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Statement by the Executive Board

Today, the Execut ive Board has discussed and approved the annual report  of  Gebr. Heinemann Retail
ApS for the f inancial year 1 January - 31 December 2022.

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

In my opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2022 and of  the results of the Company's operat ions and cash f lows for the
financial year 1 January - 31 December 2022.

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

I recommend that  the annual report  be approved at  the annual general meet ing.

Kastrup, 31 May 2023
Execut ive Board:

Katrin Bamler
CEO
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Independent auditor's report

To the shareholder of Gebr. Heinemann Retail ApS

Opinion

We have audited the f inancial statements of Gebr. Heinemann Retail ApS for the f inancial year 1
January - 31 December 2022,  which comprise income statement, balance sheet, statement of
changes in equity, cash f low statement and notes, including account ing policies. The f inancial
statements are prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2022 and of  the results of the Company's operat ions as well as the cash
flows for the f inancial year 1 January - 31 December 2022 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.

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

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of internal control.

 Obtain an understanding of internal control relevant to the audit  in order to design audit
procedures that are appropriate in the circumstances, but  not  for the purpose of expressing an
opinion on the effect iveness of the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the
financial statements or, if  such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit  evidence obtained up to the date of our auditor's report.
However, future events or condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

In connect ion with our audit  of the f inancial 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 f inancial 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 f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Copenhagen, 31 May 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik Pedersen Tine Bugge Andersen
State Authorised Public Accountant
mne35456

State Authorised Public Accountant
mne49047
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Management's review

Company details

Name Gebr. Heinemann Retail ApS
Address, Postal code, City c/ o Københavns Lufthavn, Vestvej 1, 2770 Kastrup

CVR no. 29 60 55 56
Registered of f ice Tårnby
Financial year 1 January - 31 December

Execut ive Board Katrin Bamler, CEO

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark

Bankers Danske Bank A/ S
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Management's review

Financial highlights

DKK'000 2022 2021 2020 2019 2018

Key figures

Revenue 757,037 299,141 263,313 1,043,484 1,031,177

Gross profit 95,054 70,381 64,128 130,527 116,968

Net f inancials -793 -635 -393 252 -270

Prof it before tax 39,927 22,747 -25,301 33,704 15,710

Profit for the year 31,150 18,175 -19,890 26,145 14,967

Total assets 274,830 224,115 185,611 238,699 216,932

Investments in property, plant  and

equipment 295 731 15 6,307 48,008

Equity 196,305 165,155 146,979 166,869 140,724

Financial ratios

Operat ing margin %5.4 %7.8 %-9.5  %3.2  %1.5

Gross margin %12.6 %23.5 %24.4 %12.5 %11.3

Return on assets %10.0 %-21.6 %-45.9 %5.2 %-2.0

Equity ratio %71.4 %73.7 %79.2 %69.9 %64.9

Average number of full-time

employees 161 131 248 280 317

Financial rat ios are calculated in accordance with the terms and condit ions as described in account ing
policies.
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Management's review

Business review

Since 1 March 2007, the Company had the concession to operate on tax and duty f ree sales of spirits,
tobacco, confect ionery, perfume and cosmet ics at Copenhagen Airports through six tax free shops.
Following successful negot iations with Copenhagen Airports, a new 5 year contract  was signed in
April 2017 effect ive f rom 1 March 2018 to 28 February 2023. Beginning of 2021 the contract  was
extended by 2 years. The contract  includes an opt ion of a 5 year extension, which has also been
extended. The extension opt ion starts f rom 1 March 2025 to 28 February 2030, but  requires a new
agreement.

Financial review

The income statement for 2022 shows a prof it  of DKK 31,150 thousand against  a prof it  of DKK
18,175 last  year, and the balance sheet at 31 December 2022 shows equity of DKK 196,305
thousand. The result  is bet ter compared to the previously announcement of out look for 2022. The
better result  is related to a previously low act ivity in Copenhagen Airport  and a faster improving on
COVID-19 situat ion.

Research and development activities

The Company is not  involved in research and development act ivit ies in connect ion with the products
sold in the shops, but  is engaged in init iat ives to increase penetration and sat isfact ion of the
customers.

Statutory CSR report

We know that our business act ivit ies affect  the environment as well as the lives of many people,
especially those of  our employees and customers. We also know that we have the means to contribute
to posit ive developments of  society. We accept this signif icant  corporate responsibility and strive to
live up to its demands.

The purpose of the strategy is to create a strong link between corporate responsibility and our core
business. Our materiality and risk assessment have helped us to focus our efforts on issues that  are
most material to our core business and our key stakeholders.

Our corporate responsibility act ivit ies help us to do business responsibly while focusing on our vision
and mission, by living our vision statement;
“ The Heinemann Family. We turn t ravel t ime into valuable t ime, as the most human-centric company
in global Travel.”
By following and working with our vision statement, we are creat ing value for our customers and
business.

We at  Gebr. Heinemann Retail follow the market t rends closely in order to ensure that  we are always
prepared to meet the demands of our customers.

Gebr. Heinemann Retail ApS has a CSR policy which describes the principles and values which the
Company follows.
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Management's review

Corporate Responsibility Report 2022

At the end of 2022, our team consisted of  207 employees. Our main business consists of six duty-
free shops at Copenhagen Airport , but  we also support the retail operat ions of around 21 ferries for
everything connected to the sale of perfumes and cosmet ics. We are part of the globally act ive Gebr.
Heinemann group, headquartered in Hamburg, Germany and founded in 1879. Gebr. Heinemann is
one of  the top players in the internat ional t ravel retail market  and the leader in the European market.
It  is the only family-run business among the global players in the t ravel retail industry. In the retail
sector, the company is act ive in over 90 countries, operat ing almost 500 of its own shops as a retailer
at airports, on cruise ships and at  border crossings. In addit ion, it  not  only supplies or operates shops
at around 140 internat ional airports, but  also supplies or operates shops on around 240 ferries and
cruise ships, around 200 border shops and around 50 airlines. Gebr. Heinemann has 6,700 employees
around the world.
You can f ind out  more about the company here: ht tps:/ / www.gebr-
heinemann.de/ heu/ en/ company_page.

