.053 48478 59.316 49.985
Total assets
Investering i materielle anlagsaktiver 10.320 4.749 5.519 T.467 1.472
Investment in property, plant and equipment
Egenkapital 21,752 23.199 16.463 21.037 21.121
Equity N
Nagletal
Financial raties -
| Overskudsgrad 4.2 % 4,6 % 29% 33% 3,1%
| Operating margin
Bruttomargin 17.3% 17.1% 147 % 15,6% 149%
Grass margin
Afkastningsgrad 32.8% 37.2% 198 % 24,0% 275%
Return on assets
Soliditetsgrad 41,8% 43,7 % 340% 35,5% 42,3 %
Equity ratio
Egenkapitalforrentning 50,3 % T4.3% 449 % 47,0% 46,6 %
L Return on equity
Gennemsnitligt antal fuldtidsbe-
skaftigede 85 78 72 83 0

Average number of employees

Neggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
n@gletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratics are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios. For terms and definitions,
please see the accounting policies.
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet bestdr af markeds-
faring og salg af parfume- og kosmetikproduk-
ter til det danske marked.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsaetning i 2018 udger
413.550 t.kr. mod 413.259 t.kr. sidste ar.
Resultatopgerelsen for 2018 udviser et aver-
skud pa 13.553 t.kr. mod et overskud pa
14.736 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2018 udviser en
egenkapital pd 21.752 t.kr.

Udviklingen i regnskabsaret har til trods for en
lavere indtjening vaeret tilfredsstillende og i
overensstemmelse med forventningerne.
Resultatet er pavirket af planlagte
investeringer i nye maerker

Sarlige risici

Selskabets kab cg salg foretages | al vaesentlig-
hed i DKK, og valutarisici er derfor begraenset.

Pavirkning af det eksterne milje

Virksomheden forsgger Igbende at tilsikre
bedst mulig udnyttelse af eksisterende res-
sourcer med henblik pa reduktion af pdvirkning
pa det eksterne miljg. Dette indeholder blandt
andet genanvendelse af emballage og indsam-
ling af papirer til genanvendelse/genbrug.

Begivenheder efter balancedagen

Distributionsrettighederne for en stegrre porte-
fplje er tilgaet koncernen og E. Sather A/S pr.
1.januar 2019. Dette forventes at @ge omsat-
ningen og indtjeningen i selskabet | 2019,
Ligeledes forventes det at medfare en stigning
i antal ansatte.

Herudover er der ikke indtruffet begivenheder
efter balancedagen, der forrykker vurderingen
af resultatet for 2018

Forventet udvikling

Som fplge af pgede distributionsrettigheder
forventes en stigning i omsatningen med ca.
20 %. Som felge heraf forventes der ligeledes
en stigning i selskabets indtjening, som dog
begranses af planlagte investeringer i den nye
portefglje.

E. Seether A/S
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Business review

The Company's main activity is to market and
sell perfume and cosmetic products to the
Danish home market.

Financial review

In 2018, the Company's revenue amounted to
DKK 413,550 thousand against DKK 413,259
thousand last year. The income statement for
2018 shows a profit of DKK 13,553 thousand
against a profit of DKK 14,736 thousand last

year, and the balance sheet at 31 December

2018 shows equity of DKK 21,752 thousand.

The development in the financial year has been
satisfactory and in line with expectations
despite lower earnings. Results are affected by
planned investments in new brands.

Special risks

The Company primarily effects its purchases
and sales in DKK, and its currency exposure is
therefore limited.

Impact on the external environment

The Company aims to ensure the best possible
utilisation of existing resources in arder to
reduce the impact on the surrounding
environment. This includes recycling of
packing and paper collection for recycling.

Events after the balance sheet date

At 1 January 2019, the distribution rights of a
large portfolio have flowed to the Group and E.
Seether A/S. This is expected to increase
revenue and earnings in the Company in 2019,
Also, it is expected to result in an increased
number of employees.

Besides the above, no events have occurred
after the blaance sheet date that will affect the
assessment of the results for 2018.

