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Statement by the Board of Directors and the Executive Board 

Today, the Board of Directors and the Executive Board have discussed and approved the annual report 
of Unisport Holding ApS for the financial year 1 January - 31 December 2020.  

The consolidated financial statements are prepared in accordance with International Financial Reporting 
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act, 
and the parent company financial statements are prepared in accordance with the Danish Financial 
Statements Act. 

In our opinion, the consolidated financial statements give a true and fair view of the financial position of 
the Group at 31 December 2020 and of the results of the Group's operations and cash flows for the 
financial year 1 January – 31 December 2020 in accordance with International Financial Reporting 
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.  

Further, in our opinion, the parent company financial statements give a true and fair view of the 
financial position of the Parent Company at 31 December 2020 and of the results of the Parent 
Company's operations for the financial year 1 January – 31 December 2020 in accordance with the 
Danish Financial Statements Act. 

Further, in our opinion, the Management's review gives a fair review of the development in the Group's 
and the Parent Company's operations and financial matters, results for the year end the Group's and the 
Parent Company's financial position. 

We recommend that the annual report be approved at the annual general meeting. 

Copenhagen, 28 April 2021 
Executive Board: 

 

    

Michael Johannes Burk     

Board of Directors: 

 

 

 

 

 
Filip Domagala 
Chairman 

 Michael Christiansen 
 

 Jess Ørgaard Libak Tropp 

 

 

 

 

 
Martin Lumbye Hansen  Jakob Nordenhof Jønck 

 
 Christian Hedegaard 
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Independent auditor's report 

To the shareholders of Unisport Holding ApS 

Opinion  

We have audited the consolidated financial statements and the parent company financial statements of 
Unisport Holding ApS for the financial year 1 January – 31 December 2020, which comprise income 
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for 
the Group and the Parent Company, and a consolidated statement of comprehensive income and a 
consolidated cash flow statement. The consolidated financial statements are prepared in accordance 
with International Financial Reporting Standards as adopted by the EU and additional requirements of 
the Danish Financial Statements Act, and the parent company financial statements are prepared in 
accordance with the Danish Financial Statements Act. 

In our opinion, the consolidated financial statements give a true and fair view of the financial position of 
the Group at 31 December 2020 and of the results of the Group's operations and cash flows for the 
financial year 1 January – 31 December 2020 in accordance with International Financial Reporting 
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.  

Further, in our opinion, the parent company financial statements give a true and fair view of the 
financial position of the Parent Company at  31 December 2020 and of the results of the Parent 
Company's operations for the financial year 1 January – 31 December 2020 in accordance with the 
Danish Financial Statements Act.  

Basis for opinion 

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

Independence 

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

Statement on the Management's review  

Management is responsible for the Management's review.  

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

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

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

Based on the work we have performed, we conclude that the Management's review is in accordance with 
the financial statements and has been prepared in accordance with the requirements of the Danish 
Financial Statements Act. We did not identify any material misstatement of the Management's review. 
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Independent auditor's report  

Management's responsibilities for the financial statements  

Management is responsible for the preparation of consolidated financial statements that give a true and 
fair view in accordance with International Financial Reporting Standards as adopted by the EU and 
additional requirements of the Danish Financial Statements Act and for the preparation of parent 
company financial statements that give a true and fair view in accordance with the Danish Financial 
Statements Act.  

Moreover, Management is responsible for such internal control as Management determines is necessary 
to enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error.  

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

Auditor's responsibilities for the audit of the financial statements  

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

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

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

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

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

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

► Evaluate the overall presentation, structure and contents of the financial statements, including the 
note disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that gives a true and fair view.  

► Obtain sufficient and appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group audit. 
We remain solely responsible for our audit opinion. 