The Covid-19 crisis in 2020 and 2021 had a massively negat ive impact on the whole t ravel industry.
With t ravel restrict ions, closed borders and lockdowns, the 2021 flight  t raff ic at  Copenhagen Airport
was limited in total to 24.9% of the 2019 level. For a period, we had to close our stores and in the f irst
four months of 2022 Covid-19 st ill had a negat ive impact on our business. But from April, the t ravel
industry, CPH and Heinemann upgraded their expectat ions for 2022. Passenger numbers soared and
we were able to welcome many new people to our company over the coming months. By the end of
2022 all of  our stores were open.
You will be able to read more about the scaling up after the crisis in our business in this report .
Since 2018, Gebr. Heinemann has been a signatory member of  the United Nat ions Global Compact.
The latest  Communicat ion on

Progress can be downloaded here: ht tps:/ / www.gebr-
heinemann.de/ heu/ en/ responsibility/ init iat ives_page.

The successful anchoring of  the UNGC principles in the corporate strategy, is a basic prerequisite for
making an authent ic contribut ion to the 17 UN Sustainable Development Goals (UN SDGs).
With the Gebr. Heinemann business model, a posit ive contribut ion can especially be made to four UN
SDGs: #8 Decent work and economic growth, #12 Responsible consumpt ion and product ion, #13
Climate act ion and #17 Partnerships for the goals. These are t ranslated into the Gebr. Heinemann
Sustainable Development Goals (GH SDGs) 2030, for which ambit ious measures are planned. Energy
and emissions: we will be carbon-neutral by avoiding CO2 emissions primarily through the reduct ion
of  energy consumpt ion at  our headquarters and logist ics centres (UN SDG 13). Waste and packaging:
prevent ive measures such as reduct ion, circularity and recycling will apply for every part of our value
chain (UN SDG 12, 13). Product port folio: we will generate more than 50% of  our sales with
sustainable products and responsible suppliers (UN SDG 12, 13). People: we will guarantee a fair, safe
and non-discriminatory working environment through global health and diversity standards (UN SDG
8, 12). In addit ion the report  const itutes to the statutory statement of corporate responsibility and
gender distribut ion in management, cf . sect ion 99a and §99b of  the Danish Financial Statements Act
(FSA).

The successful anchoring of  the UNGC principles in the corporate strategy, is a basic prerequisite for
making an authent ic contribut ion to the 17 UN Sustainable Development Goals (UN SDGs).

Gebr. Heinemann Retail Denmark prof its f rom Gebr. Heinemann’s global CR Strategy, but  is also keen
on realising local measures. We are aware that  our business act ivit ies affect  the environment, as well
as the lives of many people, especially those of our employees and customers. We also know that we
have the means to contribute to posit ive developments in society. We accept this signif icant
corporate responsibility and strive to meet its demands.
Our corporate responsibility act ivit ies help us do business responsibly, while focusing on our vision
and mission. In the process, we create value for our customers and business.
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Management's review

Scaling up the business after years with Covid-19

As with the rest  of the world, we were negat ively affected by the Covid-19 pandemic for years. It  had
a huge impact on our operat ions and act ivity at  Gebr. Heinemann Retail Denmark.

In 2022, passenger development returned to an upward t rend, and in the year to date there have
been almost 3 t imes as many passengers in Copenhagen Airport  as compared to the same period in
2021. For the f irst  6 months in part icular, the development was signif icant , with 4.5 t imes as many
passengers; this is due to the extensive Corona closures that  took place in 2021.
From July 2021 the restrict ions were gradually eased, which meant that  the number of  passengers
from this point  increased.  To October 2022 has been at  index 82.5 of  2019 level, which was the last
year before the Corona pandemic.
Despite the posit ive t rend, passenger numbers in 2022 will st ill be signif icant ly lower than in 2019.
The expected passenger level for the whole year is at  index 72 of 2019. The large dif ference is
particularly found at  the beginning of  the year, when Corona restrict ions were st ill current .

As a consequence of  the Corona pandemic and travel restrict ions, Heinemann Retail had to close
several of  its stores in Copenhagen Airport  early in 2022.
Throughout 2022, the Main shop, Arrival shop and Pier shop A remained open during dayt ime hours.
As Corona restrict ions were lif ted in Denmark and around the world, t ravel act ivity increased. It  has
therefore been economically just if iable to successively reopen the stores. In April, Pier shop B
reopened; f rom June, we started to keep the Main shop open 24 hours, then the Arrival shop followed
by staying open 24 hours f rom the month of July. Finally, Pier shop C and T3 opened in August.  As
there had been a total shutdown of all stores for the f irst  5 months of 2021, all sales comparisons are
made with 2019. The net sales index is 71.6 and it  is expected that  the total sales in 2022 will end at
index 72.0 compared to 2019.
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Management's review

Our mission statement, including our values and principles

Our strong service-minded culture cares for our employees and our customers, with both going hand-
in-hand. This is also clearly portrayed in our company’s mission statement.

Our vision: The Heinemann family. As the most human-centric company in global t ravel retail, we aim
to turn t ravel t ime into valuable t ime.

Our mission: We want to live and breathe service, and create value in an inspiring and emot ional way.

Gebr. Heinemann is a family-run company that stands for human experiences in the t ravel t rade.
Through our vision and principles, a basis is formed for everything the company does and believes.

The principles ref lect  the company’s values ingrained in its history, which spans more than 140 years.
This provides information to all employees across the globe and guides their act ions.
Family, t rust , creat ing change and excit ing people are among the core values upon which Gebr.
Heinemann builds its business.

A new era of t ravel, and thus t ravel retail, has begun. The market places dif ferent  demands on the
travel industry than before. Digit isation, sustainability goals and the consequences of the coronavirus
pandemic have heralded these changes.
Gebr. Heinemann plays a leading role in the global t ravel market, created through the company’s
willingness and ability to innovate, and we act ively manage to shape change and make it  future-proof.
This refers to Gebr. Heinemann’s mission statement: ‘"We turn t ravel t ime into valuable t ime as the
most human-centric company in global Travel Retail” .

Gebr. Heinemann is above all characterised by two central forces. Our employees are our greatest
asset. They make their mark on the company day in, day out . Our employees ensure that  our
customers like to buy our products, and that  our partners value our services.

