Massimo Dutti Danmark
A/S

Klosterstrade 1, DK-1157 Kgbenhavn K

Arsrapport for 1. februar 2018 -
31.januar 2019

Annual Report for 1 February 2018 - 31 January 2019

CVR-nr. 29 14 74 69

Arsrapporten er fremlagt og
godkendt pd selskabets ordi-
nere generalforsamling

denJ7/(, 2019

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on ﬁ 2019

Iben Mai Windslow

Dirigent
Chairman G j ~




Indholdsfortegnelse

Contenis

Pategninger o
Management’s Statement and Auditor’s Report

Ledelsespitegning

Muanagement’s Statément

Den uathangige revisors revisionspitegning
Indepéndent Auditor’s Report

Selskabsoplysninger
Company Information

Selskabsoplysninger
Company Infermaotion

Ledelsesberetning
Maragement’s:Review.

Arsregnskab

Financial Statements.

Resultatopgerelse 1. februar - 731 januar
Income Statement f Februory - 31 Jarivary

Balarice 31. januar
Bulance Sheet 31 January

Egerkapitalopgorelse
Statement of Changes in Equity

Noter til drséregnskabet.
Nutes to the Financial Statements’

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

Side
Page

10

12

.]'3



Ledelsespategning

Management’s Statement

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

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. januar 2019 samt af resultatet af selska-
bets aktiviteter for 2018/19.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den
Kobenhavn, o\ "Y'\EY wkl 'ZD\C’\

Direktion

E :
il

- : C//

Cyril Chpistian Boudarel

Alvarg/Caniete Diaz

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

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

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

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

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




Den uafthaengige revisors revisionspitegning

Independent Auditor’s Report

Til _kapitalejeren i Massimo Dutti Danmark A/S

Konklusion _

Vi har revideret drsregnskabet for Massimo Dutti
Danrhark A/S for regnskabséret 01.02.2018 -
31.01.2019, der omfatter resultatopgerelse, balance,
egenkapitalopgarelse og noter, herunder anvendt
regnskabspraksis, Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Det er vores.opfatielse, at Arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan~
sielle stilling pr. 31.01;2019 samt.af resultatet af sel-
skabets aktiviteter for regnskabsiret 01.02:2018

- 31.01:2019 i overenssternmelse med &rsregnskabs-
lgven. .

Grundlag for korﬂd;:_s_"ion_

Vi har udfert vores revision i overensstemmelse med
iriternationale standarder om revision og de yderlige--
re krav, der er gzldende 1 Danmark, Vores a:isval"
ifalge disse standarder.o g'krav er neimere heskrevet
i revisionspétegningens afsnit "Revisars ansvar for re-
visionen af rsregnskabet”. Vi er uafhaengige af
selskabet i overehsstcmmelse med internationale
efiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, derer gmldende i Danmark, lige-
‘sam vi har opfyldt vores gvrige etiske forpligtelser i
henhold il disse regler og krav. Det er vores opfattel-
se, at det opnfiede revisionsbevis er tilstrzekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for ndarbejdelsen af et Brsregn-
skab, der giver et retvisende billede i overensstemmiel-
se med Arsregnskabsloven. Ledelsen har endvidere
ansvaret :for'den.interné kontrol, som ledelsen anser
for nedvendig for at ndarbejde et rsregnskab uden

“To the Shareholder of Massimo Dutti Danmark A/S

Opinion
‘We have audited the Financial Statements of
Massimo. Dutti Danmark A/S for the financial year

101.02.2018 - 31.01.2019, which-comprise income

statemnent, balance sheet, statement .(_)_f'__changes_ in
equity and notes, including & summary of signifi-
cant accounting policies. The Finangial Statements
are prepared in accordance with the Danish Finan-
cidl Statements Aet.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com~
pany at 31.01.2019 and of the results of the Com-~
pany’s operations for the findncial year 01.02.2018
- 31.01.2019 in dccordance with the Danish Finan-
cial Statements Act.

Basis for opinion
We conductéd our audit in accordance with Inteirna-
tional Standards on Anditing (ISAs) and the additio-

- nal réquirements applicablein Deénmark. Our re-

sponsibilities under those standards.and require-
ments are further described in the "Auditor's.re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in aceordance with the Internatio-

nal 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 require-
1ments. Webelieve that the audit evidence we have
obtained is sufficient and appropriate to provide.a:

basis for our opinjon.

