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Aubade Denmark ApS

Ledelsespategning
Statement by the Management

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for 1. januar - 31.
december 2016 for Aubade Denmark ApS.

The Board of Directors and the Board of Executives have today presented the annual report of 1
January to:31 December 2016 for Aubade Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Det er vor opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

In our opinion, the financial statements give a true and fair view of the Company’s financial
position at 31 December 2016 2016, and of the results of it's operations for the financial year 1
January to 31 December 2016 in accordance with the Danish Financial Statements Act.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

We believe that the management's review includes a fair description of the affairs and conditions
stated in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the annual report for approval ay the Annual General Meeting.

Hellerup, den 24. maj 2017
Hellerup, 24 May 2017
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Aubade Denmark ApS

Den uafhangige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i Aubade Denmark ApS
To the Shareholders of Aubade Denmark ApS

Konklusion
Opinion

Vi har revideret arsregnskabet for Aubade Denmark ApS for regnskabséret 1. januar - 31.
december 2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of Aubade Denmark ApS for the financial year 1
January to 31 December 20186, which comprise income statement, balance sheet and notes,
including a summary of significant accounting policies, for the company. The Financial
Statements are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31, december 2016 i overensstemmelse med arsregnskabsloven.
In our opinion, the Financial Statements give a true and fair view of the Company’s financial
position at 31 December 2016 and of the results of the Company’s operations for the financial
year 1 January to 31 December 2016 in accordance with the Danish Financial Statements Act.

Grundiag for konkiusion
Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Vi er uafhaengige af selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA's etiske regler) og de yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the “Auditor’s Re-sponsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these rules and requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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Den uafhangige revisors revisionspategning 5
Independent auditor’s report

Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nadvendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gagre dette.

In preparing the Financial Statements, Management is responsible for assessing the Company’s
ability fo 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 realjstic
‘alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements

Vores mal er at opna hegj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et hajt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er gezldende i Danmark, altid vil afdeekke veesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som felge af besvigelser eller fejl og kan betragtes som
vassentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

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

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

As part of an audit conducted in accordance with ISAs and the additional require-ments
applicable in Denmark, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation forérsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfaisk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

Identify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform audif 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.

Opnaér vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstandighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

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.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledeisen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige.

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

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne oplyshinger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret p& det revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at
selskabet ikke lzzngere kan fortszette driften.
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Independent auditor’s report

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 evi-dence obtained,
whether a material uncertainty exists related to events or condi-tions 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 fo 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 fo
continue as a going concern.

Tager vi stilling til den samlede preesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et retvisende billede heraf,

Evaluate the overall presentation, structure and contents of the Financial State-ments,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identificerer under revisionen.

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

Udtaleise om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.
Management is responsible for Management's Review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelsesberetningen.

Our opinion-on the Financial Statements does not cover Management'’s Review, and we do not
express any form of asstrance conclusion thereon.

| tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen
og i'den forbindelse overveje, om ledelsesberetningen er veaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller pa anden méde synes at indeholde.
vaesentlig fejlinformation.

In connection. with our audit of the Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider whether Management's Review is materially
inconsistent with the Financial Statements or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Independent auditor’s report

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krasvede oplysninger i
henhold til arsregnskabsloven..

Moreover, it is our responsibility to consider whether Management’s Review provides the
information required under the Danish Financial Statements Acts.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation i Jedelsesberetningen.
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 accordance with the
requirements of the Danish Financial Statement Act. We did not identify any material
misstatement of Management’s Review.

Kege, den 24. maj 2017
Koge, 24 May 2017

Addere Revision
statsautoriseret revisionsparinerselskab
(CVR-nr. 34 58 99 92)

»ﬂM . %
S M—/
Sgren Nielsen
statsautoriseret revisor
Stale Authorised Public Accountant
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Ledelsesberetning 9
Management review

Selskabets vaesentligste aktiviteter
The company'’s principal activities

Selskabets aktivitet er Drift af detail butik i Kebenhavn med salg af lingeri.
The company's principal activity is operation of retail-store in Copenhagen with sale of lingerie.