Our other great asset is our complete focus on the t ravellers’ needs, and our willingness and
dedication to fully understand what shoppers want and expect f rom us as a t ravel retailer. This will
enable us to offer t ravellers across the globe even more entertaining, inspiring and sustainable
shopping experiences in the future. In the future, we will cont inue our risk assessments on an annual
basis, as well as communicate our guidelines and expectat ions regarding human rights to employees
and business partners through our company guidelines.
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Introduction to our business model and corporate responsibility

At Gebr. Heinemann Retail Denmark, we take corporate responsibility seriously. In the f igure below,
we briefly illustrate the value chain.  It  shows that our core business occurs in the middle of the value
chain. As a retailer, we are influencers and get our inspirat ion f rom suppliers, customers and business
partners, who at the same t ime are part of our value chain. The stakeholder dialogue is, therefore, of
great importance. Besides individual dialogue, Gebr. Heinemann dedicates t ime to corporate
responsibility, raising quest ions about social and environmental standards in upstream and
downstream processes in industry associations, such as the Nordic Travel Retail Association, the
European Travel Retail Confederat ion or the Travel Retail World Association.
In addit ion to dialogue, it  is also important  to be aware of any human rights risks in the supply chain.
In order to manage this, Gebr. Heinemann Retail Denmark conducted various risk assessments this
year. On average, less than 5% of  our products were classif ied as being of  high risk.

Gebr. Heinemann Retail Denmark’s core business is in areas which are subject  to strict  safety
regulations. To ensure a responsible and secure supply chain and the integrity of  all deliveries, we
take part icular care to prevent unauthorised third-party access at  all process stages (e.g. storage,
handling, packaging, t ransport). Our main methods are the implementat ion of access and admission
controls, employee background checks and staff t raining. Our t ransportat ion partners also have to
adopt similar measures.

The logist ics centres are certif ied with ISO 14001 (environmental management) and ISO 45001
(health and safety management).

Our corporate responsibility strategy and reporting at  Gebr. Heinemann Retail Denmark focuses on,
but is not  limited to, our duty-free stores at  Copenhagen Airport  (CPH), as they are our direct
responsibility and thus where our ability to make a posit ive impact is greatest .

Any business which hopes to delight  its stakeholders and customers alike has to keep reinvent ing
itself. That is why our goal is to remain a driver of innovat ion and to cont inue to surprise and
capt ivate the t ravelling public with extraordinary of ferings, ideas and sustainable concepts.
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Management's review

Our strategic approach to corporate responsibility

At Gebr. Heinemann Retail Denmark, we have adopted a strategic approach to corporate
responsibility. The strategy focuses on minimising risks and enhancing the business potent ial of our
retail business.

The purpose of the strategy is to create a strong link between corporate responsibility and our core
business.

We have developed our corporate responsibility strategy on the basis of a materiality and risk
assessment. We have, inter alia, assessed risks related to social and labour condit ions, human rights,
the environment and climate, as well as ant i-corrupt ion. We ident if ied a risk related to social and
employee condit ions in our employees’ lack of  engagement.
Our materiality and risk assessment has helped us to focus our efforts on the issues most material to
our core business and our key stakeholders.

Presentation of our code of ethics

We refer to Gebr. Heinemann’s code of ethics in general terms, but  our aim is to adopt a regional code
of  ethics which meets GH Retail Denmark’s specif ic requirements.

The Gebr. Heinemann code of ethics sets out  our core corporate values and rules of conduct. It  adds
the important  message of  sustainable and responsible act ion to our corporate philosophy, which
serves as our guiding principle and the foundat ion upon which the success of  our joint  efforts has
been built . Gebr. Heinemann is duty-bound to comply with accepted internat ional environmental, legal
and social standards, in particular the ten principles of the United Nat ions Global Compact (UNGC).

The code of ethics applies to all employees and business partners direct ly or indirect ly associated with
Gebr. Heinemann. Managers have a particular responsibility to foster ethical behaviour within their
departments; they serve as role models and help their team members adhere to the code of ethics in
their daily act ivit ies. The purpose of the code is also to guide Gebr. Heinemann’s employees and
business.
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Anti-corruption

We do not accept any form of  corrupt ion or bribery. Our systems and processes are cert if ied to very
high standards. At  all t imes, we follow the ant i-corrupt ion guidelines agreed with our headquarters.

A risk related to ant i-corrupt ion is the exchange of gif ts between suppliers and employees. We have
therefore implemented a gif t  policy at Gebr. Heinemann Retail Denmark. The policy contains an
internal approval process regarding the receiving of  gif ts f rom suppliers and, to protect  our
employees, we have also introduced documentat ion requirements.

Considerat ion for services provided by a third party must be proportionate. Overpayments could be
used for unlawful purposes. It  is prohibited for employees to hire or employ a public off icial or
members of their immediate family, to improperly inf luence a public off icial, or to obtain an improper
favour or benef it  in exchange. In 2022, we did not  register any instances of corrupt ion or violat ions of
the gif t  policy.

In 2022, we prevented Gebr. Heinemann Retail Denmark employees f rom being able to direct ly or
indirect ly of fer, promise, grant  money or anything of value through a third party, to a public off icial or
business partner for the purpose of improperly inf luencing act ions or obtaining an improper
advantage.

Ethical rules apply to all employees and business partners direct ly or indirect ly associated with Gebr.
Heinemann Retail Denmark. Leaders and managers have a special responsibility to promote ethical
conduct within their departments. They serve as role models and help their team members adhere to
the ethical rules of their everyday act ivit ies. The purpose of the code is also to guide Gebr.
Heinemann Retail Denmark employees and business partners in the management of  legal and social
risks in their daily business.

In the coming years, Gebr. Heinemann will cont inue to monitor breaches of our Ant i-corrupt ion
Guidelines and gif t  policy.
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Annual report  2022

Management's review

Our most valuable asset - our impressive employees

We respect and comply with the Universal Declaration of Human Rights (UDHR) of  1948.

At Gebr. Heinemann Retail Denmark we care about our employees, as they are at the heart of our
operat ions.

We want to at tract  and retain the most skilled and engaged employees by focusing on a pleasant
working culture. This means that we encourage our employees to grow by of fering them pride,
success, development, security, long-term prospects, a global family, and a team spirit , together with
a common ident ity through our company values. Furthermore, we strive to have low employee
turnover and low absence due to illness.

