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La Lorraine Danmark A/S

Den uafhangige revisors revisionspategning

Til ledelsen af La Lorraine Danmark A/S

Konklusion

Vi har revideret arsregnskabet for La Lorraine Dan-
mark A/S for regnskabsaret 1. januar 2018 - 31. de-
cember 2019, der omfatter resultatopgarelse, balance
og noter, herunder anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter drsregnskabsloven.

Det er vares opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31, december 2019 samt af resultatet
af selskabets aktiviteter for regnskabséret 1. januar
2019 - 31. december 2019 i overensstemmelse med

arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gzldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nzermere beskrevet i revi-
sionspategningens afsnit “Revisors ansvar for revisio-
nen af drsregnskabet”. Vi er vafhzngige af selskabet i
overensstemmelse med internationale etiske regler
for revisorer (IESBA's Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores @vrige etiske forpligtelser i henhold til disse
regler og krav, Det er vores opfattelse, at det opndede
revisionsbevis er tilstrazkkeligt og egnet som grundlag

far vores konklusion.

tedelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser

for nedvendig for at udarbejde et drsregnskab uden

The auditors independent auditor’s report

To the shareholders of La Lorraine Danmark AfS

Opinion

We have audited the financial statements of La Lor-
raine Danmark A/S for the financial year 1 January
2019 - 31 December 2019, which comprise income
statement, balance sheet ond notes, including a sum-
mary of significant accounting policies, The Finoncial
Statements are prepared under the Danish Financiol
Statements Act,

in our opinion, the Financial Statements give a true
and fair view of the Company’s financial position at 31
December 2018, and of the results of the Company
operations for the financial year 1 January 2019 - 31
December 2019 in accordance with the Danish Finan-
ciol Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interno-
tional Standards on Auditing (I5As) and the additional
requirements applicable in Denmark. Our responsibili-
ties under those standards and requirements are fur-
ther described in the "Auditor’s Responsibilities for the
Audit of the Financial Statements” section of our re-
port. We are independent of the Company in accord-
ance with the International Ethics Standords Board for
Accountants’ Code of Ethics for Professional Account-
ants (IESBA Code} and the additional requirements
applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these re-
quirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide
o basis for our opinion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financiol Statements that give a true and foir view in
accordance with the Danish Financial Statements Act,

and for such internal control as Management deter-



La Lorraine Danmark A/S

Den uafhaengige revisors revisionspategning

vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat drift,
hvar dette er refevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konkiu-
sion. Hyj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdekke vasentlig fejlin-
formation, nar sddan findes. Fejlinformation kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
pkonomiske beslutninger, som regnskabsbrugerne

traeffer pd grundlag af drsregnskabet,

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager
vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

ldentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opné&r revisionsbevis, der er tilstrakkeligt og egnet tif

at danne grundlag for vores konklusion. Risikoen for

The auditors independent auditor’s report

mines is necessary to enoble the preparation of Finan-
cial Statements that are free from materiol misstate-
ment, whether due to fraud or error.

In preparing the Financial Statements, Management is
responsible for assessing the Company’s ability to
continue as a gaing concern, disclosing, as applicable,
matters reloted 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 toa do so.

Auditor’s Responsibilities for the Audit of the Finan-
cial Statements

Our objectives are to obtain reasonable assuronce
about 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 oudit
conducted in accordance with iSAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered mate-
rial if, individually or in the aggregate, they could rea-
sonably be expected to influence the economic deci-
sions of users taken on the basis of these Financial

Statements.

As part of an audit conducted in accordance with I5As
and the additionol requirements applicable in Den-
mark, we exercise professional judgment and maintoin

professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement
of the Finoncial Statements, whether due to fraud or
error, design and perfarm audit procedures responsive
to those risks, and obtain audit evidence that is suffi-
cient and appropriote to provide a basis for our opin-

ion. The risk of not detecting a material misstatement
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Den uafhaengige revisors revisionspategning

Ikke at opdage vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformati-
on forarsaget af fej}, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udela-
delser, vildiedning eller tilsidesattelse af intern kon-

trol.