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

Copenhagen, 28 April 2021 
EY Godkendt Revisionspartnerselskab 
CVR no. 30 70 02 28 

Henrik Kronborg Iversen  Karsten Faurholt 
State Authorised State Authorised 
Public Accountant Public Accountant 
mne24687 mne41309 
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Management's review 

Company details 
  

Name 
Address, zip code, city 

Unisport Holding ApS 
c/o Unisport A/S, Bådehavnsgade 38,  
DK-2450 Copenhagen SV 

CVR no. 
Established 
Registered office 
Financial year 

35 65 06 79 
29 January 2014 
Copenhagen 
1 January - 31 December 

Board of Directors Filip Domagala (Chairman)  
Michael Christiansen 
Jess Ørgaard Libak Tropp 
Martin Lumbye Hansen  
Jakob Nordenhof Jønck 
Christian Hedegaard 

Executive Board Michael Johannes Burk 

Auditor EY Godkendt Revisionspartnerselskab 
Dirch Passers Allé 36, P.O. Box 250, DK-2000 Frederiksberg  
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Management's review 

Financial highlights for the Group 
      

 2020 2019 2018 2017 2016 

      
Key figures (DKK'000)      
Gross merchandise value  457,165 391,388 363,318 337,925 314,833 
Revenue 439,076 388,510 363,318 337,925 314,833 
Gross profit 122,275 114,190 94,626 97,844 94,026 
Operating profit/loss before depreciation and 

amortisation (EBITDA) 7,069 6,792 -4,460 3,292 18,564 
Operating profit/loss before special items, 

depreciation and amortisation (adjusted 
EBITDA) 7,682 8,081 815 9,507 18,564 

Operating profit/loss before special items -9,934 -7,162 -8,822 2,656 11,861 
Operating profit/loss -10,546 -8,452 -14,097 -3,559 11,861 
Profit/loss from financial income and expense -9,164 -8,713 -4,485 -3,790 -3,533 
Profit/loss for the year -17,109 -13,474 -14,666 -5,834 6,426 

      
Total assets 403,248 362,720 312,758 305,613 286,111 
Investment in property, plant and equipment, 

excluding leases 1,622 4,187 1,702 483 767 
Equity 153,128 168,292 180,410 194,558 200,335 

      
Cash flows from operating activities 46,661 5,929 -1,071 12,081 14,672 
Cash flows from investing activities -2,885 -9,981 -7,336 -4,342 -3,762 
Cash flows from financing activities -8,672 -6,103 -4,250 -397 644 
Total cash flows 35,104 -10,155 -12,657 7,342 11,554 

      
Financial ratios (%)      
Gross margin 28.0 29.4 26.0 29.0 29.9 

Operating margin -2.4 -2.2 -3.9 -1.1 3.8 
Solvency ratio 38.0 46.4 56.1 63.7 70.1 
Return on equity -10.6 -7.7 -7.8 -3.0 3.3 

      
FTE (employees) 159 142 127 116 110 

 

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines on the 
calculation of financial ratios. For terms and definitions, please see the accounting policies.  
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Management's review 

Primary activities 

The primary activity of Unisport Holding ApS is trade of football equipment from leading brands and 
clubs, mainly through the internet (e-commerce) and Flagship Stores in the subsidiaries Unisport A/S 
(Denmark) and Unisport France SAS. 

In 2019 the Group established Marketplace as a new sales channel on its platform. Through the existing 
online sales platforms, the Group trades football equipment delivered by the suppliers directly to the 
end-consumer. In 2020 the Marketplace platform was further extended to more markets, adding more 
suppliers offering significantly more products and prepared for further partners to be implemented 
during the coming years. Marketplace is still expected to be a key growth driver in the upcoming years 
strengthening the product offering without additional working capital needs as well as optimizing the 
supply chain. 

Apart from trading football equipment, the Group has a media business operating one of the largest 
Social Media influencer networks for Football with inhouse content production serving a total of 6 
million followers globally across various popular Social Media networks like YouTube, Instagram, 
Facebook and others.      