Absence due to illness is registered in our staff ing system, f rom which stat ist ics are drawn every
month to follow up on sickness in line with our set absence policy.
In 2022 we increased our focus on employee well-being and trained managers to handle
conversat ions and mot ivate employees.
We are st ill working towards our target  of 4% overall sickness absence across the business.

With this goal, we can reduce costs and direct  resources towards efforts to increase the focus on
employee well-being, health and mot ivat ion. This would strengthen the company by reducing
employee turnover, as measured by the percentage of employees who have lef t  the company
completely (i.e. excluding employees who simply changed department for development reasons).
In 2022 we had a strong focus on sick leave, employee commitment and increasing employee well-
being in the wake of a year comprising several lockdowns due to the Covid-19 crisis.

Our KPIs are calculated through our HR employee systems on a monthly basis, which includes all
employees in the company. These are held up against  the f inancial goals, and indicate which direct ion
the management must focus on in order to influence the KPIs, and increase the well-being and social
responsibility of our employees.
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Work environment:
At  Heinemann we pride ourselves on our global audience and strive to foster a diverse and inclusive
work environment across all levels of  our business.

In February 2022 we conducted our APV (work environment survey WES). The aim was to assess the
business performance and employee sat isfact ion in regard to work culture, working condit ions, and
responsibilit ies. The survey was conducted anonymously with the results reviewed by the work
environment commit tee and HR.

All employees are included in our KPIs for measuring both social and development areas.

The survey was answered by 94% of  employees and showed that Heinemann employees overall are
sat isf ied with their employment.Even so, we discovered areas for improvement focused on work
environment, company communicat ions and leadership t raining.Based on the APV, we have, among
other things, worked on the following actions:

1. Updated and communicated our noise policy for the back-of f ice
2. New ergonomic chairs at  the cash registers
3. New lamps
4. Creat ion of an emergency list , when there is no manager present
5. We are st ill invest igat ing the possibility of new ceiling vent ilation in the stores

The survey also showed that there was a need for staff  and management development. We have
always focused intensively on the development of our employees and leaders/ managers, but  after the
rapid increase in employees in the spring, we felt  the need to offer addit ional t raining and educat ion.

We have, among other things, offered the employees:
1. Extended Danish lessons
2. First  Aid courses
3. Staff  training sessions in ergonomics
4. A t ruck cert if icate for warehouse staff

We will cont inue to work with the f indings of the report  and in 2023 we will conduct a new health and
safety audit  to measure whether the act ions implemented in 2022 have had an effect  on the working
environment in general.

Diversity and equal opportunit ies - more than a job:
Working at  Gebr. Heinemann Retail Denmark is more than just  a job. It  is an opportunity to become
part of a global family of  6,700 employees.

Gebr. Heinemann Retail Denmark seeks to create a sense of  family spirit  in the workplace and a
feeling of  making a dif ference together.

With our exchange program, Global Career Pool, all employees are of fered the opportunity to go out
into the world and work in our dif ferent  out lets for shorter or longer periods of t ime.

This creates unique development opportunit ies professionally and personally.

At  Gebr. Heinemann Retail Denmark we are strong supporters of equal opportunit ies for all and we
have a non-discriminatory equality policy with a focus on the personal skills required for each job
prof ile at  all levels.

In 2022, we entered the Diversity Pact. The Diversity Pact is init iated by the Confederat ion of Danish
Enterprise and Above and Beyond group.

By joining the Diversity Pact, we are sending a strong signal to the outside world that  we support  - and
are consciously working to create - bet ter framework condit ions for the Danish labour market.

Gender and age distribut ion:
Gebr. Heinemann Retail Denmark focuses on diversity among employees in the company. We strive
for an equal distribut ion of men and women but we st ill focus on hiring the most qualif ied employees.
We are aware that  there is current ly an overall over-representat ion of women, which may be due to
our large sales of perfumes and cosmet ics primarily aimed at the female target  group. In 2023 we will
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increase our focus on equal representat ion in all departments.

Despite our dist inct ion between “ men”  and “ women”  in the distribut ion of gender, in 2022 we
increased our focus on people who do not feel represented within binary def init ions of gender.
Amongst other things, we have provided the opt ion not  to disclose gender in our recruitment process.
This is a focus we will retain in 2023.

Gebr. Heinemann Retail Denmark believes that this part ly ensures a good working environment and
partly helps to make the company more compet it ive. We have a very diverse team, including
employees f rom many dif ferent  backgrounds and nat ionalit ies. We strive to ensure that  women and
men have equal opportunit ies within the company.

Flexible working arrangements help employees achieve a balance between work and their personal
lives, whilst taking business needs into considerat ion.

Our ability to adapt to the individual helps us to ensure an even age distribut ion among our
employees.

We work with a dedicated HR ef fort that  promotes inclusiveness and understanding of each other's
dif ferences. We see diversity as the way to do better together and we recruit  on a broad and inclusive
basis.

Having talented employees of dif ferent  genders, nat ionalit ies and ages is crucial to our success in
creat ing a diverse workplace, where our diverse human and professional skills enhance creat ivity,
well-being and the desire to stay with us for many years.
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Responsible products

We strive to do better every year. 2022 was the year in which we delivered on many of our
sustainability goals.

We focused more on local buying than in the previous years and this has taken us in the right  direct ion
when it  comes to developing a more responsible supply chain.

By creat ing new and innovative shopping areas for all categories and supporting local brands, we have
brought ourselves closer to achieving our aims in regard to our responsibilit ies.

At Gebr. Heinemann Retail Denmark, we follow market t rends closely in order to ensure that  we are
always prepared to meet our customers’ demands.

We are creat ing awareness for responsible products, such as high-quality products that are good for
both the body and the environment, as part of our Clean Beauty concept. This init iat ive also allows
companies to promote their sophist icated products on the internat ional stage. The same applies for
certif ied organic products.

Local heroes:
A local example is Simply Chocolate, a Danish company that offers ‘chocolate that  tastes of a bet ter
life’. They are part of Cocoa Horizons, a non-prof it  organisation support ing cocoa farmers in Africa.
They of fer individual farmers and the whole local community greater opportunit ies to have a bet ter
life. They even use solar energy for their product ion as a sustainable energy source.