‘Management’s responsibilities for the.

Financial Statements. :
Managemient is responsiblé for the preparation of fi-
naneiel statements that give a true and fair view in

“aceordance with the Danish Finarncial Stateménts

Act, and for such internal comtrol as Management

‘determines is necessary to enable the preparation



Den uafthangige revisors revisionspitegning

Independent Auditor’s Report

veesentlig fejlinformation, uanset om denne skyldes
begvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evrie til at fortsstte
driften; at oplyse om forhold vedrerende fortsat drift,
hvor detteer relévant;:-samt at udarbejde arsregn-
skabet pd grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistiskalternativ end at gore dette..

Revisors ansvar for revisionen af Arsregn-
skabet

Vores midl er-at opnd hisj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, vanset om denne skyldes besvigelser eller
fejl, og at afgive en revisiorispitegning med en konklu-
sion. Hoj grad af sikkerhied er et hpjt niveau af sikker-
hed, men er ikke en.garant for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav; der er gelden-
deiDanmark, altid vil afdakke vasentlig fejlinforma-
{ion, nar sadan findes. Fejlinformationer kan opstd
som folge af besvigelser eller fejl og kan betragtes

som vesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis cller samlet har indfiydelse p& de-
gkonomiske beslutninger, som brugerne traeffer pi
grundlag af drsregnskabet.

Som led i en revision, der udfores i overensstemmel-
se med internationale standarder om revision og.de
ydetligere krav; der er gzldende i Danmark, fore-
tager vi faglige vurderihger og opretholder professio-
nel skepsis under revisionen, Herudover:

. Idenﬁﬁcerer og vurdeérer vi risikoen foi*--vemsen'tlig
fejlinformation’i rsregnskabet, uanset-om denne
skyldes begvigelser eller fofl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er titstraekkeligt og
egnet til at danne grundlag for vores konklusion.

of financial statements that are free from material
misstatement, whether due to fraud or error:

In preparing the Financial Statements, Manage-
ment is rcsponmb}e for asséssing the Company's.
ability to continue:as a going concern, disclosing, as
applicable, matiers related to going concern and
using the going concern basis of accounting in pre-'
paring the Financial Statements unless Manage-
ment either intends to liquidate the C_{_J'mpa'nj_r ot to
cease operatioris, or has ne realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Qur objectives are to obtain reasonable assurance

about-whether the Findncial Statements as a whole
arefree 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 assurarice, butis not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in. Denmark will
always detect a material misstaterrient 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 ecoﬁom’ic_- decisions of users taken on
the basizs.of these Financial Statements,

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

audit. We also:

o Identify and assess the risks of miaterial misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to'those risks, and obtain
audit evidence that is sufﬁczent and-appropriate
to provide a basis for ouropinion. The risk of




Den uafhangige revisors revisionspategning

Imlidependeni Auditor’s Report

Risikoen for ikke at opdage vasentlig fejlinforma-
tion. forarsaget af besvigelser er hajere end vied vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokizment-
falsk, bevidste udeladelser, jx'vildl'e'dn_ing eller til~
sidesietielse af intern kontrol.

Opnér vi forstielse af deninterne kontrol med re-
levans for revisionen for at kunne udforme revi-
stonshandlinger, der er passende efter omstendig*
hederne, rmen ikke for at kunne udtrykke én kon-
Klusion om effektiviteten af selskabets interne kon-
trol.

Tager i stilling til, om:den regnskabspraksis, som:
er-anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilkknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderervi, om ledelsens udarbej delse af rs-
regnskabet p& gruﬁdl_ag af regnskabsprincippet
om fortsat drift er passende, samt om der pd
grundlag af det oprifiede revisionsbevis er veesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan-skabe b'e_tyde]jg tvivl om selska-
bets evne til at fortsatte driffen. Hvis vi konklude-
ret, at-der eren v&se_nt_ﬁg usikkerhed, skal vi i
vares revisionspitegning gere opmarksom i op-
lysninger Herom i &rsregniskabet elle, hvis sidan-
‘ne oplysninger ikke er tilstrmekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pA det revisionsbevis, der er opnaet frem til
datoen for vores revisionspitegning, Fremtidige
begivenheder eller forhold kan dog medfare, at
-selskabet ikke lzngere kan fortseette driften.