Unusual conditions 

The Group had a very successful start into 2020 but has then been negatively influenced by the COVID-
19 pandemic. The COVID-19 pandemic had a very negative impact to the business on the Group´s 
individual markets: 

➢ Football training and matches were cancelled, thus very limited demand for football related 
equipment 

➢ The physical stores in Denmark and France were forced to close-down, each for 2 months 

➢ Implementation of additional safety measures to protect the Group´s employees and at the 
same time ensure an operational warehouse.  

➢ Supply issues since a large share of goods being produced in Asia 

The pandemic had a negative impact to revenue as well as profitability during the lock-down periods. 
The negative impacts from the pandemic, was to a limited extent offset by supportive governmental 
packages in Denmark and France.  

On the other hand, the Group benefited from the accelerated shift towards e-commerce which is 
documented in the all-time high number of new customers and online orders. 

Apart from this, the Company has not been influenced by unusual conditions in the financial year.  

Development in activities and finances 
Full year 2020 developed in 3 different phases. Firstly, the Group had a strong performance in revenue 
and profitability during the first two months of 2020. Phase two of the year from March to June was 
negatively impacted by the first wave of the COVID-19 lock-down.  Thereafter, once football activities 
re-opened in phase 3, the Group realized a strong growth in revenue and profitability in the second half 
of the year. Online traffic and revenue were positively impacted by the macro trends moving more 
consumer into the online sales. In addition, the Group succeeded in extending the product offering into 
categories less impacted by the pandemic such as Running and Training from home.  
As a result for the full-year 2020 the Company had a growth in revenue and profits while adjusted for 
COVID-19 impacts.  
 

In the annual report for 2019, Management expected a growth in revenue and profits in 2020 while 
adjusted for COVID-19 impacts. 

Gross Merchandise Value (GMV) 
GMV comprise the value of all merchandise sold to customers after cancellations and returns and 
excluding VAT. GMV has been added to report the total value of sales through the Group´s sales 
platforms.  
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Management's review 
 
GMV amounted to DKK million 457.2 (2019: DKK 391.4) and therefore increased by 17%. GMV was 
positively impacted by high growth from sales and marketing activities that has led to a net increase in 
number of customers surpassing more than 600.000 active customers during the last 12 months for the 
first time ever. 

Revenue 
Despite the unusual conditions in the year, revenue grew 12.3% compared to 2019 and amounted to 

DKK 436.1 million (2019: DKK 388.5 million). Revenue was positively impacted by high growth from 

sales and marketing activities that has led to a net increase in number of customers.  

Profitability 
A significant part of the growth comes from new markets requiring additional investments especially in 
terms of customer acquisition costs and last mile costs.  
 
During the COVID-19 pandemic, profitability was negatively impacted by a shift in sales mix and 
competition. 
 
The Company had a higher profitability before the COVID-19 pandemic and also following the first re-
openings since August 2020. 
 
The Experience Hub in France opened in May 2019. Profitability in 2020 was negatively impacted by 
two forced lock-down periods.  

Special items / one-off costs 

In 2020 Management decided to initiate an extensive market and industry research study. Related costs 
amount to DKK 0.5 million that is considered one-off costs.  

Costs prior to the Experience Hub in Paris are recognized special items. Final settlements costs by of 
DKK 0.1 million were recognized in 2020. 

Outlook 
The Group expects to grow revenue as well as profits in 2021. 

Events after the balance sheet date 

The continued COVID-19 lockdowns affecting football matches and grassroot training will also impact 
the revenue and profits in 2021, especially during first quarter. The Group however realized a strong 
double-digit growth and improved profitability during first quarter and expect a double-digit growth for 
the full year 2021 as well.  

No other events have occurred after the balance sheet date to this date which would significantly 
influence the evaluation of this annual report. 

Currency risks  

The Group´s revenue is generated in DKK, SEK, NOK and EUR. Purchases and other costs are primarily 
made in DKK.  

According to an approved risk policy, the currency risk is not hedged.  

Research and development activities 

A substantial part of the business IT-system is developed and managed internally.   

Branches and companies abroad 

The Group has a registered branch in Sweden without permanent establishment.   