Opnér vi forstaelse af den interne kontrol imed rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstandighederne,
men ikke for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol,

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skan og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det

opnéede revisionsbevis er vaesentlig usikkerhed for-

bundet med begivenheder eller forhold, der kan skabe

betydelig tvivl om selskabets evne til at fortsaette
driften, Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning gore
opmarksom pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstrazkkelige,
modificere vores konklusion. Vores konklusioner er
baseret pd det revisionsbevis, der er opnaet frem til
dataen for vores revisionspdtegning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet
ikke lazngere kan fortsaette driften,

Tager vi stilling til den samlede prasentation, struktur
og indhold af drsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa en sddan

made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige pla-

The quditors independent auditor’s report

resulting from fraud is higher than for one resulting
frem error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the over-

ride 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 prepar-
ing the Financial Statements and, based on the oudit
evidence obtuoined, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Company’s abllity to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our ouditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are
based on the oudit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as

a going concern.

» Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a

manner that gives a true and fair view,

We communicate with those charged with governance

regarding, among other matters, the planned scope
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Den uafhaengige revisors revisionspategning

cering af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontro!, som vi identificerer under revisio-

nen

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen, Vores

konklusion om drsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker ingen form for kanklusi-
on med sikkerhed om ledelsesberetningen.

I titknytning til vores revision af arsregnskabet er det
vores ansvar at lzese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made

synes atindeholde vasentlig fejlinformation.

Vares ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold

ti} drsregnskabsloven.

Baseret pa det udfprte arbejde er det vores opfattel-
se, at ledelsesheretningen er i overensstemmelse med
Arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-

sentlig fejlinformation i ledelsesberetningen.

Roskilde, 16, marts 2020
Roskilde, 16 March 2020

Dansk Revision Roskilde
Godkendt revisionsaktieselskab, CVR-nr. 14678093

The auditors independent auditor’s report

and timing of the audit and significant audit findings,
including any significant deficiencies in internol control
that we identify during our audit.

Statement on Muanagement’s Review
Management is responsible for Management's Re-
view. Our opinion on the Financial Statements does
not cover Management’s Review, and we do not ex-

press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is moterially inconsistent with the Fi-
nancial Statements or our knowledge obtained during
the audit, or otherwise appears to be materially mis-
stated.

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

quired under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with thi requirements of the Danish Finan-
cial Statement Acts. We did not identify any material

misstotement of Management’s Review.

Certified Public Accountants, Central Business Registration No. 14678093

T Z/méwn

Finn Christensen
Certified Public Accountant
ning31396
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet har vaaret salg og distributi-
on af bake-off produkter, samt enhver virksomhed,
der efter bestyrelsens skan stdr i forbindelse dermed.

Udviktingen i aktiviteter og gkonomiske forhold

Aretsresultatanses for tilfredsstillende.

Arets resultat er et overskud efter skat pd DKK
1.691,282.

De samlede aktlver udggr pr. 31. december 2019 DKK
20.466.862.

Egenkapitalen udger pr. 31, december 2019 DKK
3.798.464.

Hzndelser efter regnskabsarets afslutning

Der er ikke indtruffet begivenheder efter regnskabs-
drets afslutning, som vil pdvirke vurderingen af selska-
bets forhold veesentligt.

Management’s Review

Primary activitles
The company’s main object is sales and distribution off

bake-off products and according to the Supervisory
Board’s related activities.

Developments in octivities and financial circumstanc-
es

The results for the year are not considered to be satis-
factory.

Net profit of the year after tax of DKK 1.691.282.

The total asset; ore at 31 December 2019 DKK
20.466.862.

The equity is at 31 December 2019 DKK 3.798.464.

Events after the end of the financial year
Nothing has occurred after the end of the financial

year that would significantly offect the company’s
circumstances.



La Lorraine Danmark A/S

Resultatopg@relse

2019 2018

Note  Income statement DKK 1.000 DKK

Perioden 1. januar - 31. december

Bruttofortjeneste / Gross profit 10.880.163 8.517
1 Personaleomkostninger / Staff costs -7.961.815 -7.357

Afskrivninger, anlzegsaktiver / Depreciatians fixed assets -597.169 -993

Resultat far flnanslelle poster/ 2.321.179 168

Profit before financiol Income and expenses

Finansielle Indtaegter / Finonclal income 478 22

Finansielle omkostninger / Financiol expenses __ -152,698 -154

Resultat for skat / Profit hefore tax 2.168.959 36

Skat af arets resultat / Tox on profit for the year -477.677 -9

Arets resultat / Net profit for the year 1.691.282 27

Forslag til resultatdisponering: / Proposed distelbutlon of profit:

Arets henlaggelse til reserve for udviklingsomkostninger/

This year's olfocatian to reserve for development costs -24,880 -50

Overfert resultat / Retained eornings 1.716.162 17

Resultatdisponering | alt / Total distribution of profit 1,691,282 27
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Note

Balance, aktiver

Balance sheet, assets

Balance pr. 31, december

Fardiggjorte udviklingsprojekter / Completed development projects

Immaterielle anlagsaktiver /intangible assets

Indretning lejede lokaler /easchoid improvements
Andre anlag, driftsmateriel og inventar /
Other fixtures and fittings, toals and equipment

Materielle anlaegsaktiver / Tangible fixed assets total

Deposita / bepasits

Finansietle anlaegsaktiver / Financial assets total

Anlaegsaktiver i alt / Totol fixed ossets

Handelsvarer / mventories

Varebeholdninger / inventorles total

Tilgodehavender fra salg og tjenesteydelser /
Trade receivables, sales and services

Udskudte skatteaktiver /Deferred tox assel
Andre tilgodehavender / Other receivables
Periodeafgransningsposter / Prepayments

Tilgodehavender / Recelvables total

Likvide beholdninger / Cosh

Omsatningsaktiver | alt / Totol current ossets

Aktlver i alt / Total ossets

2019
DKK

537.023
537.023

96.600
96.600

633.623

3.475.781
3.475.781

15.503.033
99.253
171.616
93.067
15.866.969

490.488
19.833,238

20.466.862

2018
1,000 DKK

32
32

979
979

97
97

1.108

3.075
3.075

11.838
89

230
191
12,348

2.629
18.052

19,159
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Note

w o~ 3

10

11
12
13

Balance, passiver

Balance sheet, liabilities and equity

Balance pr. 31. december

Virksomhedskapital / Share capital

Overkurs ved emission / Overkurs ot emission

Reserve for udviklingsomkostninger / Reserve for development costs
Overf@rt resultat / Retained earnings

Egenkapital i alt / Total equity

Anden gaeld / Other debt

Langfristede galdsforpligtelser / tong-term iabilitles

Andel af langfristet gaeld der forfalder indenfor 1 &r/
Current portion of long-term liabilities

Kreditinstitutter / Credit institutions

Leverandgrer af varer op tjenesteydelser /

Trade payables, goods ond services

Selskabsskat / tncome tax

Anden gald / Other debt

Kortfristede gaaldsforpligtelser / Shart-term liabifitles
Galds- og hensatte forpligtelser | alt / Totol liabilities
Passiveri alt / Total equity and liabilities
Eventualforpligtelser / Contingent liabilities

Leje- og leasingforpligtelser / Rental ond lease obligations

Pantsatninger og sikkerhedsstillelser / Mortgages and guarantees

2019

DKK

7639.000

0

0
3.029.464
3.798.464

268.961
268.961

18.638
3.465.454

7.322.325
456.400

5.136,619
16.399.437

16.668.398

20.466.862

2018
1.000 DKK

769

25
1.313
2.107

12.707
22
4.323
17.052

17.052

19.159
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Noter

Notes

Personaleomkostninger /Staff costs

L@n og gager

Pensioner

Andre omkostninger til social sikring
@vrige personalecmkostninger

Personaleomkostninger | alt / Total staff costs

Gennemsnitlig antal ansatte / The averge number of employers

Faerdiggjorte udviklingsprojekter / Compiered development project

Kostpris 1. januar
Kostpris 31. december

Af- og nedskrivninger 1. januar
Arets af- og nedskrivninger
Afskrivninger 31. december

Feerdiggjorte udviklingsprojekter i alt /

Total compleret development praject

2019
DKK

6.946.734
684.820
148.254
182.007

7.961.815

18

1.204.195
1.204.195

-1.172.473
-31.723
-1.204,195

2018

1.000 DKK

6.477
607
130
143

7.357

16

1.204
1.204

-1.014
-158

. _'.1_' 12

32

Faerdiggjorte udviklingsprojekter omfatter udvikling af nye forretningsomrader indenfor koncept-
udvikling af BB-butikker, kaffeprojekter og sad koncept. Udviklingsprojekterne afskrives over 2 til 3
dr. Ledelsen har ikke konstateret indikation pa nedskriviningsbehov i forhold til den regnskabsmaes-

sige vazardi.