Tager vi stilling til den samlede preesentation,
struktitr og indhold af drsregnskabet, herunder
noteoplysiningerne, samit om Arsregnskabét afspej-
ler de u_n_der}iggende transaktioner og begiven-
‘héder pé en sidan mide, at.dér givés et retvisénde

not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-

“tentiorial omissions, misrépresentations, or the

override of internal control.

Obtain an understanding of internal contral rele-
vant to the-audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the ﬁurpase of expressing an opinion
on the effectiveness of the Company's internal
confrol.

Evaluate the appropriateness of accounting poli-
cies used and the redasonableness of zccounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
mient’s uge of the going concern basis of accoun-
ting in preparing the Finaneial Statements and,
based on theaudit evidence obtained, whether a
material uhcertainty exists related to events or
cofiditions that may cast significant.doubt on
the Company’s ability to continue 25 4 going
concern. If'we conclude that a materidl uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the. related disclosures
in the Financial Statements or; if such diselo-
sures are inadequate; to modify our opinion.
Qur cantlusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future evénts or conditions may ¢ause
th‘e'Company to cease to continue as a going
CORCEIn.

Evaluate the overall presentation, structure and

rcontents of the Financial Statements, including

the'disclosures; and whether the Financial State-

‘ments represent the underlying transactions

and events ih a manner that gives 4 true‘and fair



Den uafthsengige revisors revisionspéategning

Independent Auditor’s Report

billede heraf.

Vi kommunikerer med den averste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige
obsetvationer, herunder eventuelle betydelige mang-
leri intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsés_beretnin_gen.

Vores konklusion om arsregnskabet omfatterikke le--
delsesberetningen, og vi udtrykker ingen form for:
konklusion med sikkerhed om. ledelsesheretningen.

I'tilknytning til vores revision af drsregnskabet et det.
vores ansvar at laese ledelsesberetningen ogi den for-
bindelse overveje; om ledelsesberetningen ervesent-
ligt inkonsistent med &rsregnskabet eller vores viden
opniet ved revisionen eller pd anden made synes at
‘indeholde viesentlig fejlinformation.

Vores ansvar er derudover at ovéweje, om ledelsesbe-
rétningen indeholder krievede oplysninger i henhold.
til Arsregnskalisloven..

view,

We communicate with those charged with gover-
nance regarding, among other matters, the planed
scope and timing of the audit and significant audit

findings, including any significant deficiencies in in-

ternal control that we identify during our audit,

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

Review.

Qur epinion on the Financial Statements does not
cover Management’s Review, and we do not express

-any form of assurance conclusion thereon,

In connection ‘with our audit of the Finaricial State-
ments, our responsibility is to read Management’s
Reéviewand, in’ d'birig- so, consider whether Manage-
ment’s Review {s materially inconsistent with _'the_.‘Fi'—
nancial Statements or our knowledge obtained
during the audit, o1 otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-

-mation required under the Danish Financials State-

ments Aéjt.




Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Baseret pé det udfarte arbejde er det vores opfattelse, Based on the work we have performed, in our view,

at ledelsesberetningen er i overensstemmelse med Management’s Review is in accordance with the
arsregnskabet og er udarbejdet i overensstemmelse Financial Statements and has been prepared in ac-
med arsregnskabslovens krav. Vi har ikke fundet vaee-  cordance with the requirements of the Danish Fi-
sentlig fejlinformation i ledelsesberetningen. nancial Statements Act. We did not identify any ma-

terial misstatement in Management’s Review.

Kobenhavn, den
Copenhagen, o
Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

B o
Bfarne Iv

statsautoriserétTevisor
State Authorised Public Accountant

mne35659
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Ledelsesberetning
Mandgement’s Review

Vasentligste aktiviteter

SelSkabets-'hoved’akﬁ\dtef er at drive handel og hertil
relateret virksomhed. Handlen omfatter ta], tilbehor,
sko-og parfume

Udvikling i &ret

Selskabets resultatopgerelse for 2018/19 udviser et
underskud p& DKK 254.587, og selskabets balance
pr. 31. januar 2019 ndviser en egenkapital pd DKK
3:800.063.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har viesentlig indflydelse pa bedommelsen af drs-
TAPpOrieiL..

Key activities

The object of the Company is‘to conduct trade and
related business. The trade includes clothing,

accessmies, shoes and perfume.

Development in the year

The incoine statement of the Campany for 2018/19
shows a loss of DKK 254,587, and at 31 January
2019 the balance sheet of the Company shows
equity of DKK 3,899,063.