Outlook

As aresult of increased distribution rights,
revenue is expected to increase by 20%.
Consequently, the Company's earnings are
expected to increase, however limited by
planned investments in the new portfolio.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse

Income statement

Note
Note  DKK'000

Nettoomsatning
Revenue
Vareforbrug
Cost of sales
Andre driftsindtagter
Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin
2 Personaleomkostninger
Staff costs
3 Afskrivninger pd materielle anlaqgsaktiver
Depreciation of property, plant and equipment
Resultat far finansielle poster
Profit before net financials
4 Finansielle indtegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit before tax
5 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

E. Seether A/S

Arsrapport 2018
Annual report 2018

2018 2017
413.550 413.259
-265.722 -270.527
50 0
-76.429 -72.048
71.449 70.684
-49.235 -46.456
-4.978 -5.330
17.236 18.898
212 173

o -69
17.441 19.002
-3.888 -4.266
13.553 14.736

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Naote
Mote

DKK'000

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Qther fixtures and fittings, tools and equipment
Forudbetalinger for materielle anlaegsaktiver
Prepayments for property, plant and equipment

Anlagsaktiver i alt
Total fixed assets

Omsztningsaktiver

Mon-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

E. Saether A/S

Arsrapport 2018
Annual report 2018

2018 2017
il 7.688
1.082 49
13.079 Tul37
13.079 FT3T
26.452 26.842
7.092 1.570
2.631 2.647
488 893
1.875 154
38.538 32.106
404 13.210
38.942 45.316
52.021 53.053
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E. Saether A/S
EY Arsrapport 2018
Annual report 2018

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000 2018 2017

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

& Selskabskapital 3.500 3.500
Share capital
Overfert resultat 5.252 4,699
Retained earnings
Foreslaet udbytte for regnskabsaret 13.000 15.000
Dividend proposed for the year

Egenkapital i alt 21.752 23.199
Total equity

Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser 6.360 5.685

Other provisions

10 Hensatte forpligtelser i alt 6.360 5.685
Total provisions
Geeldsforpligtelser
Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser 5.636 4.769
Trade payabies
Skyldig selskabsskat 3.872 4.402
income taxes payable
Anden geeld 13.631 13.114
Other payables

11 Periodeafgrensningsposter 770 1.884
Deferred income

23.909 24.169

Gasldsforpligtelser i alt 23.90%9 24,169
Total liabilities other than provisions
PASSIVER | ALT 52.021 53.053

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual abligations and contingencies, etc.

13 Sikkerhedsstillelser

Collateral

14 Nertstaende parter
Related parties

12

Penneo document key: PHMTP-173P5-B8SNP-62AKD-KJ8Z1-YIN78



E. Sather A/S
EY Arsrapport 2018
Annual report 2018

Arsregnskab 1. januar - 31. december

Financial staterments 1 January - 31 December

Egenkapitalopgarelse

Statement of changes in equity

Foresldet
udbytte for
Overfart regnskabsaret

Note Selskabskapital resultat Dividend proposed | alt
Mote DKK'000 Share capital Retained earnings for the year Total
Egenkapital 1. januar 2017 3.500 4.963 8.000 16.463
Equity at 1 January 2017
15 OQverfort via resultatdisponering (o} -264 15.000 14.736
Transfer, see "Appropriation of profit"
Udloddet udbytte (o} 0 -8.000 -8.000
Dividend distributed
Egenkapital 1. januar 2018
Equity at 1 January 2018 3.500 4.699 15.000 23.199
15  Overfert via resultatdisponering 0 553 13.000 13.553
Transfar, see "Appropriation of profit"
Udloddet udbytte o 0 -15.000 -15.000

Dividend distributed

Egenkapital 31. december 2018 3.500 5.252 13.000 21.752
Equity at 31 December 2018
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for E. Sather A/S er aflagt i over-

ensstemmelse med 3rsregnskabslovens
bestemmelser for mellemstore klasse C
virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestremsopggrelse

Med henvisnings til &rsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgarelse.
Virksomhedens pengestrgmme indgar i kon-
cernpengestrgmsopggrelsen for den hgjerelig-
gende modervirksomhed Saether Nordic A/S.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.

