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ZV Denmark ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.02.21 - 31.01.22 for ZV
Denmark ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.01.22 og resultatet af
selskabets aktiviteter for regnskabsaret 01.02.21
- 31.01.22.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn @, den 30. juni 2022
Copenhagen, June 30, 2022

Direktionen
Executive Board

Thierry Jean Nicolas Gillier
CEO
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We have on this day presented the annual report
for the financial year 01.02.21 - 31.01.22 for ZV
Denmark ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.01.22
and of the results of the company's activities for
the financial year 01.02.21 - 31.01.22.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Rémy Xavier Martin Baume



ZV Denmark ApS

Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i ZV Denmark ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for ZV Denmark ApS for regnskabséaret
01.02.21 - 31.01.22, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn—

skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.01.22 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.02.21 - 31.01.22 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uatheengige af
selskabet i overensstemmelse med International
Ethics Standards Board for
internationale retningslinjer for revisorers etiske
adfeerd (IESBA Code) og de yderligere etiske

krav, der er geeldende i Danmark, ligesom vi har

Accountants’

opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores

BEIERHOLM

VI SKABER BALANCE

To the capital owner of ZV Denmark
ApS

Opinion

We have performed an extended review of the fi-
nancial statements of ZV Denmark ApS for the
01.02.21 - 31.01.22 which

comprise the income statement, balance sheet,

financial year

statement of changes in equity and notes to the
financial statements, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
the Danish Financial Statements Act (Arsregn-

skabsloven).

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's assets, equity and liabilities and
financial position as at 31.01.22 and the

company's financial performance for the
financial year 01.02.21 - 31.01.22 in accordance

with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in
accordance with the Danish Business
Authority’'s Assurance Standard for Small
Enterprises and FSR - Danish Auditors’

standard on extended review of financial
statements prepared in accordance with the
Danish

respongsibilities under

Financial = Statements Act. Our
those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our

report. We are independent of the company in
Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants

(IESBA Code) and the additional ethical
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

opfattelse, at det opndede bevis er tilstreekkeligt

og egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.
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requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our conclusion.

Statement regarding the management’s
review
The management is responsible for the manage-

ment's review.

Our opinion on the financial statements does not
include the management’s review, and we do
not express any form of conclusion on the

management’s review.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management's review and in this
connection consider whether the management’s
review is materially inconsistent with the finan-
cial statements or the knowledge we have ob-
tained during our extended review, or in any

other way appears to be materially misstated.

Furthermore, it is our responsibility to consider
whether management’s review contains the
information required under the Danish Financial

Statements Act.

Based on the work performed, we believe that
the management’s review is in accordance with
the financial statements and has been prepared
in accordance with the provisions of the Danish
Acts.

detected any material misstatement in the

Financial Statements We have not

management’s review.
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Ledelsens ansvar for arsregnskabet

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 ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
forhold

vedrerende fortsat drift, hvor dette er relevant,

fortseette  driften, at oplyse om
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 gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette krasver, at vi planleegger og
udferer handlinger med henblik pad at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
at opna sikkerhed for

yderligere vores

konklusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
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Management's responsibility for the finan-
cial statements

The management is responsible for the
preparation and fair presentation of the financial
statements in accordance with the Danish
Financial Statements Act and for such internal
control as the 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 gdoing
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 extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the fi-
nancial statements and in addition perform
specifically required supplementary procedures

to obtain further assurance for our conclusion.

An extended review comprises procedures
primarily consisting of making inquiries of
management and others within the company, as
appropriate, analytical procedures and the
specifically required supplementary procedures

as well as evaluation of the evidence obtained.

The procedures performed in an extended
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udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Slagelse, den 30. juni 2022
Slagelse, June 30, 2022

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Christian Buchwald Nielsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne44106
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review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.



ZV Denmark ApS

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestdr af salg og

distribution af herre-, dame- og bgrnetgj og

tilbeher samt hermed beslaegtet virksomhed.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.02.21 - 31.01.22
udviser et resultat pa DKK 174.741 mod DKK
-1.004.125 for tiden 01.08.20 - 31.01.21. Balancen
viser en egenkapital pa DKK -703.619.

Sammenligningstallene er ikke sammenlignelige,
da regnskabsaret for sammenligningsaret er 6

maneder og indeveerende ar er 12 maneder.

Oplysninger om fortsat drift

Selskabet har tabt mere end halvdelen af
selskabskapitalen og er saledes omfattet af

selskabslovens regler om kapitaltab i § 119.