We place especial emphasis on sustainability in our local market. Aiming to offer our customers an
attract ive product assortment, we are in constant dialogue with our suppliers to raise awareness of
more sustainable products, such as products made from recycled materials.

From a CSR perspect ive, we have switched to local suppliers in order to decrease the footprint  on the
environment signif icant ly.

Responsible consumption:
We are facing a t rend in alcohol-f ree spirits (NoLo). We see more people choosing the non-alcoholic
opt ion – such as non-alcoholic wine, premixed drinks, spirits, beer, etc. – and we are supporting this in
a dedicated area in our stores.

We are working on local success for 2022 with ISH Spirits, who will deliver spirits, wine, sparkling
wine and RTD with no alcohol.

We also sell spirits and tobacco in our stores and are commit ted to supporting a culture of responsible
consumpt ion of these products. We apply the ETRC’s (European Travel Retail Confederat ion) Alcohol
Code of Conduct for Duty-Free and Travel Retail Sales of Alcohol.

At  the same t ime, internat ional suppliers are delivering on their sustainability goals. More suppliers
are choosing to change their packaging from convent ional to biodegradable or recycled packaging.

Sugar confect ionary suppliers are also increasing their focus on responsible products by focusing on
vegan, gluten-free and low-sugar (–30%) opt ions.

Sustainable products f rom responsible suppliers:
Toblerone earned the award for best  sustainable supplier in the t ravel retail market  for their chocolate
bars. Their bars are an ideal snack for t ravellers who are looking for a t reat  that  is good for both
people and the planet, made from 100% sustainable cocoa sourced through Mondelez Internat ional’s
Cocoa Life programme. The packaging is designed to be recyclable and features the Cocoa Life logo to
highlight  its sustainability credent ials to customers.
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Under the umbrella ‘Future Friendly’, we are set  to highlight  even more brands in the coming years,
creat ing an upgraded area in our shops for products that  are, for example, socially and
environmentally fr iendly, or cosmet ics that  are f ree from hazardous ingredients. Danish brands like
Moms in Love, Woods and Bodyologist , together with REN from the UK, are among the brands we are
going to be present ing in this area.

Energy efficiency

Copenhagen Airport  collects data on energy consumption at  the airport . Thanks to our collaboration
with them, we can cont inuously monitor our energy consumpt ion to ident ify potent ial savings. At
Gebr. Heinemann, therefore, we collect  data linked to the energy use in our stores.

With the energy crisis in Europe in 2022, we are paying extra at tent ion to reducing our energy
consumption.

We are working with the airport  to seek all possible improvements to ensure that  there is energy for
everyone all day.

Some of the measures we have introduced are:
1. Refurbishment of our light ing installations, creating t ime-controlled zones, reducing light  sources
and opt imizing the working environment. The new light ing installation has made a decrease of 15.600
Kwt since August 2022.
2. Dismant ling of 2 large refrigerated containers. The refrigerated containers were dismant led August
2022 with a decrease of 14.400 Kwt.

In the f inancial year 2022 we have eliminated 30.000 Kwt of consumpt ion, saving the environment
4.05 tons of CO2. The calculat ion is carried out  using the Danish Official calculat ion formula of  135
gr. Co2 per produced Kwt.

The next  thing we will reduce is our sale cooling system, where we expect to make a large saving in
CO2 emissions.

Approximately 95% of  our products are distributed by the Gebr. Heinemann group distribut ion centre
in Hamburg. Our logist ics are based on the just-in-t ime principle. The logist ics are opt imised for fewer
deliveries – meaning more products are stacked. Gebr. Heinemann group is responsible for
t ransportat ion f rom the distribut ion centre to our stores at  Copenhagen Airport . Thus, t ransport  is
outside the scope of this report.

The transport  from our local warehouse is opt imized by f illing up the t ruck completely, instead of
making small deliveries.

We have also concentrated our warehouse in one location where we already have a lot  of  t ransport . In
that  way can we avoid an empty t ruck driving between us and the warehouses.

We have also increased the number of  local suppliers by about 50% since January. In this way, we
have shif ted a proportion of sales to Danish products.
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Waste management

When selling large quant it ies of products, it  is inevitable that  a vast  amount of  waste is produced.

Today, a great ef fort is made to sort  cardboard and plast ic packaging. In a cont inuous dialogue with
Copenhagen Airport , we seek to opt imise our waste management by strategically placing waste
stat ions around the airport , making waste separation much more effect ive.

Hazardous waste:
In a company selling perfume and cosmet ics, there will always be a lot  of  waste comprising mixed
plast ic, glass, metal and many dif ferent  chemicals.

We have entered into an agreement with Copenhagen Airport  whereby all our combined hazardous
waste is sent for appropriate disposal. This is done by means of ult ra-high-temperature incineration, in
which everything is destroyed as gent ly as possible for the environment.

Reduction of single-use plast ics:
To reduce plast ic consumpt ion as much as possible in the company, we have removed plast ic cof fee
cups f rom our canteen and replaced them with mugs, meaning a reduct ion in the plast ic load of
80,000 plast ic cups annually.

Print ing paper:
We have succeeded in reducing printed paper due to new printers and a ‘Follow Me’ paper-reduct ion
system, in which our users have to re-evaluate the amount of paper they use.

We st ill have a large number of  prints that are automat ically printed f rom our suppliers.

We have been working on changing this in 2022, as it  would create a huge reduct ion in paper
consumption. The work will cont inue in 2023.

Paper waste f rom printer and of f ice areas is collected and included in the airport ’s strategy for
collect ion, recycling and waste separat ion.
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Fairtrade, ecology and donations

Work is being done to phase out or replace products that are environmentally harmful.

In 2022, we entered into an agreement with our coffee supplier on a more sustainable concept.

We have chosen to work with DBC Coffee A/ S because their products are sustainable and are
Rainforest  Alliance Certif icated.

Rainforest  Alliance is an internat ional non-prof it  organization that focuses on protect ing the world's
forests. The organization is doing important  work to ensure sustainable coffee product ion and we
want to support their work. When you buy coffee with the Rainforest  Alliance label, you contribute to
sustainable development.