/ Completed development profects include the developing of new lines of business in concept development of B8-shops,
caffee projects and sweet concept. The development projects are depreciated over 2 to 3 years. Management has not any

need for depreciotion compared to the accounting corrying value,

Indretning lejede lokaler / Leasehold improvements

Kostpris 1. januar
Kostpris 31. december

Af- og nedskrivninger 1. januar
Afskrivninger 31. december

Indretning lejede lokaler i alt / Total icasehold Improvements

27.316
27.316

-27.316
-27.316
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Noter

Notes

Andre anlaeg, driftsmateriel og inventar / Other fixtures and fittings,
tools and equipment

Kostpris 1. januar
Tilgang i arets lgb
Afgang i drets lgb
Kostprls 31. december

Af- og nedskrivninger 1. januar

Af- og nedskrivninger pa afhandede aktiver
Arets af- og nedskrivninger

Afskrivninger 31, december

Andre anlaeg, driftsmateriel og inventariait/

Total ather fixtures and fittings, tools and equipment

Depaosita / Deposits

Deposita 1. januar
Tilgang i drets lpb

Depasita i alt / Total deposits

Virksomhedskapital / Share capital

Virksomhedskapital, primo

Virksomhedskapitali alt / Totol shore capital

Overkurs ved emission / Overkurs ot emission

QOverkurs ved emission, primo
Overkurs overfprt til overfart resultat

Overkurs ved emission i alt / Total overkurs ot emission

Reserve for udviklingsomkostninger / Reserve for development costs

Henlzggelse til reserve primo
Arets henlaggelse til reserve

Reserve for udviklingsomkostninger i alt /

Total reserve for development costs

2018
DKK

3.611.342
127.546
-328.511

R
-2.632.143
324235

-565.447
-2.873.354

537.023

769.000
769.000

232
232

24.880
-24,880

2018

1.000 DKK

4.354
27
-970
3.611

-2.703
905
-834
-2.632

979

80

97

769
769

75

25
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Noter

Notes

10

11

12

Overfgrt resultat / Retained earnings

Overfgrt resultat, primo
Overkurs overfert fra overkurs
Arets overfgrte resultat

Overfgrt resultatialt / rotal retained earnings

Anden gaeld / other debts

Andel af geldsforpligtelser der forfalder efter S ar
/ Share of debt which will be due ofter 5 yeors

Eventualforpligtelser

Ingen.

Leje- og leasingforpligtigelser

Selskabet har leasingforpligtelser pa i alt DKK
1,701.753, hvoraf DKK 575.040 kan henfgres til
2020. Den resterende igbetid udger mellem 4 og
48 maneder.

Selskabet har en lejeforpligtigelse pa i alt DKK
18.107, hvoraf DKK 18.107 kan henfgres til 2020.
Lejekontrakten er uopsigelig frem til den 31. okto-
ber 2020.

Selskabet har en huslejeforpligtigelse pa i alt DKK
2.394.000, hvoraf DKK 342.000 kan henfgres til
2020, Lejekontrakten er uopsigelig frem til 31,
december 2026.

Salskabet har en lejeforpligtelse pd lagerleje med
et opsigelsesvarsel pd 6 méneder. Den maksimale
forpligtigelse udger DKK 758,280,

2019 2018
DKK  1.000 DKK
1.313.070 1.236
232 0
1.716.162 -
3.029.464 1.313
268.961 0

Contingent Nabilities

None.

Rental and lease obligations

The company has lease obligations total DKK
1.701.753, of which DKK 575.040 is attibutable
to 2020, The remaining maturity of between 4
and 48 months.

The company has a lease obligation total DKK
18.107 of which DKK 18.107 is attibutable to
2020. The rental contract is irrevocable until 31
October 2020.

The Company has a rent obligation total DKK
2.394.000 of which DKK 342,000 is attibutable
to 2020. The rent contract is irrevocable until
31 December 2026.

The Company afso rental commitment of stor-
oge lease with a notice period of 6 months, The
maximum liability Is DKK 758.290.
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13 Pantszetninger og sikkerhedsstillelser

Ingen.

2019

DKK

Mortgoges and guarantees

None.

2018

1.000 DKK
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Anvendt regnskabspraksis

Generelt
Arsrapporten er aflagt i overensstemmelse med 3&rs-

regnskabslovens bestemmelser for regnskabsklasse B,

Herudover har selskabet valgt at fplge visse bestem-

melser fra overliggende regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabspraksis
som sidste dr.

Rapporteringsvaluta

Arsrapporten er aflagt i DKK.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil fragé selska-
bet, og forpligtelsens vaerdi kan méles palideligt.