Arets udvikling i aktiviteter og skonomiske forhold
Developments in operations and financial position

Arets resultat er et underskud pé kr. 48.306. Der henvises i gvrigt til resultatopggrelsen for tiden
1. januar - 31. december 2016 og balancen pr. 31. december 2016.

Loss for the year amounts to DKK 48.306. See also the income statement for 1 January to 31
December 2016 and the balance sheet as at 31 December 2016 2016.

Arets resultat vurderes af ledelsen som utilfredsstillende.
Loss for the year is by the management considered not satisfactory.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er ikke efter ledelsens skgn indtruffet betydningsfulde haendelser efter regnskabsarets
afslutning, som veesentligt vil kunne forrykke selskabets finansielle stilling.

Management believes, that no important events have occured after the reporting period, which
could significantly affect the Company's financial position.

Sarlige risici
Specific risks

Selskabet har tabt hele selskabskapitalen. Ledelsen forventer, at retablere kapitalen via egen
indtjening eller kapitalindskud og har derfor aflagt arsrapporten efter de principper, der anvendes
for virksomheder i fortsat drift.

The Company has lost its entire joint capital. The supervisory board expects to restore the equity,

through future earnings or additional contribution of equity, and has therefore presented the
annual report according to the principles used for companies with continuing-operations.
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Anvendt regnskabspraksis
Accounting peolicies

GENERELT
GENERAL

Arsregnskabet for Aubade Denmark ApS er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

The financial statements of Aubade Denmark ApS have been prepared in accordance with the
provisions applying to reporting class B enterprises under the Danish Financial Statements Act.

Den anvendte regnskabspraksis er usendret i forhold til tidligere ar.
The accounting policies are unchanged compared to fast year.

GENERELT OM INDREGNING OG MALING
RECOGNISED AND MEASUREMENT

Indteegter indregnes i resultatopgerelsen, i takt med at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes i resultatopgerelsen alle omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt
tilbagefarsler som faige af eendrede regnskabsmeessige sken af belab, der tidligere har veeret
indregnet i resultatopgerelsen.

Income is recognised in the income statement as earned. In addition, value adjustments of
financial assets and liabilities, which are measured at fair value or amortised cost, are recognised
in the income statement. Furthermore, all costs incurred to achieve the year's revenues are
recognised in the income statement, including depreciation, amortisation, impairment losses and
provisions as well as reversals made to reflect changed accounting estimates concerming
amounts previously recognised in the income statement,

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde
virksomheden, og aktivets vaerdi kan méales palideligt;

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 assef can be reliably measured.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske ressourcer vil
fraga virksomheden, og forpligtelsens vaerdi kan méles palideligt.

Liabilities are recognised in the balance sheet when it is probable that future economic resources
will flow from the company, and the value of the liability can be reliably measured.

Veéd ferste indregning méles aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor,

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

10
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Anvendt regnskabspraksis 1
Accounting policies

Visse finansielle aktiver og forpligtelser méales til amortiseret kostpris, hvorved der indregnes en
Konstant effektiv rente over labetiden. Amortiseret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag og tillaeg/fradrag af den akkumulerede amortisering af forskelien
mellem kostprisen og det nominelie belgb.

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of
a constant effective rate of interest to maturity. Amortised cost is stated as original cost Jess any
principal payments and plus or minus the accumulated amortisation of any difference between
cost and the nominal amount.

Ved indregning og maling tages der hensyn til gevinster, tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrefter forhold, der eksisterer pa balancedagen.
Recognition and measurement take into consideration gains, losses and risks that arise before
the time of presentation of the annual report and that confirm or invalidate matters existing at the
balahce sheet date.