Tilgodehavender, g2ld og andre monetzre
aktiver og forpligtelser i fremmed valuta
omregnes til danske kroner efter balance-
dagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab ind-
regnes i resultatopgarelsen under finansielle
indtzgter og omkostninger.

Leasingkontrakter

Leasingaftaler, hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing.
Ydelser pa operationelle leasingaftaler
indregnes i resultatopgerelsen over
kontraktens lgbetid.

E. Sather A/S

Arsrapport 2018
Annual repert 2018

The annual report of E. Saether A/S has been
presented in accordance with the provisions in
the Danish Financial Statements Act applying
to medium-sized reporting class C enterprises.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are part of the consolidated cash
flow statement for the Parent Company Sather
Nordic A/S.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

Transactions denominated in foreign
currencies are translated into Danish kroner at
the exchange rate at the date of the
transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into Danish kroner at the exchange
rate at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as
financial income/expenses.

Leases

Leases in respect of which the entity does not
bear all significant risks and enjoy all
significant benefits associated with the title to
the assets are considered operating leases.
Payments under operating leases are
recognised in the income statement over the
term of the lease.
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

MNaotes to the fimancial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/IA518.

Indtzegter fra salg af handelsvarer og ferdig-
varer indregnes | nettoomsatning pa tids-
punktet for levering og risikoens overgang,
safremt indtaegten kan opgeres palideligt og
forventes modtaget.

Nettoomsaetning méles efter fradrag af alle for-
mer for afgivne rabatter. Ligeledes fratraskkes
moms og afgifter m.v. opkraevet pa vegne af
tredjemand.

Andre driftsindtazgter

Andre driftsomkostninger indeholder regn-
skabsposter af sekundar karakter i forhold til
virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlazgsaktiver,

Vareforbrug

Vareforbrug amfatter kostprisen pa de varer,
som er medgdet til at opnd arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primeare aktivitet, der er afholdt i &rets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa
debitorer, ydelser pa operationelle leasing-
kontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selska-
bets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

E. Sather A/S

Arsrapport 2018
Annual regort 2018

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

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

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

QOther operating income

Other operating expenses comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other sccial security contributions,
etc. made to the Company's employees. The
item is net of refunds made by public
authorities.

15

Penneo document key: PHMTP-173P5-B8SNP-62AKD-KJ8Z1-YIN78



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa mate-
rielle anlzegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Restvardien fastsaettes pd anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veerdien aktivets regnskabsmaessige vardi, op-
herer afskrivning. Ved a&ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en a@ndring i regnskabsmaessigt
sken.

Finansielle indtaegter og omkostninger

Finansielle indtzgter og omkostninger ind-
regnes i resultatopgarelsen med de belpb, der
vedrerer regnskabsdret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
kursreguleringer samt tillaeg og qodtgarelse
under acontoskatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del,
der kan henfgres til drets resultat, og i egen-
kapitalen med den del, som kan henferes
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede, Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling),

E. Sather A/S

Arsrapport 2018
Annual report 2018

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

25 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognisad
in the income statement at the amounts that
concern the financial year. Net financials
include interest income and expenses,
exchange rate adjustments as well as
allowances and surcharges under the advance
payment of tax scheme, etc.

Tax

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

The Company and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit making and
loss making Danish entities in proportion to
their taxable income (full allocation method).
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillzeg i henhold til de gaeldende satser for
rentetilleeg til administrationsselskabet.

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kaostprisen amfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsemkostninger og den
regnskabsmeessige veerdi pd salgstidspunktet,

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle
anlagsaktiver vurderes arligt for indikationer
pa vardiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge verdi.

Som genindvindingsvardi anvendes den
hejeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

E. Sa@ther A/S

Arsrapport 2018
Annual report 2015

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable te
interest surcharges to the management
company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use,

Gains or losses arising from the sale of items
of property, plant and equipment are
recognised in the income statement under
'Other operating income' or 'Other operating
expenses', respectively. Gains and losses are
calculated by reference to the difference
between the selling price less selling expenses
and the carrying amount at the time of sale.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
lzngere bestar. Nedskrivninger pa goodwill til-
bagefpres ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
efler en portefslje af tilgodehavender er vardi-
farringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Periodeafgransningsposter

Periodeafgraansningsposter indregnet under
aktiver omfatter forudbetalte omkostninger
vedrorende efterfelgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Egenkapital

Foreslaet udbytte

Foresldet udbytte indregnes som en
forpligtelse pd tidspunktet for vedtagelse pa
den ordinare generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til returneringsforpligtelser
vedrarende salg af varer. Hensatte
forpligtelser indregnes, nar virksomheden, som
folge af en tidligere begivenhed, pd
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre en afgang af ekono-
miske ressourcer.