Subsequent events

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

_sheet date.



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

Note- 2018/19. 2017118
DKK BRK

Bruttofortjeneste 1.853.401 ~167.282
Gross profitioss

Personaleomkostningar 1 ~1.514.417 o
Staff expenses

Af- og nedskrivninger af immaterielie og materielle anieagsaktiver 2 -515.479 0
Depreciation, amortisalion and impairment of inlangible assets and property, plant”

and equipment

Resultat fer finansielle postar “176.495 -167.282
Profitioss before financial inconie and expenses

Finansielle indtaggter 3 '3.491 )
Financial income

Finansielle omkestninger 4 -153.360 -5.770
Financial expenses

Resuitat for skat -326.364 -174.052
Profit/ioss before tax

Skat af drets resuitat’ 5 71777 o
Tax on profitloss for the year

Arets resultat -254.587 A74.052
.Net profitioss for the year

Resultatdisponering

Distribution of prafit

Forslag til resultatdisponering

Proposed distribution of profit
.Overfart resuitat -254.587 -174.082
Retained samings

-254,587 -174.052




Balance 31. januar
Balance Sheet 31 January

Aktiver
Assels

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fillings, tools and equipment
Indretning af Iéjede lokaler

Leasehold improvements

Materielle anl@gsaktiver
Property, plant and equipment:

Antagsaktiver

Fixed asseis

Varebeholdninger
inventories’

Tilgodehavender fra salg og tjenesteydelser
Tradg receivables

Andre tiigodehavender

Other réceivables.

Tilgodehavende selskabsskat hos titknyttede virksomheder

Corporaifon tax receivabie from group enterprises

Periodeafgraensningsposter
Prepaymeants

Tilgodehavender

Receivables

Likvide beholdninger.
Cash at-bank and in hand

Omsztningsaktiver
Current assetls

Aktiver
Assels

Note 2018/19 2017/18
DKK DKK
1.376,747 0
6.200.483 ¢
5 7.577.230 0
7.577.230 0
1.385.934 0
184.341 0
95.417 0
243,559 0
315.885 0
839.202 0
2.680.336 667.389
4.805.472 £67.389
12.482.702 667.389

10



Balance 31. januar
Balance Sheet 31 January

Passiver
Liabilities and e’quity

‘Selskabskapital
. Share capital

Overfart resulfat
Retained eamings’

Egenkapital
Equity

Henszettelse il udskudt skat
Provision for deferred fax

‘Andre hensgttelser
Otherprovisions

Hensatte forpligtelser
Provisions.

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term. debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables.to groug entetprisés

Anden geeld
Other payables

Korifristede gaeldsforpligteiser
Short-term deb?

Gazldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonemiske forpligtelser -
Contingent assels, liabililies and other financial obligations

Nertstdende parter
Related parties:

Anvendt regnskabsprakss-
Accounting Paficies

Note 2018018 2017118
DK DKK
500.000 500.000
3.399.063 -346.350
7 3.899.063 153.550
171,782 o}
641.784 o
843.566 0
5.450.000 a
5.450.000 0
322.712 17.500
184.144 375,993
1.813.217 120.246
2.320,073 513.739
"7.770.073 513.739
12.482.702 667.389
8
g
10

k|




Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. februar
Fquity at 1 February
Titskud fra koncarnen
Confribufion from.group

Arets resulfat
Net profitdoss, forthe year

Egenkapital 31. januar-
Equity at 31 January

Qg r_frzl r

‘Belskabskapital resultat ialt
‘Share capifal Retained eamings: Tolal
BRK "DKK DKK

500.000 -346.350 153.650

0 4.000.000 4.000:000

0 -254,587 954 587

500.000 3.399.063 3.899.063

12



Noter til &rsregnskabet

Notes to the Financial Statements

Personaleomkostninger
Staff expenses

Lénninger

Wages and salaries

Andre omkostninger til social sikring
Othersocial secunily expenses

Gennemsnitligt antal beskeftigede medarbejdere

Average number of emplcyees

Af- og nedskrivninger af imimatericlle og materielle

anlagsaktiver

Deprcciaﬁon? amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af - materielle anizegsaktiver-
Depreciation.of praperty, plant and equiprment

Finansielle indtzegter
Finaricial income

Andre finansielle indteegter
Other financial income

Vautakursgevinster

Exchange gains

Finansielle omkostrninger
Financial expenses

Rentegmkosthinger tilknyttede virksomheder
Interest paid to group enterprises .