Sustainable cleaning consumables:
In 2022, we reviewed the ent irety of cleaning consumables in the company.

All cleaning products are free of perfumes and environmentally harmful substances.

Plast ic bags:
One of  our most relevant impacts on the environment is the use of  plast ic bags in our shops. Our
ambit ion is to phase out the plast ic bag with a more sustainable opt ion, either in the form of recycled
materials, or a quickly renewable material such as bamboo or other natural f ibres.

Heinemann Retail is working to f ind a sustainable solut ion instead of  cont inuing the sale of plast ic
bags. Unt il the new solut ion is implemented, we have chosen to donate the prof it  f rom the sale of
plast ic bags to the NGO Plast ic Change.

Plast ic Change works internat ionally to raise awareness of  the consequences of the growing plast ic
pollut ion in the oceans and the environment in general.

Together with Plast ic Change, we will cont inue our work to focus on plast ic and hopefully contribute
to creating posit ive purchasing patterns amongst our customers in the future.

In 2022 we donated 1,339,412 DKK.

Our social and local commitment

Social and local commitment is an important  area of  focus for Gebr. Heinemann Retail Denmark. We
have a posit ive impact on Danish society. We are involved locally and we contribute to society in
terms of  job creation and tax payments. We have internal procedures in place to ensure that  we pay
our taxes according to national legislation.For a number of  years, we have been raising money for the
work done by the Danish Children’s Cancer Foundat ion in collaborat ion with Spaniel Display. In front
of  our main shop, we have two collect ion boxes where the customers can make a donat ion. One, as
ment ioned, is for the Danish Children’s Cancer Foundat ion and the other is for the volunteer
organisat ion Girl Talk, which is a non-prof it  organisation for girls aged between 12 and 24 years who
need someone to talk to when they don’t  know who to turn to.

Thank you for reading our CSR report.
We respectfully emphasise that  our CSR report only represents the init iat ives and thoughts of Gebr.
Heinemann Retail Denmark management group in Copenhagen, Denmark.
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Account of the gender composition of Management

Gebr. Heinemann aims at  a balanced distribut ion among employees in leadership posit ions and is
current ly composed of  40% male and 60% female members. There is no execut ive board in the
company and there is only one director. There will cont inue to be a focus on maintaining gender
balance in  management posit ions. To this end, all are of fered equal opportunit ies in relevant t raining
and development.

By offering t raining to our leaders/ managers and employees, we not only build the competencies of
our employees, but  also ensure that  they are bet ter suited to giving our customers the best  service
and experience.

By means of  staff  and leadership t raining, we are able to secure the ongoing development of our
team’s competencies and make them more involved in the future of Gebr. Heinemann Retail Denmark.

In 2022 we started the leadership t raining programme Start-up! for all shop managers.

The leadership t raining programme is based on four basic approaches:
1. Leading self
2. Leading others
3. Leading conf licts
4. Leading the business

For all four approaches, Start-up! provides a framework for creat ing a common understanding of what
management involves and how organisations can work to ‘generate’ management.

In addit ion, they are all based on the four key assumptions in the leadership programme:
• Right  management at the right  level
• Any change in management level involves a t ransit ion
• Management development is a management responsibility
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Data ethics

We are cont inuously working on updat ing our polit ics, and in 2022 we based our work with data ethics
on the “ Dataet iske Kompas”  f rom the Danish “ Dataet isk Råd” , in the following areas: Self-
determination, Dignity, Responsibility, Equality and Just ice, Progressivity and Diversity.

Our target  for ethical data behaviour is to use data responsibly at all t imes and create t ransparency in
the way we collect , handle and exchange data. Our ethical data behaviour must contribute posit ively
to the safety of  the costumer, and ensure that  the data they provide to Gebr. Heinemann APS is the
costumer’s own data and is handled in accordance with the legal framework.

The data used can be both personally ident if iable and not personally ident if iable. The data is primarily
related to our delivery of  FMCG products and home delivery services. We will only use data that  is
collected: 1) direct ly from the costumer 2) f rom valid sources, which the costumer has been informed
about 3) f rom publicly available data. Collected data is primarily used for stat ist ics, analysis and
development in order to opt imize our delivery of  products and services.

New technologies, such as art if icial intelligence, will only be used to a limited extent , and use of  these
technologies will only be to opt imize the delivery of  our products and services in accordance with the
above ment ioned “ Dataet iske Kompas” .

The employees of Gebr. Heinemann ApS contribute to an ethical and responsible use of  data, both
personally ident if iable and other data. To ensure that  all employees are well informed about data
ethics, data safety and correct  use of  data that  is personally ident if iable and other data, we work
cont inuously with t raining and educat ion. In 2022, the t raining of  managers and employees, as well as
data processes, are st ill areas of focus.

The overall responsibility to correct ly inform managers and employees on how to handle data, and
new init iat ives to ensure the appropriate handling of data, sits with the Steering Group. The
responsibility to integrate data ethics on a daily basis is the responsibility of managers of  the relevant
ent it ies. This is ensured by establishing relevant business procedures and processes for their
implementat ion within the departments responsible.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the
financial year end.

Outlook

2023 is st ill ef fected by COVID-19, and now also the unfortunate war in Ukraine, but  we are seeing an
increasing passenger level. We therefore expect a posit ive net  prof it  of 26 mill. DKK, if  we take the
current  t ravel situat ion for 2023 into considerat ion. Passenger level of  2019 is not  forecasted back
before year 2024.