RESULTATOPG@RELSEN
INCOME STATEMENT

Nettoomsatning
Revenue

Nettoomseetningen indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber
har fundet sted inden Arets udgang, og safremt indteegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetningen indregnes med fradrag af eventuelle rabatter i forbindelse med
saiget,

Revernue is recognised in the income statement if the contract has been concluded before the
end of the year, and only where the income can be determined reliably and is expected to he.
recejved. Revenue is the recognised net after discounts related to sales.

Skat af arets resultat
Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes |
resultatopgerelsen med den dei, der kan henfores til arets resuitat, og direkte p& egenkapitalen
med den del, der kan henfares til posteringer direkte pé& egenkapitalen.

Tax for the year, which consists of current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion attributable to the profit/loss for the year and
recognised directly in equity by the portion attributable to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

BALANCEN
BALANCE SHEET

Immateriellie aniszgsaktiver
Intangible assefs

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill
afskrives linegert over den vurderede gkonomiske brugstid, der er vurderet til 10 ar. Levetiden
fastsaettes pa baggrund af ledelsens erfaringer inden for de enkelte forretningsomrader.

Acquired goodwill is measured.at cost less accumulated amortisation loss. Goodwill is amortised
over it's estimated useful life, which is estimated fo be 10 years. Estimated usefull life; is fixed on
the basis of the managements experiences regarding the specific core business,

Fortleneste eller tab ved afheendelse af immaterielle anleegsaktiver opgares som forskellen
mellem salgspris med fradrag af salgsomkostninger og den regnskabsmeaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindteegter
henholdsvis andre driftsomkostninger.

Gains and lossés on the disposal of intangible assets are determined as the difference between
the selling price less costs to sell and the carrying amount at the date of disposal. Gains or
losses are recoghnised in the income statement under other operational income or other
operational costs.

Materielle anlgsaktiver
Tangible assets

Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger.
Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er kiar til at blive taget i brug.

Tangible assets are measured at cost less accumulated depreciation. The basis for depreciation
is cost less the expected residual value at the end of the useful life. Cost comprises the purchase
price and costs directly attributable to the acquisition until the date when the asset is-available for
Lse.

Der foretages linessre afskrivninger baseret pa felgende vurdering af aktivernes forventede
brugstider og eventuel restvaerdi:

Depreciation is provided on a straight-line basis over the expected useful lives of the assets and
expected residual value at the end of the useful life as follows:

Indretning af lejede lokaler, 3 ar
Leasehold improvements, 3 years

12
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhasndelse af materielle anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindteegter
henholdsvis andre driffsomkostninger.

Gains and losses on the disposal of tangible assets are determined as the difference between
the selling price less costs to sell and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement under other operational income or other
operational costs.

Vaerdiforringelse af anlaegsaktiver
Impairment of fixed assets

Den regnskabsmeessige veerdi af immaterielle og materielle anleegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som udtrykkes ved afskrivning.

The value of tangible fixed assets is assessed annually for indications of impairment other than
that expressed by depreciation.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien; hvis denne
er lavere end den regnskabsmaessige vaerdi.

If there are indications of impairment, an impairment test of the asset or group of assets is done.
There is a written down to the recoverable amount if this is lower than the carrying value.

Varébehoidninger
Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser.
Inventories are measured at cost on the basis of weighted average prices.

Kostpris for handelsvarer samt révarer og hjselpematerialer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

The cost of goods for resale and raw materials and consumables includes purchase price plus
delivery costs.

| tilfzelde, hvor nettorealisationsvaerdien er lavere end kostprisen, nedskrives til denne Javere

In cases where the net realisable value is lower than the cost, inventories are depreciated to the
lower value. ‘

Nettorealisationsveerdi for varebeholdninger opgeres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omsasttelighed, ukurans og udvikling i forventet salgspris.
Net realisable value of inverifories is calculated as sales price less completion costs and
expenses incurred in-making the sale and is determined taking into account the convertibility,
obsolescence and the trend in expected sales prices

13




Aubade Denmark ApS

Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Receijvables

Tilgodehavender males til amortiseret kostpris, der seedvanligvis svarer til. nominel veerdi.
Veaerdien reduceres med nedskrivning til imedegaelse af forventede tab.