The Group has a registered company in France, Unisport France SAS, operating an Experience Hub in 
Paris. 
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Management's review 

Corporate Social Responsibility 
The Group is active in sports – mainly in football - retailing primarily online in Europe and rest of the 
world. The Group currently operates one prime retail store in Copenhagen (Denmark) and one in Paris 
(France). The group is a  reseller of global brands like Nike, Adidas, Puma and Hummel, but also to a 
limited extent develops  private label products which are produced by manufacturers in e.g. China, 
Bangladesh, Turkey and Sweden.  
 
The Group employs store staff in Paris. No collective agreements have been entered.  
 
All other Group employees are employed in Denmark. No collective agreements have been entered.  
 
The Group has entered a collective Pension agreement for Danish white-collar employees. The 
agreement contains an insurance package that supports employees in event of sickness, loss of work 
ability etc.  
 
 
COVID-19 
In 2020 the COVID-19 pandemic has put additional pressure on the physical and mental well-being of 
our employees caused by health risks and lockdowns. The Group has put a great focus on protecting 
employees during this time by prescribing guidelines, providing protective equipment, and enabling 
work from home for non-operational administrative work functions. This has, among other things, 
ensured the health of employees during the pandemic.  
 
 
The Group adopted a CSR policy in 2018 covering the following areas: 

► Anticorruption and competition 

► Labour standards and Human rights 

 

Anticorruption and competition 

The Group refuses to accept or retain business through bribery. Employees are not allowed directly or 
indirectly to offer, promise, grant, or authorize the giving of money or anything of value to someone in 
order to unduly influence the recipient in the performance of professional duties or in order to obtain or 
retain an improper business advantage. Employees do not ask for or accept improper benefits from 
others for performance of their duties to the Group. Applicable anti-bribery laws are strictly followed. 
 
The Group and its employees follow applicable competition law. Employees do not engage in discussions 
with competitors regarding market allocation, information exchange, production and sales quotas. 
 
The Group has identified the key risk areas to be within the Groups buying function (carries out all 
purchases from suppliers) and  
Product management team/Country Teams (customer pricing).  
 
 
New employees dealing with buying’s and product Management are instructed in the guidelines.  
 
During 2020 we have not registered any breaches of our policies.  
 

Labour standards and Human rights 

The Group does not compromise on requirements set out in national law or international standards with 
regards to worker safety and human rights. The Group takes responsibility for all people participating in 
the conduct of its business. Those whose work contributes to the Group’s business success are not 
deprived of their human rights, or subject to mental or bodily harm in their labour.  
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Management's review 
 
The Groups´ suppliers are mainly world market leaders of Football products. Therefore, the Group do 
not consider human rights as a significant risk element to the business. The area will, however, be 
monitored in the coming years in line with planned increases of number of suppliers. Human rights 
policy will be developed, and all suppliers will be informed.  
 
The Group carries out mutual initiatives focusing on a healthy and safe working environment. The Group 
invests in several social activities among its employees to improve social relations and employees’ 
wellbeing on the job. Given the relatively small size of organization, it has been decided that most of 
these activities are carried out by the operational management team.  
 
The Group has identified working accidents – primarily at the warehouse – as the main risks associated 
with social and employee conditions.  
 
Safety is taken into consideration while designing, implementing, and deciding operational processes. 
During 2020 no major changes to operations processes have been implemented.  
 
New employees are trained in the Company processes and guidelines with a special attention to safety.  
 
No working accidents have been reported in year 2020. 
 

The environment & climate 

The Group complies with all applicable environmental laws and regulations.  
 
The Group has not yet developed specific policies regarding environment & climate, because the Group 
as an online retailer with very limited physical presence, only have a very limited footprint on 
environment & climate. The area will however be monitored closely in the coming years, and specific 
policies will be development if relevant.  