Andre finansielle omkostninger
Other financfal expenses
Valutakurstab

Exchange loss

2018419 2017418

CHCK D
1.492.426 0
21.991 -0
1.514.417 0
7 0
515.479° a
515.479 0
523 0
2.968 0
3.491 0
£4.470 0
103,292 6.770
5.898 ]
153.360 6.770

13




Noter til drsregnskabet

Notes to the Financial Statements

5

_Skat af drets resultat

Taxon pr_oﬁr'/loss - for the year

Arets aktuetle skat
Current tax for the year

Arets udskudte skat’
Deferred tax forthe year

Materielle anlaegsaktiver
Property, planit and equipment

Kostpris 1. februar
Caostat 1 February
Tilgang'i arets leb
Additions for the year
Kostpris 31. januar
Cost.at 31 January.

Ned- og afskrivninger 1. februar
fmpairment losses and déprecialion at 1 February

Arets afskrivhinger
Oepretialion-for the year

Ned- ag afskrivninger 31, januar

.fmpé:'rménk losses and depreciation at 31 January

Regnskabsmassig vaerdi 31. januar
Ca'rry:j‘ng. amount-at 31 January

201819 2017118
DKK DKK
-243.559 o

171.782 ¢
-1 0

Andre anlag,
driftsmateriel og

Indretning af le-

inveritar jede lgkaler
Other fixtures and ~ Leaseholid
fitings; tools.and  improvements
eguipment:
DKK DKK
1] 0
1.485;588 B6.607.121
1.485.588 6.607.121
0 0
108.841 406,638
108.841 406.638.
1.376.747 6.200.483

14



Noter til drsregnskabet

Notes to the Financial Statementis

7  Egenkapital
Equity

Selskabskapitalen bestar af 500 aktier & nofinelt DKK 1:000. Ifigen aktier er tillagt szerlige rettigheder.
The share capitel consists of 500 shares-of & nominal vahie of DKK 1,000. No shares carry any.special rights.

Der har ikke vaeret esndringer i selskabskapitalen i de seheste. 5 &r,
Therg have been na changes in the sharé capital during the last 5 years.

8 Evcntualposter og evrige skonomiske forpligtelser
Contingent assets, Habilities ani other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasing_fnrp_l'igtelser- fra operationel leasing. Samléde fremtidige

leasingydelser: '

Lease obligations under operdting Jeases. Tolal fulre lease payments:

Inden for 1 ar 1.263.377
Within 1 year

1.253.377

Andre eventualforpligtelser
Other contingent liahilities

.SeIskabet_.i_ndgér i en‘dansk sambeskatning med Zara Danmark A/S som administrationsselskab. Selskabet
“heefter derfor ifglge selskabsskattelovens regler herom fra og med 1. Juli 2012 for eventugélle foipligtelser ti at
indeholde kildeskat pa renter, royalties og udbytter samt for selskabsskatter fra 1. fanuar 2013 inden for
sambeskainingen. '

The Enfity is part of 2 foipt taxation with Zéra Danmark A/S as the sdministration company. According 1o the joint taxation
provistons of the Danish Corporation Tax Act. the Entity is therefore liable from 1 July 2012 for obligations, if any, refating to
withhciding fax an inferest, royalties ang dividend for the jointly taxed enlities and Hom 1 January 2013 for iricome taxes for
-the joinily taxed entities.
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g Neartstdende parter

Related parties
Grundlay
Basis

Bestemmende indflydelse:

Contiolling interest

Gruppo Massimo Dutli S.A., Spanieh. Moderselskab

_ ) Parent company

Inditex S.A., Spanien Ultimativt moderseiskab
Uitimate Parent Company

Koncernregnskab

Consolidated Financial Statements

Selskabet indgar | Koncerhrapparten for det ultimative moderseiskab.
The Cdmpany is included in the Group Anival Report of ihe Ultimate Parent Company

Na\__.rn Hjemsted
Name Piace of registered office
Inditex S.A.