Selskabets moderselskab ZV France har afgivet
stotteerkleering om at ville yde ZV Denmark ApS
gkonomiske stotte i regnskabsaret 2022/23,
sdledes at selskabet kan betale og afregne sine
forpligtelser, i takt med at disse forfalder i
regnskabséaret 2022/23.

Ledelsen forventer at kunne reetablere kapitalen,

via positive resultater for de kommende ar.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser.
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Primary activities

The company's activities comprise of sale and
distribution of men's, women's and children's

clothing and accessories, and related services.

Development in activities and financial
affairs

The income statement for the period 01.02.21 -
31.01.22 shows a profit/loss of DKK 174,741
against DKK -1,004,125 for the period 01.08.20 -
31.01.21. The balance sheet shows equity of
DKK -703,619.

The comparative figures are not comparable
since the financial year for the comparative
period is 6 months and the current financial year

is 12 months.

Information on going concern

The company has lost more than half of the
share capital, and therefore covered by the

Danish Companies Act § 119.

The company's parent, ZV France has issued a
letter of support to provide financial support to
ZV Denmark in 2022/23, to allow the company to
settle it’s obligations as they fall due in the
financial year 2022/23

Management expects to recover the capital by

future earnings in the coming years.

Subsequent events

No important events have occurred after the end

of the financial year.



Note

ZV Denmark ApS

Resultatopgorelse
Income statement

01.08.20
2021/22 31.01.21
DKK DKK
Bruttofortjeneste 4.176.339 1.096.139
Gross profit
Personaleomkostninger -3.108.390 -1.579.448
Staff costs
Resultat for af- og nedskrivninger 1.067.949 -483.309
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -817.206 -412.701
Depreciation and impairments losses of property, plant and equipment
Andre driftsomkostninger -18.426 0
Other operating expenses
Resultat af primeer drift 232.317 -896.010
Operating profit/loss
Finansielle indteegter 26.305 377
Financial income
Finansielle omkostninger -83.881 -108.492
Financial expenses
Arets resultat 174.741 -1.004.125
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat 174.741 -1.004.125
Retained earnings
I alt 174.741 -1.004.125
Total
BeElERHOLM
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Note

ZV Denmark ApS

Balance

Balance sheet

AKTIVER
ASSETS

31.01.22 31.01.21

DKK DKK

Indretning af lejede lokaler 3.001.429 3.562.673
Leasehold improvements
Andre anleeg, driftsmateriel og inventar 61.702 16.089
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 3.063.131 3.5678.762
Total property, plant and equipment
Deposita 2.978.914 2.935.885
Deposits
Finansielle anlaegsaktiver i alt 2.978.914 2.935.885
Total investments
Anlaegsaktiver i alt 6.042.045 6.514.647
Total non-current assets
Fremstillede varer og handelsvarer 2.413.088 2.265.256
Manufactured goods and goods for resale
Varebeholdninger i alt 2.413.088 2.265.256
Total inventories
Tilgodehavender fra salg og tjenesteydelser 388.561 292.507
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.214 1.213
Receivables from group enterprises
Andre tilgodehavender 2.603 227.834
Other receivables
Periodeafgreensningsposter 1.188.5622 635.320
Prepayments
Tilgodehavender i alt 1.580.900 1.156.874
Total receivables
Likvide beholdninger 2.586.994 1.822.109
Cash
Omseetningsaktiver i alt 6.580.982 5.244.239
Total current assets
Aktiver i alt 12.623.027 11.758.886

Total assets
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Note

10

11

ZV Denmark ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.01.22 31.01.21

DKK DKK

Selskabskapital 81.000 81.000
Share capital
Overfort resultat -784.619 -885.957
Retained earnings
Egenkapital i alt -703.619 -804.957
Total equity
Anden geeld 0 224.565
Other payables
Langfristede geeldsforpligtelser i alt 0 224.565
Total long-term payables
Leverandgrer af varer og tjenesteydelser 49.925 1.914.850
Trade payables
Geeld til tilknyttede virksomheder 12.162.032 9.346.604
Payables to group enterprises
Anden geeld 1.114.689 1.077.824
Other payables
Kortfristede geeldsforpligtelser i alt 13.326.646 12.339.278
Total short-term payables
Geaeldsforpligtelser i alt 13.326.646 12.563.843
Total payables
Passiveri alt 12.623.027 11.758.886

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities
Neertstaende parter
Related parties
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ZV Denmark ApS

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.02.21 - 31.01.22
Statement of changes in equity for 01.02.21 - 31.01.22
Saldo pr. 01.02.21 81.000 -886.957 -804.957
Balance as at 01.02.21
@vrige egenkapitalbeveegelser 0 -73.403 -73.403
Other changes in equity
Forslag til resultatdisponering 0 174.741 174.741
Net profit/loss for the year
Saldo pr. 31.01.22 81.000 -784.619 -703.619

Balance as at 31.01.22

BEIERHOLM
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ZV Denmark ApS

Noter
Notes

1. Oplysninger om fortsat drift
Information as regards going concern

Selskabets moderselskab ZV France har afgivet
stotteerkleering om at ville yde ZV Denmark ApS
gkonomiske stotte i regnskabsaret 2022/23,
sdledes at selskabet kan betale og afregne sine
forpligtelser, i takt med at disse forfalder i
regnskabséaret 2022/23.