Policy concerning the underrepresented gender 
The Board of Directors of the Company consists of six members, of whom all are men. The goal is to 
increase the proportion of women to a minimum of 14% by the end of 2021 corresponding to one 
woman. The goal has not been met in 2020. There has been no change to the Board of Directors during 
2020.  
 
It is the policy of the Group always to appoint the best qualified candidates to leadership posts and at 
the same time support and enhance the qualifications of female leadership talents. In the Management 
team (level 1 and 2) at the head office the proportion of women is currently 0%. The goal is, through 
increased use of networks, etc., to increase the proportion of women to a minimum of 13% by the end of 
2021 corresponding to one woman.  The goal has not been met in 2020. There have been no changes to 
the Management team during 2020. However, the Group has appointed two female managers on 
management level 3 through internal recruiting. 
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Consolidated financial statements for the period 1 January – 31 December 

Statement of comprehensive income 
    

Note DKK'000 2020 2019 
  

  

3 Revenue 439,076 388,510 
 Cost of goods sold -316,801 -274,320 

  
  

 Gross profit 122,275 114,190 
 Other operating income 5,316 2,871 

4 Other external costs -68,390 -61,204 
5 Staff costs -51,519 -47,778 
6 Special items  -613 -1,289 

  
  

 Earnings before interests, tax, amortisation and depreciation 7,069 6,790 
9 Amortisation -3,487 -3,793 

11 Depreciation  -14,128 -11,449 
  

  

 Operating profit/loss -10,546 -8,452 
7 Financial expenses -9,164 -8,713 

  
  

 Profit/loss before tax -19,710 -17,165 
8 Tax for the year 2,601 3,691 

  
  

 Profit/loss for the year -17,109 -13,474 
  

  

 Other comprehensive income after tax 0 0 
  

  

 Total comprehensive income -17,109 -13,474 
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Consolidated financial statements for the period 1 January – 31 December 

Balance sheet 
    

Note DKK'000 2020 2019     

 ASSETS   
 Non-current assets   

9,10 Intangible assets   
 Goodwill 195,312 195,312 
 Brand value 0 125 
 Development costs 6,711 7,662     

  202,023 203,099     

11 Property, plant and equipment   
12 Leased assets  32,824 40,014 

 Plant and equipment 4,244 3,475 
 Leasehold improvements 310 2,532     

  37,378 46,021     

 Other non-current assets   

 Deposits, investments 2,932 3,455 
8 Deferred tax assets 6,109 2,762     

  9,041 6,217     

 Total non-current assets 248,442 255,337     

 Current assets   
13 Inventories 89,793 81,647 

 Trade receivables 811 2,293 
 Prepayments 202 874 
 Right of return assets 4,491 2,754 
 Other receivables 5,366 776 
 Cash at bank and in hand 54,143 19,039     

 Total current assets 154,806 107,383     

 TOTAL ASSETS 403,248 362,720      
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Consolidated financial statements for the period 1 January – 31 December 

Balance sheet 
    

Note DKK'000 2020 2019     

 EQUITY AND LIABILITIES   
14 Equity   

 Share capital 19,549 19,549 
 Treasury shares -2,003 -2,003 
 Retained earnings 135,582 150,746     

 Total equity 153,128 168,292     

 Liabilities    
 Non-current liabilities    

15 Provisions 500 500 
16 Amounts owed to former owners 65,592 58,564 
12 Lease liabilities 16,915 20,354 

 Loans from suppliers 10,458 11,952 
 Other payables 2,902 1,632     

 Total non-current liabilities 96,367 93,002     

 Current liabilities   
 Lease liabilities 7,756 7,635 
 Loans from suppliers 1,494 1,494 
 Prepayments from customers 2,538 1,040 
 Refund liabilities 6,954 4,379 
 Trade payables 99,898 62,998 
 Corporate tax 356 0 

17 Other payables  31,823 20,789 
 Deferred income 2,934 3,091     

 Total current liabilities 153,753 101,426     

 Total liabilities 250,120 194,428     

 TOTAL EQUITY AND LIABILITIES 403,248 362,720 
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Consolidated financial statements for the period 1 January – 31 December 

