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Independent auditor's report

To the shareholders of Ralph Lauren Denmark ApS

Opinion

income statement, balance sheet, statement of changes in equity and notes, including accounting policies. The financial statements are
prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at 31 March 2023 and of the results

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements applicable in Denmark.
Our responsibilities under those standards and requirements are further described in the "Auditor's responsibilities for the audit of the
financial statements" section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

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

Management's responsibilities for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

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



Independent auditor's report

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

Statement on the management's review

Management is responsible for the Management's review.

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

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

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

Based on the work we have performed, we conclude that the Management's review is in accordance with the financial statements and has
been prepared in accordance with the requirements of the Danish Financial Statements Act. We did not identify any material misstatement of
the Management's review.
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Evaluate the overall presentation, structure and contents of the financial statements, including the note disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that gives a true and fair view.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations or the override of internal control.

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

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

Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the financial statements
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.







Income statement

Note DKK 2022/23 2021/22

Revenue 10.980.562 12.142.066
Cost of goods sold -2.034.699 -2.772.632

2 Other operating income 4.812.702 1.831.004
Other operating expenses -11.785 -75.000
External expenses -5.803.131 -4.800.736
Gross margin 7.943.650 6.324.703

3 Staff costs -7.409.087 -5.748.653
4 Depreciation and impairment of Property, Plant and Equipment -8.555 -227.573

Profit before net financials 526.008 348.477
5 Financial income 19.373 20.951
6 Financial expenses -114.561 -56.138

Profit before tax 430.819 313.291
7 Tax for the year -115.938 -78.397

Profit for the year 314.880 234.893

Retained earnings 314.880 234.893
314.880 234.893
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Balance Sheet

Note DKK 2022/23 2021/22

ASSETS
Fixed assets

8 Property, Plant and Equipment
Other fixtures and fittings, tools and equipment 283.181 14.198

283.181 14.198

Investments
Other receivables 254.024 254.024

254.024 254.024

Total non-current assets 537.205 268.222

Current assets
Inventory 1.985.282 3.304.076
Total Inventory 1.985.282 3.304.076
Receivables
Trade receivables 846.583 941.451
Receivables from group entities 1.846.914 5.538.781
Deferred tax assets 153.959 232.872
Tax receivables 4.062 0
Other receivables 176.262 39.557

3.027.781 6.752.661

Cash 4.214.278 299.173

Total current assets 9.227.341 10.355.910

TOTAL ASSETS 9.764.546 10.624.132

EQUITY AND LIABILITIES
Equity

9 Share capital 127.019 127.019
Retained earnings 6.265.143 5.950.262
Total equity 6.392.162 6.077.281

Current liabilities
Bank Debt 0 1.054.617
Trade payables 369.773 235.487
Payables to group entities 140.597 0
Income taxes payable 0 14.584
Other payables 2.862.014 3.242.162

3.372.384 4.546.850

Total liabilities other than provisions 3.372.384 4.546.850

TOTAL EQUITY AND LIABILITIES 9.764.546 10.624.132

1.   Accounting Policies
10. Contractual obligations and contingencies
11. Collateral
12. Ultimate Group Undertaking
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Notes to the Financial Statements

DKK 2022/23 DKK 2021/22 DKK

2. Other operating income
Service Income from Ralph Lauren Scandinavia AB 4.796.702 3.203.295
Gov. grant in respect of direct expenses 16.000 -1.106.399
Gov. grant in respect of staff cost -265.892

4.812.702 1.831.004

3. Staff costs
Analysis of staff costs:
Wages/salaries 5.995.601 5.274.999
Pensions 420.444 252.526
Other social security costs 735.885 85.631
Other staff costs 257.157 135.496

7.409.087 5.748.653

Average number of full time employee 18 19

4. Depreciation of property, plant and equipment
Depreciation and impairment of property, plant and equipment 8.555 227.573

8.555 227.573

5. Financial income
Financial income 19.373 20.951

19.373 20.951

6. Financial expenses
Financial expenses 114.561 56.138

114.561 56.138

7. Tax for the year
Current tax provision for the year 37.025 59.216
Deferred tax adjustments in the year 78.913 19.181

115.938 78.397
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