Ved fgrste indregning males aktiver cog forpligtelser til
kostpris. Efterfglgende mdles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost neden-
for,

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lghetiden. Amortiseret kostpris
opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillaeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og nomi-
nelt belpb.

Ved indregning og maling tages hensyn til forudsigeli-

ge tab og risici, der fremkommer, inden drsrapporten

Accounting policies

General

The annual report has been prepared in accordance
with the provisions of the Danish Financial Statements
Act governing reporting class 8 enterprises.

In addition, the company has decided to observe cer-
tain provisions from hlgher reporting classes.

The financial stutements were presented In accord-

ance with the same accounting policies as fast year.

Reporting currency
The annual report is presented in DKK.

General principles for recognition and measurement
Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
refiably.

Liabllities are recognised in the balance sheet when It
is probable that future economic benefits will flow out
of the company and the value of the liability can be
measured reliably.

On initial recognition, assets and labilities are recog-
nised at cost, Subsequently, assets and liabilities are
measured as described below for each item.

Certain financial assets and liabilities are measured ot
amortised cost, implying the recognition of a constant
effective interest rate to maturity. Amortised cost is
determined as original cost less any repayments and
with addition/deduction of the accumulated amortisa-
tion of the difference between cost and nominal

amount.

In recognition and measurement, foreseeable losses

and risks are taken into considerotion when arising
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aflgges, og som be- eller afkrefter forhold, der eksi-
sterede pa balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes, herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der males til
dagsvaerdi eller amortiseret kostpris. Endvidere ind-
regnes omkostninger, der er afholdt for at opna drets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fplge af
andrede regnskabsmassige skon af belgb, der tidlige-

re har vaeret indregnet i resultatopgerelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs, Tilgopdehavender, gald og andre
monetare poster i fremmed valuta, som ikke er af-
regnet pa balancedagen, omregnes til balancedagens
valutakurs.

Realiserede og urealiserede valutakursreguleringer er
indregnet | resultatopggrelsen under finansielle po-
ster.

Der benyttes ikke finansielle instrumenter til sikring af
modvaardien i danske kroner af balanceposter i frem-
med valuta samt fremtidige transaktioner i fremmed

valuta.

Resultatopgerelsen

Nettoomsatning

Nettoomsatningen indregnes | resultatopgerelsen,
safremt levering og risikoovergang til kgber har fundet
sted inden regnskabsarets udgang. Nettoomsaztning
indregnes ekskl. moms, afgifter og med fradrag af

rabatteri forbindelse med salget.

Bruttofortjeneste
Bruttofortjeneste er et sammendrag af selskabets

nettoomsaetning, vareforbrug og andre eksterne om-

Accounting policies

before annual report is prepared and proving of dis-
proving matters existing on the balance sheet date.

Income is recognised in the income stotement as
earned, including volue adjustments of financiol assets
and liabilities measured at fair value or amortised
cost. Also recognized are expenses incurred to gener-
ate the earnings for the year, including depreciation,
amortisation, impairment losses and provisions as well
as reversals resulting from changes in accounting
estimates of amounts previously recognised in the

income statement.

Foreign currency transiation

During the yeas, foreign currency transactions ore
translated ot the exchange rate prevailing on the
transaction date. Foreign currency receivables, paya-
bles ond other items that have not been settled on the
balance sheet date are translated at the exchange
rates prevailing on the balance sheet date,

Realised and unrealised foreign currency translation
odjustment are recognised in the income statement
under net financials.

Financial instruments are not used to hedge the value
expressed in Danish currency of balance sheet items in
foreign currencies and future foreign currency transac-

tions,

The income statement

Revenue

Net revenue is recognised in the income statement
when delivery and transfer of risk has taken place
before the end of the financial year. Net revenue is
recognised exclusive of VAT, duties and less discounts

granted in connection with the sale.

Gross profit
Gross profit is an aggregation of the company’s reve-

nue, costs of goods sold and other external expenses.
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kostninger.

Andre driftsindtagter

Andre driftsindtagter indeholder regnskabsposter af
sekundzr karakter i forhold til selskabets hovedaktivi-
tet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pd debitorer, operationelle leasingomkostninger
m.v.

Andre driftsomkaostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens akti-
viteter, herunder tab ved salg af immaterielle og ma-
terielle anlaegsaktiver.