We are constant ly adjust ing and improving our business to accommodate the ef fects of the COVID-19
situat ion, and on a good path in building up the business again. The expected improvements of  the
overall business are an cont inuing implementat ion of numerous init iat ives to increase the gross
margin and turnover, and full focus on cost  ef f iciency, based on a the expectat ions of passenger
numbers depart ing out  of  Copenhagen Airport .
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2022 2021

2 Revenue 757,037 299,141
Cost of  sales -319,802 -135,808

4 Other operat ing income 15,830 67,704
3 Other external expenses -358,011 -160,656

Gross profit 95,054 70,381
5 Staff costs -46,896 -38,011

Amort isation/ depreciation and impairment of  intangible
assets and property, plant  and equipment -7,438 -8,988

Profit before net financials 40,720 23,382
6 Financial income 862 252
7 Financial expenses -1,655 -887

Profit before tax 39,927 22,747
8 Tax for the year -8,777 -4,572

Profit for the year 31,150 18,175
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2022 2021

ASSETS

Fixed assets

9 Intangible assets

Acquired intangible assets 1 4
Goodwill 219 407

220 411

10 Property, plant and equipment

Other f ixtures and f it t ings, tools and equipment 13,647 20,484
Leasehold improvements 443 505

14,090 20,989

Total fixed assets
14,310 21,400

Non-fixed assets

Inventories

Finished goods and goods for resale 21,865 14,785

21,865 14,785

Receivables

Receivables f rom group ent it ies 28,391 5,767
13 Deferred tax assets 2,016 2,692

Other receivables 11,124 42,765
11 Prepayments 22,558 30,777

64,089 82,001

Cash 174,566 105,929

Total non-fixed assets 260,520 202,715

TOTAL ASSETS 274,830 224,115
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Balance sheet

Note DKK'000 2022 2021

EQUITY AND LIABILITIES

Equity

12 Share capital 31,000 31,000
Retained earnings 165,305 134,155

Total equity 196,305 165,155

Provisions

Other provisions 4,419 3,684

14 Total provisions 4,419 3,684

Liabilities other than provisions

Non-current liabilities other than provisions

Prepayments 0 18,595

0 18,595

Current liabilities other than provisions

Trade payables 40,012 25,279
Income taxes payable 2,582 964
Other payables 12,917 10,438
Prepayments 18,595 0

74,106 36,681

Total liabilities other than provisions 74,106 55,276

TOTAL EQUITY AND LIABILITIES 274,830 224,115

1 Accounting policies
15 Contractual obligat ions and cont ingencies, etc.
16 Collateral
17 Related part ies
18 Appropriat ion of prof it
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Statement of changes in equity

Note DKK'000 Share capital

Retained

earnings Total

Equity at 1 January 2022 31,000 134,155 165,155
18 Transfer, see "Appropriat ion of prof it " 0 31,150 31,150

Equity at 31 December 2022 31,000 165,305 196,305
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Cash flow statement

Note DKK'000 2022 2021

Prof it  for the year 31,150 18,175
19 Adjustments 18,055 24,427

Cash generated f rom operat ions (operat ing act ivit ies) 49,205 42,602
20 Changes in working capital 20,630 -11,268

Cash generated f rom operat ions (operat ing act ivit ies) 69,835 31,334
Interest  paid, etc. -793 -625

Cash flows from operating activities 69,042 30,709

Addit ions of property, plant  and equipment -405 -731

Cash flows to investing activities -405 -731

Proceeds of long-term liabilit ies 0 18,595

Cash flows from financing activities 0 18,595

Net cash flow 68,637 48,573
Cash and cash equivalents at 1 January 105,929 57,356

21 Cash and cash equivalents at 31 December 174,566 105,929
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Gebr. Heinemann Retail ApS for 2022 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

Reporting currency

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

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

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

Public grants

Public grants to cover expenses are recognised in the income statement when it  is deemed likely that
all grant  criteria have been met. Grants which must be repaid under certain circumstances are
recognised only where they are not  expected to be repaid.

Income statement

Revenue

The Company has chosen IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the sale of goods for resale and f inished goods is recognised in revenue at the t ime of
delivery and when risks passes to the buyer has taken place and provided that  the income can be
reliably measured and payment 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.

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains on the sale of f ixed 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 ent ity's core act ivit ies, including
expenses relating to distribut ion, sale, advertising, administration, concession fee, bad debts,
payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

28

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
N

CS
U

-7
H

O
G

U
-E

SW
ZB

-4
Q

2Y
Z-

JY
AB

8-
A4

B1
3



Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Amortisation/ depreciation and impairment

The item comprises amort isation/ depreciation and impairment of  intangible assets and property, plant
and equipment.

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

Acquired intangible assets 5 years
Goodwill 5 years

The residual value is determined at  the t ime of acquisit ion and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset, no further amort isat ion charges are
recognised. In case of changes in the residual value, the effect  on the amort isation charges is
recognised prospect ively as a change in account ing est imates.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation
charges is recognised prospect ively as a change in account ing est imates.

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:

Other f ixtures and f it t ings, tools and
equipment

1-7 years

Leasehold improvements 1-7 years

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials include interest  income and expenses 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 port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Goodwill is amort ised over the expected economic life of the asset, measured by reference to
Management ’s experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over the amort isation period of 5 years.

Other intangible assets include other acquired intangible assets.

Other intangible assets are measured at  cost  less accumulated amortisation and impairment losses.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Impairment of fixed assets

Intangible assets and property, plant  and equipment are subject  to an annual test  for indicat ions of
impairment other than the decrease in value ref lected by depreciation or amort isat ion. Impairment
tests are conducted in respect of individual assets or groups of  assets generating separate cash f lows
when there is indicat ions of impairment. The assets are writ ten down to the higher of the value in use
and net realisable value (recoverable amount) of the asset or group of  assets if  this is lower than the
carrying amount. As for group of assets, impairment losses are f irst  recognised in respect of goodwill
and thereafter proportionately in respect of the other assets.

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 f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

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

Inventories

Inventories are measured at  cost  in accordance with the weighted average cost  method. Where the
net realisable value is lower than cost , inventories are writ ten down to this lower value. The net
realisable value of  inventories is calculated as the sales amount less costs of complet ion and costs
necessary to ef fect  the sale and is determined taking into account marketability, obsolescence and
development in the expected selling price.
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Receivables

Receivables are measured at  amort ised cost , which usually corresponds to the nominal value. An
impairment loss is recognised if  there is object ive evidence that  a receivable or a group of  receivables
is impaired, in which case the carrying amount is reduced to the net  realisable value.

The company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.
Prepayments recognised under "Liabilit ies"  comprise payments received concerning the subsequent
financial report ing years.

Cash

Cash comprise cash and short-term securit ies which are readily convertible into cash and subject  only
to minor risks of changes in value.

Provisions

Provisions comprise expected expenses relating to leasehold restorat ion. Provisions are recognised
when the Company has a legal or construct ive obligat ion as a result  of a past  event at  the balance
sheet date, and it  is probable that  an out f low of resources embodying economic benef its will be
required to set t le the obligat ion.