E. Saether A/S

Arsrapport 2018
Annual report 2018

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

Animpairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment [0ss is recognised on
an individual basis.

Prepayments

Prepayments recognised under ‘Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprises cash balances and bank
balances.

Equity

Proposed dividends

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

Provisions

Provisions comprise expected expenses
relating to return commitments from sale of
goods. Provisions are recognised when the
Company has a legal or constructive aobligation,
as a result of a past event, at the balance sheet
date and it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation.
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
skat indregnes i balancen som beregnet skat af
arets forventede skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige
indkomster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes efter
den balanceorienterede galdsmetode af alle
midlertidige forskelle mellem regnskabsmaes-
sige og skattemaessige vaerdier af aktiver og
farpligtelser, bortset fra midlertidige forskelle,
som opstdr pa anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige ind-
komst, samt midlertidige forskelle pa skatte-
maessigt ikke afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatte-
regler oq skattesatser, der med balancedagens
lovgivning vil vaare gaeldende, nar den
udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med
den veerdi, som de forventes at blive udnyttet
med, enten ved udligning i skat af fremtidig
indtjening eller ved madregning i udskudte
skatteforpligtelser inden for samme
jurisdiktion.

Andre gaeldsforpligtelser

Andre geldsforpligtelser males til nettorealisa-
tionsvzerdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtagter | efterfelgende regn-
skabsar.

E. Seether A/S

Arsrapport 2018
Annual report 2018

Income taxes

Current tax payable and receivable is
recognised in the balance sheet as the
estimated tax charge in respect of the taxable
income for the year, adjusted for tax on prior
years' taxable income and tax paid on account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income,
as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax
is expected to crystallise as current tax.
Deferred tax assets are recognised at the value
at which they are expected to be utilisad,
either through elimination against tax on
future earnings or through a set off against
deferred tax liabilities within the same
jurisdiction.

Other payables

Other payables are measured at net realisable
value.

Deferred income

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

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes ta the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nagletal

De i hoved- og nogletalsoversigten anferte
negletal er beregnet sdledes:

Overskudsgrad Driftsresultat (EBIT) x 100

E. Seether A/S

Arsrapport 2018
Annual report 2018

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Operating profit (EBIT) x L00

Operating margin

Bruttomargin Bruttoresultat x 100

Nettcomszetning

Revenue

Grass margin x 100

Gross margin ratio

Afkastningsgrad

Nettoomsatning

Resultat af primeaer drift x 100

Rewvenue

Profit/loss from operating

Return on assets

Gennemsnitlige aktiver

activities x 100
Average assets

Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100

Equity Fafig Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100
Raturn oo sqiity Gennemsnitlig egenkapital Average equity
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

Nates to the financial statements

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke
med henvisning til &rsregnskabslovens § 98b,
St 2.

DKK'000

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment
Afskrivninger pad materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Skat af arets resultat

Tax for the year

Beregnet skat af drets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

E. Sather A/S

Arsrapport 2018
Annual report 2018

2018 2017
42.224 IH.EET
3.248 3.021
572 478
3.191 3.080
49.235 46.456
85 78

By reference to section 98b(3)(ii) of the Danish
Financial Statements Act, remuneration to

Management is not disclosed.