Leasingkontrakter

Leasingydelser pa kontrakter og evrige lejeaftaler
indregnes i resultatopggrelsen over kontrakternes
Iabetid. Virksomhedens samiede forpligtelser vedrg-
rende leasing- og lejeaftaler oplyses under leje og
eventualposter.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gage samt
sociale omkostninger, pensioner m.v. til selskabets

personale.

Finansielle indtaegter og omkostninger
Finansielle poster omfatter renteindtagter og -
omkostninger, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende gald og transaktioner i frem-
med valuta samt tilleeg og godtggrelse vedrgrende

acontoskatteordningen mv,

Skat af arets resultat
Arets skat, som bestdr af drets aktuelle skat og 4rets
forskydning i udskudt skat, indregnes i resultatopge-

Accounting policies

Other operation income
Other operation income include income of a secondary
nature relative to the company’s principal activity.

Other external expenses
Other external expenses include expenses relating to
distribution, sales, advertising, administration, prem-

ises, bad debts, operating lease expenses etc.

Other operating expenses
Other operating expenses include items of a nature
secondary to the company's activities, including loss at

sales of intangible and tangible non-current assets.

Leases

Lease payments under contracts and other rental
agreements are recognized in Income over the term of
the contracts. The company’s total liabilities relating
to leases and rental agreements are stated under
rental and lease obligations.

Staff expenses
Staff expenses include wages and salories plus social
costs, pensions, etc., for the company’s staff.

Financial income and expenses

Financial items include interest income and expenses,
financial expenses on debt, realised and unrealised
exchange gains and losses on debt and transactions in
foreign currencies, and surcharges and allowances
under the Danish advance-payment-of-tox scheme,
etc,

Income taxes
Tax for the year, comprising current tax for the year

and changes in deferred tax for the year, is recognised
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relsen med den del, der kan henfgres til drets resultat,
og direkte pd egenkapitalen med den del, der kan
henfgres til posteringer direkte pd egenkapitalen.

Balancen

Immaterielle anlazgsaktiver

Immaterielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger. Af-
skrivninger fordeles lineart over den forventede sko-

nomiske levetid.

Der indgar forventede gkonomiske levetider som
falger:
Udviklingsprojekter 2-34r

De forventede pkonomiske restvaerdi er som fgiger:

Udviklingsprojekter 0%
Udviklingsprojekter omfatter omkostninger, herunder
I@nninger og gager, der direkte eller indirekte kan
henfares til selskabets udviklingsaktiviteter og som
opfylder kriterierne for indregning. Udviklingsomkost-
ninger males til kostpris. Aktiverede udviklingsom-
kostninger afskrives lineart efter feerdiggprelsen af
udviklingsarbejdet over brugstiden.

Afskrivninger vedrgrende udviklingsomkostninger er
baseret pa den pkonomiske brugstid og de kontrakt-
ligt fastsatte rettighedsperioder. Udviklingsomkost-
ninger, der ikke opfylder kriterierne for indregning i
balancen er indregnet i resultatopgprelsen.

Et belpb svarende til de indregnede udviklingsom-
kostninger bindes fremover pa en sarlige reserve
under egenkapitalen benavnt "Reserve for udvik-
lingsomkostninger”. Reserven kan ikke benyttes til
udbytte eller dazkning af underskud. Hvis de indreg-

nede udviklingsomkostninger salges eller pd anden

Accounting palicies

in the income statement as the share attributuble to
net income or loss for the year, and directly in equity
as the share ottributable to entries directly to equity.

Balance sheet

Intangible assets

Tangible fixed assets are measured at cost less accu-
mulated depreciation and less any accumulated im-
pairment losses. Assets are depreciated under the
straight-line method over the expected useful lives of
the assets.

Expected useful lives are calculated as follows:

Development projects 2 - 3yeors
Expected useful residual value are calculated os fol-
lows:

Development projects 0%
Development projects include expenses, including
wages and solaries and amortisotion directly or indi-
rectly attributed to the company’s development activi-
ties and meeting the criteria for recognition. Develop-
ment costs are measured at cost. Capitalised devel-
opment costs are amortised on o straight-line basis
after the completion of the development work over the
useful lifes of the assets.

Amortisation of development costs is based on the
estimated useful lives of the assets and contractual
periods of rights. Development costs that do not meet
the criteria for recognition in the balance sheet are

recognised in the income statement.