Receivables are measured at amortised cost which usually corresponds to the nominal value.
Write-down is made for bad debt lossses.

Periodeafgraansningsposter
Prepayments and accrued income

Periodeafgraensningsposter, indregnet under aktiver omfatter; atholdte omkostninger vedrgrende
efterfolgende regnskabsar.

Prepayments and accrued income recognised under assets include incurred costs concerning
subsequent financial years.

Udskudte skatteaktiver og -forpligtelser
Deferred tax asset and liabilities

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes dog ikke udskudt skat af midlertidige forskelle
vedrgrende ikke-skattemaessigt afskrivningsberettiget goodwill samt andre poster, hvis disse -
bortset fra ved virksomhedsovertagelser - er opstdet pa anskaffelsestidspunktet uden at have
effekt pa det regnskabsmasssige resultat elier den skattepligtige indkomst.

Deferred tax js measured on the temporary differences between the carrying amount and the tax
value of assets and liabilities. Deferred tax on temporary differences regarding non-deductible
goodwill and other items are not measured if these - apart from through acquisitions - have
arisen at the time of acquisition without having any effect on the financial profit/loss or the taxable
income.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legisiation on
the balance sheet date and prevailing when the deferred tax is éxpected to be released as
current tax.

Aktuelle skattetilgodehavender og forpligtelser
Current tax receivables and liabilities

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan
beregnes pa grundiag af arets forventede skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster.

Current tax recelvables and. liabilities are recognised in the balance sheet as the calculated tax
on the taxable income for the year adjusted for tax on taxable income for previous years.

Skattetiigodehavender og ~forpligtelser preesenteres modregnet, i det omfang der er légal
modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Tax receivables and liabiiities are offset to the extent that there are legal set-off and the jtems are
expected to be settled net or simultarieously.
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Anvendt regnskabspraksis
Accounting policies

Gazldsforpligtelser
Liabilities

@vrige geeldsforpligtelser males til amortiseret kostpris, der i al veesentlighed svarer til nominel
veerdi.
Other liabilities are measured at amortised cost which correspond fo nominal values,

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i
resultatopgarelsen som en finansiel post. Hvis valutapositioner anses for sikring af fremtidige
pengestremme, indregnes veerdireguleringerne direkte pa egenkapitalen.

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financial
income or financial costs. If currency positions are considered fo be cash flow hedges, the value
adjustments are recognised directly in equity.

Tilgodehavender, gaeld og andre monetaere poster | fremmed valuta, som ikke er afregnet pa
balancedagen; males til balancedagens valutakurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tiigodehavendets eller geeldens opstéen indregnes i resultatopgerelsen
under finansielle indfaegter og omkostninger.

Receivables, payables and other monetary items denominted in foreign currencies that have not
been settled at the balance sheet date, are converted using the exchange rate at the balance
sheet date. Any difference betweern the exchange rate on the balance sheet date and the rate at
the occurrence of the receivable or the debt, is recognised in the income statement as financial
income or expenses.
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Aubade Denmark ApS

Resultatopgerelse 1. januar - 31. december
income statement 1 January to 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger
Depreciation, amortisation and impairment

Driftsresultat
Operating profitfloss

Andre finansielle indtasgter

Other financial incorme

Finansielle omkostninger, der hidrgrer fra tilknyttede
virksomheder '
Interest on group companies

Andre finansielle omkostninger

Other financial costs

Resultat fer skat
Profitlloss before fax

Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfgrt resultat
Retained earnings

Anvendelse i alt
Total amount applied

16
2018 2015
kr. kr.