Ledelsen forventer et positivt resultat for det

kommende ar.

2. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa grund af deres storrelse og art. Der
har i regnskabsaret vaeret felgende seerlige pos-

ter:

The company's parent, ZV France has issued a
letter of support to provide financial support to
ZV Denmark in 2022/23, to allow the company to
settle it’s obligations as they fall due in the

financial year 2022/23.

Management excepts a positive result for the

next year.

Special items are income and expenses that are
special due to their size and nature. The
following special items were recorded in the

financial year:

Indregnet i resultatopgerelsen 01.08.20

Seerlige poster: under: 2021/22 31.01.21

Special items: Recognised in the income statement in: DKK DKK
Kompensation i forbindelse med

COVID-19 Andre driftsindteegter 733.399 177.946

Compensation regarding COVID-19

Other operating income

Som konsekvens af udbruddet af COVID-19
pandemien har selskabet ansegt om
kompensation for de ordninger, som selskabet er
omfattet af. Der er under driftsindteegter
indregnet de beleb som pa balancedagen er
modtaget

Henledt til kompensationens sterrelse og art

vurderes dette at veere en serlig post i
arsregnskabet.

BEIERHOLM
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As a consequence of the outbreak for COVID-19
pandemic the company has applied for
compensation for the agreements by which the
company is covered. In operating income
amounts, received on balance sheet date have
been recognised.

Due to the size and nature of the compensation

it is characterized as a special item in the
financial statements.

14



ZV Denmark ApS

Noter
Notes
01.08.20
2021/22 31.01.21
DKK DKK
3. Personaleomkostninger
Staff costs
Lonninger 2.984.073 1.5668.405
Wages and salaries
Andre omkostninger til social sikring 91.180 11.043
Other social security costs
Andre personaleomkostninger 33.137 0
Other staff costs
[alt 3.108.390 1.579.448
Total
Gennemsnitligt antal beskaeftigede i aret 10 10
Average number of employees during the year
4. Finansielle indtzegter
Financial income
Renteindteegter i gvrigt 547 81
Other interest income
Valutakursreguleringer 25.758 296
Foreign currency translation adjustments
Talt 26.305 377
Total
b. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 87.373 74.969
Interest, group enterprises
Renteomkostninger i gvrigt 10.994 11.934
Other interest expenses
Valutakursreguleringer -14.486 21.589
Foreign currency translation adjustments
@vrige finansielle omkostninger i alt -3.492 33.523
Other financial expenses total
Talt 83.881 108.492
Total
BeEIlERHOLM
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ZV Denmark ApS

Noter
Notes

6. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

Indretning af le- inventar
jede lokaler  Other fixtures and
Beleb i DKK Leasehold fittings, tools and
Figures in DKK improvements equipment
Kostpris pr. 01.02.21 4.930.710 39.470
Cost as at 01.02.21
Tilgang i aret 236.543 65.033
Additions during the year
Kostpris pr. 31.01.22 5.167.253 104.503
Cost as at 31.01.22
Af- og nedskrivninger pr. 01.02.21 -1.368.038 -23.381
Depreciation and impairment losses as at 01.02.21
Afskrivninger i dret -797.786 -19.420
Depreciation during the year
Af- og nedskrivninger pr. 31.01.22 -2.165.824 -42.801
Depreciation and impairment losses as at 31.01.22
Regnskabsmaessig veerdi pr. 31.01.22 3.001.429 61.702
Carrying amount as at 31.01.22
7. Finansielle anleegsaktiver
Non-current financial assets

Belegb i DKK Deposita
Figures in DKK Deposits
Kostpris pr. 01.02.21 2.935.885
Cost as at 01.02.21
Tilgang i aret 43.029
Additions during the year
Kostpris pr. 31.01.22 2.978.914
Cost as at 31.01.22
Regnskabsmaessig veerdi pr. 31.01.22 2.978.914

Carrying amount as at 31.01.22

BEIERHOLM
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ZV Denmark ApS

Noter
Notes
31.01.22 31.01.21
DKK DKK
8. Udskudt skat
Deferred tax
Udskudt skat fordeler sig sdledes:
Deferred tax is distributed as below:
Materielle anleegsaktiver -85.256 -63.316
Property, plant and equipment
Skattemeessige underskud 85.256 63.315
Tax losses
lalt 0 0
Total

Selskabet har pr. 31.01.2022 et samlet
bruttoskatteaktiv pa t.DKK 1.137, hvoraf t.DKK
85 er aktiveret. Det resterende skatteaktiv kan
henferes til skattemaessige underskud, som
uendeligt kan fremferes til modregning i
fremtidig skattemeessige overskud. De
skattemeessige underskud er ikke aktiveret, idet
disse ikke vurderes realiserbare i de kommende
ar.