An amount equai to the recognized development costs
is bound to come to a special reserve under sharehold-
ers' equity called "Reserve for development costs "
The reserve can not be used for profit or covering of
loss. If they recognized development costs sold or

meeting is deleted from the activity's operation, dis-
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made udgdr af virksomhedens drift, oplgses eller re-
duceres reserven, Dette sker ved overfgrsel af reserve
for udviklingsomkostninger til egenkapitalens frie
reserver. Hvis de indregnede udviklingsomkostninger
nedskrives, skal en del af reserven for udviklingsom-
kostninger tilbagefares. Den del, der skal tilbagefgres,
svarer til nedskrivningen af udviklingsomkostningerne.
Hvis en nedskrivning af udviklingsomkostningerne
efterfglgende tilbagefares, skal reserven for udvik-
lingsomkostninger retableres. Reserven for udvik-
lingsamkostninger skal ogsa reduceres mmed foretaghe
afskrivninger. Herved vil egenkapitalreserven svare til
det belgb, som er indregnet i balancen som udvik-

lingsomkostninger.

Fortjeneste eller tab ved afhandelse af immaterielle
anlaegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmassige vaerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgerelsen under andre

driftsindtaegter eller andre driftsomkostninger.

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Der fore-
tages lineaere afskrivninger baseret p3 en vurdering af
de enkelte aktivers forventede brugstider og restvaer-
di.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid, Kostprisen
omfatter anskaffelsesprisen samt omkastninger direk-
te tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug,

Afskrivningsperioden og restvardien fastsaettes pa
anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvardien aktivets regnskabsmasssige vaerdi,
opherer afskrivaning, Ved a&ndring i afskrivningsperio-
den eller restvardien indregnes virkningen for af-
skrivninger fremadrettet som en @ndring 1 regn-

skabsmeaessigt sken,

Accounting policies

solved or reduced reserve. This is done by transferring
reserve for development costs solutions to distributa-
ble reserves in equity. If they recognized development
costs impaired, part of the reserve for development
costs reversed. The port to be reversed, corresponds to
the impairment of development costs. If an impair-
ment of developinent costs subsequently reverses, the
reserve for development costs is restored. The reserve
for development costs must also be reduced by depre-
ciation. Hereby equity reserve equal to the amount

recognized in the balance sheet as development costs.

Profit or loss on the disposal of intangible assets is
determined as the difference between the selling price
less selling costs and the carrying amount at the time
of sale. Profit or loss is recognised in the income
statement under other operoting income or other

operating expenses.

Tangible fixed assets

Tangible fixed assets are measured at cost less accu-
mulated depreciation and less any accumulated im-
pairment losses. Assets are depreciated on a straight-
line bosis, based on an expected useful lives of the
assets and subsequent residual value.

The basis for depreciation is cost less expected residual
value after end of useful life. Cost comprises the acqui-
sition price plus costs directly related to the acquisition

up untll the time when the asset is ready for use.

The amortization period and the residual value is de-
termined at the acquisition date and reassessed annu-
ally. Residual valte exceeds the carrying amount, de-
preciation is discontinued. if the depieciation period or
the residual value depreciation effect is recognized

prospectively as o change in accounting estimates
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De forventede gkonomiske brugstider er som fglger:
2ar
1-5ar

Indretning lejede lokaler

Andre anlaeg, driftsmateriel og inventar

De forventede gkonomiske restvaerdi er som falger:

0%
0%

Indretning lejede lokaler

Andre anleg, driftsmateriel og inventar

Fortjeneste eller tab ved afhandelse af materielle
anlagsaktiver opgdres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmaessige veardi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgerelsen under andre
driftsindtaegter og andre driftsomkostninger.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anlagsaktiver vurderes &rligt for indi-
kationer pa vaerdiforringelse, ud over det som udtryk-
kes ved afskrivnhing.

Foreligger der indikationer p& vaerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning
til genindvindingsvaerdien, safremt denne er lavere
end den regnskabsmassige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste veardi
af nettosalgspris og kapitalvaerdi. Kapitalvardien op-
geres som nutidsvaerdien af de forventede nettoind-

tazgter fra anvendelsen af aktivet eller aktivgruppen.