Income taxes

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

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

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

Liabilities

Other liabilit ies are measured at  net  realisable value.

31

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
N

CS
U

-7
H

O
G

U
-E

SW
ZB

-4
Q

2Y
Z-

JY
AB

8-
A4

B1
3



Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are
readily convertible into cash and which are subject  only to insignif icant  risks of changes in value.

Segment information

The allocation of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies
and markets dif fer signif icant ly in the organisat ion of sales of goods and services.

Financial ratios

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before f inancial items adjusted for other operat ing
income and other operating expenses

Operating margin
Operating prof it  (EBIT) x 100

Revenue

Gross margin
Gross prof it / loss x 100

Revenue

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2022 2021

2 Segment information

Breakdown of revenue by business segment:

Retail 757,037 299,141

757,037 299,141

Breakdown of revenue by geographical segment:

Denmark 757,037 299,141

757,037 299,141

The Company only has one geographical segment which is sale of  products f rom Copenhagen Airport
(only Retail) why no further segment information is disclosed.

DKK'000 2022 2021

3 Fee to the auditors appointed in general meeting

Statutory audit 388 312
Assurance engagements 159 77
Tax assistance 249 190
Other assistance 191 508

987 1,087

4 Other operating income

Advert ising income 9,883 4,108
Other operat ing income 3,201 2,332
State aid 2,746 61,258

Gain on the sale of property, plant  and equipment 0 6

15,830 67,704

5 Staff costs

Wages/ salaries 40,137 32,197
Pensions 5,268 4,535
Other social security costs 1,268 1,014
Other staff  costs 223 265

46,896 38,011

Average number of full-t ime employees 161 131

Pursuant to sect ion 98b(3), (ii), of  the Danish Financial Statements Act , remuneration to Management
is not disclosed.
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2022 2021

6 Financial income

Exchange gain 862 252

862 252

7 Financial expenses

Interest  expenses, group ent it ies 51 70
Exchange losses 479 129
Other f inancial expenses 1,125 688

1,655 887

8 Tax for the year

Est imated tax charge for the year 8,101 1,264
Deferred tax adjustments in the year 676 3,308

8,777 4,572

9 Intangible assets

DKK'000

Acquired

intangible assets Goodwill Total

Cost at 1 January 2022 704 677 1,381

Cost  at 31 December 2022 704 677 1,381

Impairment losses and amort isation at
1 January 2022 700 270 970

Amort isation/ depreciation in the year 3 188 191

Impairment losses and amort isation at
31 December 2022 703 458 1,161

Carrying amount at 31 December 2022 1 219 220

10 Property, plant and equipment

DKK'000

Other fixtures

and fittings, tools

and equipment

Leasehold

improvements Total

Cost at 1 January 2022 94,676 13,645 108,321
Addit ions in the year 295 110 405
Disposals in the year -99 0 -99

Cost  at 31 December 2022 94,872 13,755 108,627

Impairment losses and depreciation at
1 January 2022 74,192 13,140 87,332

Impairment losses in the year 7,076 172 7,248
Reversal of  amort isation/ depreciation and

impairment of  disposals -43 0 -43

Impairment losses and depreciation at
31 December 2022 81,225 13,312 94,537

Carrying amount at 31 December 2022 13,647 443 14,090
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

11 Prepayments

Prepayments include accrual of expenses relating to subsequent f inancial years, including concession
fee which is recognised in the income statement on a straight-line basis start ing from 1 March 2018.
The concession contract  terminates on 28 February 2025.

12 Share capital

The Company's share capital has remained DKK 31,000 thousand over the past 5 years.

DKK'000 2022 2021

13 Deferred tax

Deferred tax at 1 January -2,692 -6,000
Adjustments to prof it / loss for the year 676 3,308

Deferred tax at 31 December -2,016 -2,692

Deferred tax as of  31 December 2022 consist  of  temporary dif ferences.

14 Provisions

Other provisions consist  of provisions for re-establishment obligat ions, totalling DKK 4,419 thousand,
which are due at the terminat ion of the exist ing concession contract on 28 February 2025.

15 Contractual obligations and contingencies, etc.

Other contingent liabilities

DKK'000 2022 2021

Other cont ingent liabilit ies 705,224 953,375

705,224 953,375

Other cont ingent liabilit ies consist  of  a concession agreement which gives the Company the right  to
carry on t rade at  Copenhagen Airports, but  which also imposes obligat ions on the Company through
to expiry of the contract  on 28 February 2025.

Other financial obligations

Other rent  and lease liabilit ies:

DKK'000 2022 2021

Rent and lease liabilit ies 3,194 3,026

Rent payments concern a contract  which is non-cancellable unt il 28 February 2025.

16 Collateral

No assets were pledged as collateral or otherwise charged at  31 December 2022.
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Gebr. Heinemann Retail ApS

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

17 Related parties

Gebr. Heinemann Retail ApS' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Gebr. Heinemann SE & Co. KG Koreastraße 3, Hamburg,
Germany

Participat ing interest  (sole
shareholder)

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Gebr. Heinemann SE & Co. KG Koreastraße 3, Hamburg,
Germany

+49 40 301020

Related party transactions

Gebr. Heinemann Retail ApS was engaged in the below related party t ransact ions:

DKK'000 2022 2021

Purchase of goods f rom Parent Company 268,622 121,857
Management fee to Parent Company 8,417 6,792
Income f rom parent company 53,257 22,807

Receivables f rom Parent Company 28,391 5,767

18 Appropriation of profit

Recommended appropriation of profit

Retained earnings 31,150 18,175

31,150 18,175

19 Adjustments

Amort isation/ depreciation and impairment losses 7,438 8,988
Financial expenses 793 625
Changes in deferred tax 676 3,308
Adjustment of  prepayment 8,820 11,500
Other adjustments 328 6

18,055 24,427

20 Changes in working capital

Change in inventories -7,080 -6,068
Change in receivables 30,770 -19,882
Change in t rade and other payables 19,564 770
Change in working capital f rom group ent it ies -22,624 13,912

20,630 -11,268

21 Cash and cash equivalents at year-end

Cash according to the balance sheet 174,566 105,929

174,566 105,929
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