Koncernrapporten for Inditex S.A. kan rekvireres pa faigende adresse;
The-Group Annual Report of Inditex S.A. may be ohtained af the folldwing address:

Efidicio Inditex, Avenida de la Diputacion, 15142 Ar-teixo, A Coruna; Spain..
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10 A.u_v_endt regnskabspraksis
Accounting Polictes

Arsrapporten for Massimo Dutti Danmark A/S for
2018/19 er udarbéjd'e't i ove_ren‘sétemmelse med &rs-
regnskabslovens bestemmelser for virksomheder
regnskabskiasse B med tilvalg af enkelte regler i
klasse C.

‘Den anvendte regnskabspraksis er uzndret i forhold
til sidste &r.

Arsregnskab for 2018/19 er aflagt i DKK.

Generelt om indregning og miling

Indtmgter indrégnes i resultatopgarelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i tcsulfatopgarelsen alle-omkostniriger, der
er-afholdt for at opnd irets indtjening, '

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

Forpligtelser indregnes i balancen, nar det ersand-
syaligt, at fremtidige skonomiske fordele vil frag
selskabet, q_g-forpligtelsens- veerdi kard méiles pa-
lideligt. '

Ved forste indregning m3les aktiver og forpligtelser
til kostpris. Efterfolgende miles aktiver ag for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Vedindregning og méling tages hensyn til forud-
sigelige taly og risici, der fremkommer, inden ars-
rapperten aflegges, ogsomi be- eller afleafter
forhold, der eksisterede pa balancedagen.

The Annual Repert of Massimo Dutti Danmark A/S

for 2018/19 has been prepared in accordance with

the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applyingto reporting class C.

The accounting policies applied remain unchanged
from last year.

Thi Finaneial Statements for 2018719 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the inéomie statement
as carned. Furthermore, value adjustments of finan-~
cial assets and liabilities measured at fair valueor
amortised cost are recognised. Moreover, all
expenses incurred to achieve the'eainings for thee
year are recognised in the income _state_rﬂent.

Assets are recognised in the balance sheet when.itis
probable that fithure économic benefits attributable

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

of the asset.can be measured reliably.

Liabilities are recognised in the balarnice sheet when
it is probablethat futuré economic benefits will
fiow out of the Company, and the value of the lia-
bility can be measured reliably.

Asscts and liabilities are initially meastired at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Recognition.and measurement take into account
predictable losses and risks oceurring before the
presentation of the Annual Report which eonfirm
orinvalidate affairs and conditions existing at the

17
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10: Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta.

Transaktioner i frernmed valuta omregneésiil trans-
-akt_ions_dagen_s'hlrs. Valutaku_rs__differénc'er;_ der
opstir mellem transaktionsdagens kurs og kursén pa
betalingsdagen, indregnes i resultatopgprelsen som
en finansiel post.

Tilgodehavender, gzld og andre monetazre poster i
fremmied valuta, som-ikke er afregriet pa balancedag-
enh, malestil balancedagens valutakurs. Forskellen

mellen balancedagens kurs og kursen p tidspunktet:

for tilgodehaveridets eller galdens opstien indregnes
i re'sultatap_gg'rélsexi under finansielle indtaegter og’
omkostninger.

Antegsaktiver, der er kebt i fremmed valuta, males
til kursenpd transaktionsdagen.
Resultatopgerelsen
Bruttofortjeneste

Med henvisning til &rsregnskabslovens § 32 er
nettooms&tningen ikke oplyst i Arsrappoiten.

Nettoomszining

Nettoomseatningen ved salg af toj, sko.m.v. indregnes

i resultatopgerelsen, sdfremt levering og:
risikoovergang til kaber har fundet sted inden &rets
udgang,

Nettoomsatningen indreghnes eksk]u_sive moms ag
med fradrag af rabatteri forbindelse med salget.

bilance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rateg at
the dates of payment are recognised in financial
income and expenseszin theincome statement.

Receivables, payables and other monetary items in
foreign currencics that have riot been settled at the
balance sheet date are translated at the exchange.
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date-and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses’in the income statement.

Fixed assets dcquired in foreign currencies are
measured at-the transaction date rates.

Income Statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act; revenue has not been

disclosed in the Aunual Report:

Revenue

‘Revenue fi*_om_the sale of clothing, shoes ete. is

recognised in: the income statement wheni delivery
and transfer of risk to.the buyer have heen made
before year.end.