969.395 934.369
-860.912 -817.665
-65.000 -69.903
43.483 46.801
17.584 0
-109.373 -172.336
0 -14.056
-48.306 -139.591
0 0
-48.306 -139.591
-48.306 -139.561
-48,306 -139.591
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Balance pr. 31. december
Balance sheet as of 31 December 2016

AKTIVER

Assets

Goodwill
Goodwill

Immaterielle anlagsaktiver i alt
Total intangibie assets

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver i alt
Total financial assets

ANLAEGSAKTIVER | ALT

Total fixed assets

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Varebeholdningeri ait
Total inventories

Periodeafgraansningsposter
Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash and cash equivalenis

OMSATNINGSAKTIVER | ALT

Total currents assets

AKTIVER | ALT

Total assets

17
2016 2015
kr. kr.
292,500 357.500
292.500 357.500
379.669 378.126
379.669 378.126
672,169 735.626
578.137 588.171
578.137 588.171
12.626 197.492
12.626 197.492
1.916.083 1.504.309
2.506.846 2.289.972
3.179.015 3.025.598
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Balance pr. 31. december
Balance sheef as of 31 December 2016

PASSIVER
Equity and liabilities

Selskabskapital

Joint capital

Overfort resultat
Retained earnings

EGENKAPITAL I ALT
Total equity

Geeld til tilknyttede virksomheder

Debts to group-companies
Langfristet geeld i alt

Total long-term liabilities

Leverandgrer af varer og tjienesteydelser
Trade paysbles

Geeld til tilknyttede virksomheder

Debts to group companies

Anden gesld
Other payables

Kortfristet gaeld i alt

Total current Habilities

GAELDIALT

Total liabilities

PASSIVERI ALT

Total equity and fiabilities

Eventualposter
Contigencies

Seerlige oplysninger til arsregnskabet
Special information regarding the annual report

18

2016 2015

kr. kr.

80.000 80.000
-5.566.360 -5.518.054
-5.486.360 -5.438.054
5.187.576 5.096.597
5.187.576 5.096.597
143.000 108.662
3.114.388 2.867.794
220.411 390.599
3.477.799 3.367.055
8.665.375 8.463.652
3.179.015 3.025.598




Note

1

Aubade Denimark ApS

Noter
Notes

Personaleomkostninger
Staff costs

Det samlede belgb til lanninger og gager mv. fordeler sig saledes:

Total amount for wages and salaries efc is distributed as follows:

Gager og lgnninger
Salaries and wages -

Andre udgifter til social sikring
Other expenses relating to social security

Gennemsnitligt antal ansatte
Average number of employees

Langfristet geld

Total long-term liabilities

Den langfristede geeld forfalder inden 5 ar.
The long-term fiabilities due within 5 years.

Eventualposter
Contigencies

Huslejeforpligtelse
Rental obligation

Der er indgéet lejekontrakt med lejeforpligtelser pa kr.

The company has signed lease with a rent obligation

19
2016 2015
Kr. Kr.
833.867 775235
27.045 42.430
860.912 817.665
3 3
385,084
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Noter 20

Noles

2016 2015
kr. kr.

Sarlige oplysninger til arsregnskabet
Special information regarding the annual report

Usikkerhed om going concern

Selskabet har tabt hele selskabskapitalen. Ledelsen forventer, at retablere kapitalen via
egen indtjening eller kapitalindskud og har derfor aflagt arsrapporten efter de principper, der
anvendes for virksomheder i fortsat drift.

The Company has iost its entire joint capital. The supervisory board expects to restore the equity, through future earnings or
additional contribution of equity, and has therefore presented the annual report according to.the principles used for companies
with continuing-operations.

Selskabets drift atheenger alene af moderselskabets fortsatte finansiering af driften og de
ngdvendige investeringer. Moderselskabet har bekraeftet at fortseette finaniseringen af drift
og investeringer.

The company's operation depend's entirely on the parent companys future funding of operatons and necessary investments.
The Parent company has confirmed 16 continue the financing of operations and necessary investments.