Cash flow statement 
    
Note DKK'000 2020 2019   

  

 Profit/loss for the year -17,109 -13,474 
 Depreciation and amortisation 17,616 15,243 

19 Other adjustments of non-cash operating items, etc.  7,878 4,861 
  

  

 
Cash generated from operations (operating activities) before 

changes in working capital 8,385 6,630 
20 Changes in working capital 40,802 867   

  

 Cash generated from operations  49,187 7,497 
 Interest paid -1,329 -1,119 
 Interest payments under IFRS 16 -807 -811 
 Corporation tax paid/received -390 362   

  

 Cash flows from operating activities 46,661 5,929   
  

9 Acquisition of other intangible assets -2,411 -4,143 
11 Acquisition of property, plant and equipment -1,622 -4,187 

 Key money paid in connection with acquisition of a lease 0 -1,494 
 Net change in deposits, investments 523 -157 
 Lease incentives received when entering a new lease 625 0   

  

 Cash flows from investing activities -2,885 -9,981   
  

 External financing:   
 Lease payments under IFRS 16 -7,178 -6,742 
 Re-payment of loan to suppliers -1,494 0 
 Shareholders: 

Capital increase 0 597 
 Acquisition of treasury shares 0 -247 
 Settlement of warrants from executive employees 0 -60 
 Proceeds from issue of warrants 0 349   

  

 Cash flows from financing activities -8,672 -6,103   
  

 
Net cash flows from operating, investing and financing 

activities 35,104 -10,155 
 Cash and cash equivalents at 1 January 19,039 29,194   

  

 Cash and cash equivalents at 31 December 54,143 19,039  
 

  

    

The cash flow statement cannot be directly derived from the other components of the consolidated  
financial statements. 
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Consolidated financial statements for the period 1 January – 31 December 

Statement of changes in equity 

DKK'000 

Share 

Capital 

Treasury 

shares 

Retained 

earnings Total      

Equity 1 January 2020 19,549 -2,003 150,746 168,292 
 

    

Comprehensive income in 2020     
Loss for the year 0 0 -17,109 -17,109 
 

    

Total comprehensive income for the period 0 0 -17,109 -17,109 
 

    

Transactions with owners     
Incentive program 0 0 1,945 1,945 
 

    

Total transactions with owners 0 0 1,945 1,945 
 

    

Equity 31 December 2020 19,549 -2,003 135,582 153,128 

 
    

 

DKK'000 

Share 

Capital 

Treasury 

shares 

Retained 

earnings Total      

Equity 1 January 2019 19,490 -1,756 162,676 180,410 
 

    

Comprehensive income in 2019     
Loss for the year 0 0 -13,474 -13,474 
 

    

Total comprehensive income for the period 0 0 -13,474 -13,474 
 

    

Transactions with owners     
Capital increase 59 0 538 597 
Issue of warrants 0 0 349 349 
Settlement of warrants 0 0 -60 -60 
Acquisition of treasury shares 0 -247 0 -247 
Incentive program 0 0 717 717 
 

    

Total transactions with owners 59 -247 1,544 1,356 
 

    

Equity 31 December 2019 19,549 -2,003 150,746 168,292 
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Consolidated financial statements for the period 1 January – 31 December 

Summary of notes to the consolidated financial statements 

 

  
Note  

 1 Accounting policies 
 2 Significant estimation uncertainty, assumptions and assessments 
 3 Revenue 
4 Fees paid to auditor appointed at the annual general meeting 
 5 Staff costs 
 6 Special items 
7 Financial expenses 
8 Tax 
9 Intangible assets 

10 Impairment test 
11 Property, plant and equipment 
12 Leases 
13 Inventories 
14 Equity 
15 Provisions 
16 Amounts owed to former owners 
17 Other payables 
18 Contractual obligations and contingencies, etc. 
19 Other adjustments of non-cash operations items, etc. 
20 Changes in working capital 
21 Financial risks and financial instruments 
22 Related party disclosures 
23 Events after the balance sheet date 
24 New financial reporting regulation 
25 Composition of the Board of Directors 
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

1 Accounting policies 

Unisport Holding ApS is a limited liability company registered in Denmark. The financial statements 
section of the annual report for the period 1 January – 31 December 2020 comprises both the 
consolidated financial statements of Unisport Holding ApS and its subsidiary (the Group) and the 
separate parent company financial statements. 