2018 2017
4.978 5.330
4.978 5.330

212 173

212 13
3.872 4.402

16 -136
3.888 4.266
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EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Motes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1, januar 2018
Cost at 1 January 2018

Tilgang | arets leb

Additions in the year

Afgang i arets leb

Disposals in the year

Overfersel fra andre poster
Transfer from other accounts

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
Impairment losses and depreciation at 1 Jenuary 2018
Arets afskrivninger

Depraciation in the year

Tilbagefarsel af af- og nedskrivninger pa afhandede aktiver

Reversal of depraciation and impairment of disposals

Af- og nedskrivninger 21. december 2018

Impairmeant losses and depreciation at 31 December 2018

Regnskabsmeessig veerdi 31, december 2018
Carrying amount at 31 December 2018

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter omfatter periodi-
sering af omkostninger, der vedrorer efter-
falgende &r, herunder markedsfaringsomkost-
ninger med 1.807 t.kr.

DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 3.500 stk. a nom. 1.000,00 kr.
3,500 A shares of DKK 1,000,00 nominal value gach

Ingen aktier har sarlige rettigheder.

E. Sather A/S

Arsrapport 2018
Annual repart 2018

Andre anleq, Forudbetalinger

driftsmateriel for materielle
og inventar anleaegsaktiver
Other fixtures and Prepayments for
fittings, tools and proparty, plant and | alt
equipment equipment Total
43.154 49 43.203
9.238 1.082 10.320
-B.379 0 -8.379
49 -49 0
44062 1.082 45.144
35.466 (8] 35.466
4,978 0 4978
-8.379 0 -8.379
32.065 0 32.065
11,997 1.082 13.079

Prepayments include accrual of expenses
relating to subsequent financial years,
including marketing costs of DKK 1,807
thousand.

2018 2017
3.500 3.500
3.500 3.500

No shares carry special rights.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Nates to the financial statemeants

DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar
Deferred tax at 1 January

Arets zndring i udskudt skat
Changes in deferred tax for the year

Udskudt skat 31. december
Deferred tax at 31 December

Udskudt skat vedrarer:
Deferred tax relates to:

Materielle anlagsaktiver
Property, plant and equipment

Hensatte forpligtelser
Provisions

Virksomheden har pr. 31. december 2018 ind-

regnet et skatteaktiv pdialt 2.631 t.kr. Skatte-

aktivet sammensatter sig af uudnyttede
skattemaessige fradrag i form af tidsmasssige
forskelle pd 2.631 t.kr.

Ledelsen har pa baggrund af budgetterne for
2018 vurderet det sandsynligt, at der vil vare
fremtidig skattepligtig indkomst til rédighed,
hvori uudnyttede skattemaessige fradrag kan
udnyttes.

Hensatte forpligtelser
Provisions

Andre hensatte farpligtelser omfatter retur-
neringshenszettelser vedrerende salg af varer.
Returneringshensaettelser udger forventede
returneringsomkostninger i henhold til aftaler
med kunder, Forpligtelsen forventes afviklet
lobende over returneringsperioden pa maksi-
malt 1 &r.

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter omfatter markeds-
faringstilskud, der forst indregnes som ind-
teegter i det efterfgigende regnskabsar, nar
indregningskriterierne herfor er opfyldt.

E. Sather A/S

Arsrapport 2018
Annual report 2018

2018 2017
-2.647 -2.511
16 -136
-2.631 -2.647
-1.232 -1.396
-1.399 -1.251
-2.631 -2.647

At 31 December 2018, the Company has
recognised a tax asset totalling DKK 2,631
thousand. The tax asset consists of non-
utilised tax deductions in the form of timing
differences totalling DKK 2,631 thousand.

Based on the budgets for 2018, Management
considers it likely that there will be future
taxable income against which non-utilised tax
deductions can be offset.

Other provisions comprise provisions for
return commitments from sale of goods.
Return provisions relate to expected return
expenses in accordance with agreements with
customers. The obligation is expected to be
settled over the return period, which is
maximum one year,

Deferred income consists of prepaid marketing
contributions that will not be recognised as
income until the subsequent financial year
once the recognition criteria are satisfied.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Neotes to the financial statemants