Revenue is récognised excl'usive.of VAT and net of
discounts reldting to sales.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (contimied)

Vareforbrog

Vareforbrug omfatter omkostninger til indkeb'af taj,
sko m.v., der afholdes for at opnd rets
nettoomstning,

Andre cksterne smkosininger

Andre eksterne omkostninger indeholder

omkostainger, der vedrarer virksomhedens primarte

aktiviteter, herunder lokaleomkostninger,
kontorholdsomkastninger, salgsfremmende
omkostninger mv. I posten indgir endvidere
nedskrivninger af tilgodehavender indregnet under
omsztningsaktiver. -

Personaleomkostninger

Personaleomkosininger indeholder gager og lan-
ninger samt lanafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder-&rets af- og
nedskrivitinger af materielle anlagsakiiver. Af- og
nedskrivninger er opgjort ud fra henholdsvisde
fastsatte restveerdier og brugstider for de-enkelte
aktiver og gennemfarte nedskrivningstest og af
‘gevinster og tab ved salg af materiélle anlegsaktiver

Cost of sales

Cast of sales comprises costs far the purchase of
clothing, shoes, etc te earn net tumover for the
year.

Other external expenses

Other external expenses comprise expenses relating
to the Entity's-ordinary activities, ineluding
expenses for premises, stationery and office
supplies, marketing costs, etc. This item also
inchides impairment losses on receivables
recogniséd in current assets:

Staff expenses

Staff expenses comprise wages-and salaries as welt
as payroll expenses..

Amortisation, depreciation and impairment
iosses

Amortisation, depreciation and impairment losses
cdomprise amortisation, depreciation and
impairment of property, plant-and equipment.
Amortisation, depreciation and impairment losses
forthe ﬁhanc'ial' ye_ar_'is calentited on the basis of
the residual values anduseful lives of the individual
assets-and impairment testi_ng as well as gains and
losses from the sale of property, plant and
equipmernt.,
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10 Anvendt regnskabspraksis (fortsat)

Accounting Policies {continued)

_Fin‘ansielle poster

Andre finansielle indiagter bestar af renteindtagter,.
herunder renteindtzgter fra tilgodehavender hos
tilknyttede virksomhieder, nettokursgevinster
vedrgrende gield og transaktioner 1 fremmed valuta,
amortisering af finansielie aktiver samt godtgorélser:
under-acontoskatteordningen mv.

Andre finansielle omkostninger bestir af
renteomkostninger, herunder renteomkostninger fra.
gzld til ilknyttede virksemheder, nettokurstab
vedrerende veerdipapirer, gzld og transaktioneri
fremmed valuta samt tilleeg under
acontoskatteordningen mv.

Skat af arets resaltat

Skat af frets resultat bestir af drets-aktuelle skat og
forskydning i udskidt skat og indregnes i resultatop-
gorelsen med den del, der kan henfares til drets
resultat, og direkte pA egenkapitalen med den del,
-der kan henfores til posteringer direkie pad egen-
kapitalen.

Selskgbgt er samibeskattet med alle danske
koncernvirksomheder: Den danske selskabsskat
_for&eles. mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster (fuld fordeling
med refusion vedrerende skattemiessige und'er'skﬁd).

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver miles til kostpris med
fradrag af akkumulérede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-

Finaneial income and expenses

Othcr'ﬁna’h‘ciél ihcome comprisesinterest income,
including interest income from amounts receivable
from grdaup enterprises amounts payables and
foreign currency transac_tionsz:amorti:safiqn of
financial assets.as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses comprise interest
expenses, including interest expenses from
amounts payable to group-enterprises, net eapital
losses b secirities, amount payable and foreign
currency transactions as.well as tax surcharge
under the Danish Tax Prepayment Scheme ete:

Tax on profit/loss for the year

Tax for the vear consists of current tax for the year
and changes in deferred tax for the year. The tax
attributableto the profit for theyear is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
direetly in equity.

The Company is joinily taxed with all Danish group.
enterprises. Thetax effect of the joint taxation i
alloc_ated to-enterprises in proportion to their
taxable incomes {full allocation with a refund
cohcerning tax losses).

Balance Sheet
Property, plant and equipment

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

accumulated impairment losses,

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up untit the time
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10 Anvendt regnskabspraksis (fortsat)
Accounting Polictes {continyed)

‘punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
-reduceret med eventuel restvaerdi, fordeles lineert
aver-aktivernes forventede brugstid, der udgpr:

Andre anleg, driftsmateriel og inventar 5105 &r

Indretning af lejede lokaler gdr

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver méd en kostpris péi'un&er‘DKK' 13,500 0m-
kostingsfores 1 anskaffelsesgret.