The consolidated financial statements for Unisport Holding ApS for 2020 have been prepared in 
accordance with International Financial Reporting Standards as adopted by the EU and additional 
requirements of the Danish Financial Statements Act applying to large reporting class C entities. 

The annual report also fulfils the requirements laid down in International Financial Reporting Standards 
issued by the IASB. 

On 28 April 2021, the Board of Directors and the Executive Board discussed and approved the annual 
report of Unisport Holding ApS for 2020. The annual report will be presented to the shareholders of 
Unisport Holding ApS for adoption at the annual general meeting on 28 April 2021. 

The accounting policies are unchanged from last year.  

Basis of preparation 

The consolidated financial statements have been presented in Danish kroner rounded to the nearest 
DKK thousand, which is also the functional currency for the Parent Company. 

The accounting policies set out below have been applied consistently in respect of the financial year and 
comparative figures.  

Summary of significant accounting policies 

Consolidated financial statements 

The consolidated financial statements comprise the Parent Company, Unisport Holding ApS (the 
Company), and subsidiaries controlled by Unisport Holding ApS.  

The Group controls an entity if the Group is exposed to or is entitled to variable returns due to its 
interest in the entity and can impact these returns through its controlling interest in the entity. In the 
assessment as to whether the Group exercises control, allowance is made for de facto control and 
potential voting rights that are real and of substance at the reporting date.  

The consolidated financial statements have been prepared as a consolidation of the Parent Company's 
and the individual subsidiaries' financial statements prepared according to the Group's accounting 
policies. On consolidation, intra-group income and expenses, shareholdings, intra-group balances and 
dividends, and realised and unrealised gains on intra-group transactions are eliminated. Unrealised gains 
on transactions with associates are eliminated in proportion to the Group's interest in the entity. 
Unrealised losses are eliminated in the same way as unrealised gains in so far as they do not reflect 
impairment. 

In the consolidated financial statements, the items of subsidiaries are recognised in full. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Business combinations 

Entities acquired or formed during the year are recognised in the consolidated financial statements from 
the date of acquisition or formation. Entities disposed of are recognised in the consolidated financial 
statements up to the date of disposal. Comparative figures are not restated to reflect acquisitions. 
Discontinued operations and assets held for sale are presented separately, see below. 

The purchase method is applied to acquisitions of new businesses over which Unisport Holding ApS 
obtains control. The acquired businesses' identifiable assets, liabilities and contingent liabilities are 
measured at fair value at the acquisition date. Identifiable intangible assets are recognised if they are 
separable or arise from a contractual right. Deferred tax related to the revaluations is recognised. 

The acquisition date is the date when Unisport Holding ApS effectively obtains control over the acquired 
business. 

Any excess of the consideration transferred, the value of non-controlling equity interests in the acquired 
entity and the fair value of any previously held equity interests over the fair value of the identifiable 
assets, liabilities and contingent liabilities acquired (goodwill) is recognised as goodwill under intangible 
assets. Goodwill is not amortised, but is tested annually for indications of impairment. The first 
impairment test is performed before the end of the year of acquisition.  

The consideration paid for a business consists of the fair value of the agreed consideration in the form 
of assets transferred, liabilities assumed and equity instruments issued. If part of the consideration is 
contingent on future events or compliance with agreed terms, such part of the consideration is 
recognised at fair value at the date of acquisition. Expenses incurred in connection with corporate 
acquisitions are recognised in administrative expenses in the year in which the expenses are incurred. 