Kontraktlige forpligtelser og eventualposter m.v,

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Ceontingent liabilities

Selskabet er faellesregistreret for moms med
dets moderselskab Seether Nordic A/S. Sel-
skabet hafter sdledes solidarisk for det moms-
tilsvar, som vedrarer fallesregistreringen, Den
samlede momsgeld for de fllesregistrerede
selskaber udgjorde 4.397 t.kr. pr. 31.
december 2018.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige danske
kancernvirksomheder. Som koncern-
virksomhed hafter selskabet ubegreenset og
solidarisk med gvrige koncernvirksomheder for
danske selskabsskatter og kildeskatter pa
udbytte, renter og royalties inden for
sambeskatningskredsen. De sambeskattede
virksomheders samlede kendte netto-
forpligtelse over for SKAT fremagar af
administrationsselskabets drsregnskab, E.
Sether Holding A/S, CVR-nr. 20 41 54 87.
Eventuelle senere korrektioner af
sambeskatningsindkomst og kildeskat m.v. vil
kunne medfere, at selskabets haftelse udger
et sterre belab.

Andre pkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter for-
pligtelser i operationelle leasingkontrakter pa
biler med en resterende kontraktperiode pd 1-3
ar,

E. Sather A/S

Arsrapport 2018
Annual report 2018

The Company is jointly registered for VAT with
the Parent Company Sather Nordic A/S. The
Company is thus jointly and severally liable for
all VAT liabilities under the tax consolidation.
Total consolidated VAT liability for the jointly
registered companies amounted to DKK 4,397
thousand at 31 December 2018,

The Company is jointly taxed with other Danish
group entities. As a jointly taxed group entity,
the Company has joint and several unlimited
liability, together with other group entities, for
all Danish income taxes and withholding taxes
on dividend, interest and royalties within the
group of jointly taxed entities. The jointly taxed
entities' total known net liability towards SKAT
is specified in the financial statements of the
management company, E. Sether Holding A/S,
CVR no. 20 41 54 87. Any subsequent
corrections of income subject to joint taxation
and withholding taxes, etc. could entail an
increase in the entity's tax liability.

2018 2017

812 1.434

Rent and lease liabilities include liabilities
under operating leases for cars with remaining
contract terms of 1-3 years.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Sikkerhedsstillelser
Caollateral

Selskabet har til sikkerhed for engagement
med Jyske Bank stillet virksomhedspant med
sikkerhed i selskabets varedebitorer for i alt 50
mio. kr.

Selskabet har desuden afgivet selvskyldnerkau-
tion over for Jyske Bank vedrgrende modersel-
skabets engagement med Jyske Bank.

Nartstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

E. Sather A/S

Arsrapport 2018
Annual repert 2018

A company charge of DKK 50 million, secured
on the Company's trade receivables, has been
provided in respect of the Company's debt to
Jyske Bank.

The Company has furthermore provided a
guarantee vis-a-vis Jyske Bank in respect of
the Parent Company's engagement with Jyske
Bank.

Hjemsted

Domicile

Ultimativt moderselskab/ultimate parent company, E. Saether Holding  Danmark/Denmark

A/S

Modervirksomhed/parent company, Sather Nordie A/S

Danmark/Denmark
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E. Saather A/S
Arsrapport 2018
Annual report 2018

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Naotes to the financial statements

Transaktioner med nartstdende parter
Related party transactions

E. Saather A/S har haft felgende transaktioner med naertstdende parter:
E. Sather A/S was engaged in the below related party transactions;

DKK'000 2018 2017
Keb af varer fra modervirksemhed 259.396 265.230
Purchase of goods from Parent Company

Kab af serviceydelser fra modervirksomhed 46.998 47.199
Purchase of services from Parent Company

Keb af POS materialer fra modervirksomhead 12.816 11.298
Purchase of POS materials from Parent company

Salg af serviceydelser til modervirksomhed 360 360
Sales of services to Parent Company

Renteindtasgter fra modervirksomhed 212 173

Interest receivable from Parent Company

Tilgodehavender hos tilknyttede virksomheder 7.092 1:57Q
Receivables fram group entities

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen 13.000 15.000
Propased dividend recognised under equity
Overfert resultat 553 -264

Retained earnings/accumulated loss

13.553 14.736
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  2019-05-27 13:14:51 UTC   Palle Pedersen              31.31.82.154     The signing request email was opened by the signer                                                                                   
  2019-05-27 13:33:02 UTC   Kay Spanger                 165.225.72.125   The document was viewed by the signer                                                                                                
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