9. Langfristede gealdsforpligtelser
Long-term payables

The company has at 31.01.2022 a total deferred
gross tax asset of DKK ('000) 1.137, of which DKK
('000) 85 has been capitalised. The remaining
tax asset can be related to tax losses which
infinitely can be carried forward and netted
against future tax profits. Tax losses are not
capitalized as the asset is not assessed
realizable within the coming years.

Geeld i alt Geeld i alt
31.01.22 31.01.21

Belgb i DKK Total payables at Total payables at
Figures in DKK 31.01.22 31.01.21
Anden geeld 0 224.565
Other payables
Talt 0 224.565
Total
BeElERHOLM
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ZV Denmark ApS

Noter
Notes

10. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet huslejekontrakter med en
minimum lejeforpligtelse péa i alt t.DKK 10.604,
(2020/21: t.DKK 11.830)

11. Nzertstaende parter
Related parties

Selskabet indgar i koncernregnskabet for moder-
virksomheden ZV France, 11 Avenue léna, 75116

Paris, France.

BEIERHOLM

VI SKABER BALANCE

Lease commitments

The company has entered into rental
agreements with a minimum rent liability of

10.604 DKX ('000) (2020/21: 11.830 DKK ('000)

The company is included in the consolidated
financial statements of the parent ZV France, 11

Avenue léna, 75116 Paris, France.
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12. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Zndring i anvendt regnskabspraksis

Bortset fra ovennaevnte omrader er den anvendte

regnskabspraksis ueendret i forhold til sidste Ar.

Bortset fra ovennaevnte omrader er den anvendte

regnskabspraksis ueendret i forhold til sidste Ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.
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GENERAL

The annual report is presented in accordance

with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for
enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Change in accounting policies

Except for the areas mentioned above, the
accounting policies have been applied consist-

ently with the previous year.

Except for the areas mentioned above, the
accounting policies have been applied consist-

ently with the previous year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured

at cost. Subsequently, assets and liabilities are
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linezert i resultatop-

gerelsen over leasingperioden.
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measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

indeholder

andre driftsindteegter og vareforbrug samt andre

Bruttofortjeneste nettoomseetning,

eksterne omkostninger.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkraevet pa vegne af tredjemand samt

med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Vareforbrug

Vareforbrug omfatter arets vareforbrug malt til
kostpris med tilleeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
normale

det omfang, de ikke overstiger

nedskrivninger.

Andre eksterne omkostninger
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and cost of sales and other external ex-

penses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
eere afskrivninger baseret pa felgende brugstider

og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Indretning af lejede lokaler 5 0]
Andre anleeg, driftsmateriel og 5 0
inventar

Leasehold improvements 5 0
Other plant, fixtures and 5 0
fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Andre driftsomkostninger
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The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Other operating expenses
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre

ninger af sekundeer karakter i forhold til virksom-

driftsomkostninger omfatter omkost-
hedens aktiviteter, herunder omkostninger ved
udlejningsaktivitet og tab ved salg af im-

materielle og materielle anleegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

BALANCE

Immaterielle anlaegsaktiver

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter indretning af
lejede lokaler samt andre anleeg, driftsmateriel og

inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er klar til brug. Renter af 1an til at
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Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental
activities and losses on the sale of intangible

assets and property, plant and equipment.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

BALANCE SHEET

Intangible assets

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements as well as other fixtures

and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the

asset is ready for use. Interest on loans arranged
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives lineeert

baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.
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to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful

lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen

for nedskrivningen ikke lsengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-

tionsvaeerdien, hvis denne er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

BEIERHOLM

VI SKABER BALANCE

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrgrende

selskabets indgdede lejeaftaler.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter aftholdte omkostninger ved-

rerende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
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The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable is recognised
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12. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-

kostninger indregnes i resultatopgerelsen som
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in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted
for tax paid on account.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities
or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
income

expenses are recognised in the
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Accounting policies - continued -

en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.
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statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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