Nedskrivning af anlzgsaktiver

Denregnskabsmassige vaerdi af materielle. anlaegs-
aktiver gennemgas drligt for at afgere, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning,

Hvis dette er tilfldet, foretages nedskrivning til den
lavere genindvindingsveerdi:

Varcbeholdninger

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

Kostpris for handelsvarer samt rivarer og hjelpema-
terialer omfatter kobspris med tilleg af hjemtagelses-
omKostninger.

when the asset is ready for use.

Depreciation based on cost reduced by any residaal
valueis calculated on a straight-line basis over the
expected useful lives of the assets, which ave:

Other fixtares and fittings, tools and
equipment 5-10,3 years
Leasehold improvements 9 years
Depreciation period.and residual value are re-
assessed annuaily.

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.
Impairment of fixed assets

The carrying amounts of plant and equipment are
reviewed on an annual basis to determine whether
thereis any indication of impairment other than
that expressed by amortisation and depreciation.

If s0, the asset is written down to its lower
recoverable amount,

Inventories

Inventories are measured at the lower of cost under
thie FIFO method and net realisable value:

The cost of goods for resale, raw materials and con-
sumables equals landed. cost.
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10 Anvendt regnskabspraksis: (fortsat)

Accounting Policies (contimied)

Tilgodehavender

Tilgodehavender m#lés i balancen til amortiseret
l{os_fp_ris eller en lavere nettorealisationsveerdi,
hvilket narmalt udger nominel vardi med fradrag af
nedskrivning til imgdeggelse af tab.

Periodeafgrensningsposter:

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
torendée husleje, forsikringspreimier; abonnementes
og renter. '

Likvider

Likvide midler bestfr af kontante beholdninger og
bankindestaender.

Udskudte skatteaktiver og -forpligteiser

Udskudt skat miles efter den balanceorienterede
geldsmetode af midlertidige forskellé_ mellem regn-
skabsmassig og skattemzessig vaerdi af aktiver og for~
pligtelser, opgjort p8 grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudie skatteaktiver méles til den veerdi; hvortil
aktivet forventes at kunne realiseres, enten ved udlig--
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskadte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler ag
skatt'esa_tser, dermed bélanc_edagens lovgivning vil
vaere geeldende, nér den udskudte skat forventes
“udlast som aktuel skat. _.(Endring_.i udskaudt skat, som
falge af &ndringer i skattesatser, indiegnes i resultat-
opgerelsen elleri egenkapitalen, nir den udskudte
skat vedrarer poster; der er indregnet i egenkapita-

Recéivables

Receivables are measured in the balaneeé sheet at

the lower of amortised cost and net r_ea_lisa_bie value,

which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning reat, insurance premiums, subscrip-
tions.and interest.

Cash and cash equivalents

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

Deferred tax assets and liabilities

Deférréd income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between thetax bases of assetsand
liabilities.and their carrying amounts for financial
reparting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or hy set-off
against deferred-tax liabilities within the same legal
tax entity.

Deferred tax is measured on-the basis of the tax
rules and tax rates that will be effective under the le-
giglation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax dué to ¢changes to tax
rates are recognised in the income s'tate'me_r_lt orin
equity if the deferred tax relates to items receghised
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10 Anvendt regnskabspraksis (fortsat)
Actountirig Policies (continted)

len.

Aktuclle skattetilgodchavender og -forpligtel-
sér '

Aktuelle skatteforpligtelser og tilgodéehavende aktuel
skat indregnes i balancen som beregnet skat af arets.
skattepligtige indkomst regulerét for skat af tidligere
&rs skattepligtige indkomster samt for betalte aconto-
sKatter. Tilleeg og godtgerelse under acontoskitteord-
ningen indregnes i resul{atopgerelsen under finansiel-
le poster.

Finansielte geeldsforpligtelser

Gmldsforpligt_e]'ser miles til amortiseret kostprig, der
i al viesentlighed svarer-til nominel vardi.

i equity.
Current tax receivables and lHabilities

Current tax liabilities and reeeivables are recog-
nised in the balance sheet as the expected taxable in-
comie forthe year adjusted for tax on'taxable in-
comes for prior years and tax paid on account.

Yixtra payments and repayment under the on-
a‘cc_ount--taxa_fion scheme are recognised inthe in-
come statement in financial income and expenses,

Financial debts

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