Accounting policies

Expected useful lives are calculated as follows:

Leasehold improvements 2years
Other fixtures and fittings,
tools and equipment 1-5years

Expected useful residual value are calculated as fol-

lows:

Leasehold improvements 0%
Other fixtures and fittings,

tools and equipment 0%

Profits or losses from the disposal of tangible fixed
assets Is determined as the difference between the
selling price less selling costs and the carrying amount
at the time of scle. Profit or loss is recognised in the
income statement under other operating income or

other operating expenses.

impairment losses on non-current assets

The carrying amount of intangible assets and proper-
ty, plant and equipment is assessed every year to de-
termine whether there are indications of any impair-
ment of value beyond what is expressed in the amorti-

sation and depreciation charges.

If there are indications of impairment, an impairment
test must be carried out for each individual asset or
group of assets, respectively. An impairment charge is
taken against the recoverable amount of the assets, if

that is lower than the carrying amount,

The higher of the net selling price and the value in use
is used as the recoverable amount. The value in use is
determined as the present value of the estimoted net

income from the use of the asset or asset group,
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Finansielle anlagsaktiver

Deposita males til kostpris.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsvardien, hvor denne
er lavere. Eventuelle nedskrivninger til nettorealisati-

onsvaerdien indregnes i resultatopggrelsen.

Kostprisen for handelsvarer samt rdvarer og hjalpe-
materialer omfatter anskaffelsespris med tifleeg af

hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender méales i balancen til amortiseret
kostpris, der saadvanligvis svarer til nominel vardi.
Vardien reduceres med nedskrivninger til impdeglel-
se af forventede tab efter en vurdering af de enkelte

tilgodehavender.

Periodeafgrsensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfélgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdende i kreditin-
stitutter.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indreg-
nede udviklingsomkostninger. Reserven kan ikke be-
nyttes til udbytte eller daekning af underskud. Reser-
ven reduceres eller oplgses, hvis de indregnede udvik-
lingsomkostninger afskrives eller udgér af virksomhe-
dens drift. Dette sker ved overfersel direkte til egen-

kapitalens frie reserver.

Gealdsforpligtelser

Gald males til amortiseret kostpris svarende til nomi-
nel vaerdi.

Accounting policies

Financial assets
Deposits are measured at cost.

Inventories

Inventories are measured at cost using the FIFO meth-
od or net realisable value where this is lower. Any
write-downs of inventories to net realisoble value are

recognised in the income statement.

The cost of goods for resale as well as raw materials
and consumables used includes the cost of acquisition

plus delivery costs.

Receivables

Receivables are measured in the balance sheet at
amortised cost, usually equivalent to nominal value.
The volue is reduced by write-downs for expected

losses following on assessment of each receivable.

Prepayments
Prepayments recognised as assets include expenses

incurred in respect of subsequent financial yeors.

Cash
Cash include with credit institutions.

Reserve for development

Reserve for develapment include recognized develop-
ment. The reserve can not be used for profit or cover-
ing of loss. The reserve is reduced or dissolved if the
recognized costs of development amortized or deleted
from the company's operations. This is done by trans-

ferring directly to distributable reserves in equity.

Financial liabilities
Financial liabilities are measured ot amortized cost

equal to the nominal value,
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkamster samt for betalte aconto-
skatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig vaerdl af aktiver og
forpligtelser. Udskudt skat males pd grundlag af de
skatteregler og skattesatser, der med balancedagens
lovgivning vil vaere gzidende, nir den udskudte skat
forventes udlgst som aktuel skat. £ndring i udskudt
skat som folge af &ndringer i skattesatser indregnes i
resultatopgerelsen.

Udskudte skatteaktiver, herunder skattevasrdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig posi-
tiv skattepligtig indkomst eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridiske
skatteenhed. Eventuelle udskudte nettoskatteaktiver

madles til nettorealisationsvaerdi.

Accounting policies

Tax payable and deferred tax

Current tax liabilitles and current tax receivables are
recognised in the balonce sheet as calculated tax on
the taxable income for the year, adjusted for tax on
taxable Income for previous years and for tox paid on
account.

Deferred tax is measured using the balance sheet
liability method in respect of temporary differences
arising between the carrying amount and tax bases of
assets and liabilities. Deferred tax is measured on the
basis of the tax rules and tax rates that will be effec-
tive under the legislation on the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Any changes In deferred tax as a conse-
quence of amendments to tax rates are recognised in
the income statement.

Deferred tax assets, including the tax bose of tax loss
carry-forwards, «re measured at the value at which
the asset is expected to be realised, either by elimina-
tion in tax on future earnings or by set-off against
deferred tox liabilities within the same legal tax entity
and jurisdiction. Any deferred net tax assets are valued
at net realisable value,