If uncertainties regarding identification or measurement of acquired assets, liabilities or contingent 
liabilities or determination of the consideration exist at the acquisition date, initial recognition will take 
place on the basis of provisional values. If it turns out subsequently that the identification or 
measurement of the purchase consideration, acquired assets, liabilities or contingent liabilities was 
incorrect on initial recognition, the statement will be adjusted retrospectively, including goodwill, until 
12 months after the acquisition, and comparative figures will be restated. After that, goodwill will not be 
adjusted. Changes in estimates of contingent purchase considerations are recognised in profit or loss 
for the year. 

Gains and losses on disposal of subsidiaries and associates are stated as the difference between the 
sales amount and the carrying amount of net assets, including goodwill at the date of disposal and costs 
of disposal. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated to the functional currency at the 
exchange rates at the transaction date. Foreign exchange differences arising between the rate at the 
transaction date and the rate at the date of payment are recognised in profit or loss as financial income 
or financial expenses. 

Receivables and payables and other monetary items denominated in foreign currencies are translated to 
the functional currency at the exchange rates at the balance sheet date. 

The difference between the exchange rates at the end of the reporting period and at the date at which 
the receivable or payable arose or was recognised in the latest annual report is recognised in profit or 
loss as financial income or financial expenses. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Revenue 

Revenue from sale of goods is recognized at the point in time when control of the asset is transferred to 
the customer, generally on the time of sale in the Flagship Store or delivery from the website.  

The recognized revenue is measured at the fair value of the agreed price exclusive of VAT and fees 
collected on behalf of third parties. All forms of discounts are recognised in revenue. 

Right of return  

The customers hold a right to return the goods within a specified period. The Group uses the expected 
value method to estimate the goods that will not be returned because this method best predicts the 
amount of variable consideration to which the Group will be entitled. For goods that are expected to be 
returned, instead of revenue, the Group recognises a refund liability. A right of return asset (and 
corresponding adjustment to cost of sales) is also recognised for the right to recover products from a 
customer.  

Cost of goods sold 

Cost of sales includes the cost of goods used in generating the year's revenue. 

Cost of goods sold is recognised after deduction of supplier discounts and bonuses. 

Other operating income 

Other operating income comprise items of a secondary nature relative to the Group's core activities, 
including gains on the sale of non-current assets and received marketing contribution from suppliers. 

Other external costs 

Other external costs comprise administrative expenses and other costs for operations and maintenance. 

Staff costs 

Staff costs comprise wages, salaries, pensions and other staff costs. 

Special items 

Special items comprise significant income and expenses of an exceptional nature relative to the Group's 
earnings-generating operating activities, including restructuring cost, as well as other significant one-off 
items.   

The items are stated separately to give a true and fair view of the Group's operating profit/loss and are 
specified in a note to the financial statements. 

Financial income and expenses 

Finance income and expenses comprise interest income and expenses as well as exchange gains and 
losses on transactions denominated in foreign currencies. Furthermore, amortisation of financial assets 
and liabilities as well as surcharges and allowances under the on-account tax scheme and fair value 
adjustments of derivative financial instruments which are not designated as hedging instruments are 
included. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Tax 

Tax on profit/loss for the year 

Unisport Holding ApS is jointly taxed with its Danish subsidiary Unisport A/S. The current Danish 
corporation tax charge is allocated between the jointly taxed entities in proportion to their taxable 
income. The jointly taxed companies are taxed under the on-account tax scheme. 

Tax for the year comprises the year's current tax charge and deferred tax adjustments. The tax expense 
is recognised in profit or loss, other comprehensive income or directly in equity.  

Current and deferred tax 

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable 
income for the year, adjusted for tax on prior-year taxable income and tax paid on account. 

Deferred tax is measured using the balance sheet liability method on all temporary differences between 
the carrying amount and the tax value of assets and liabilities. However, deferred tax is not recognised 
on temporary differences relating to goodwill which is not deductible for tax purposes and on office 
premises and other items where temporary differences, apart from business combinations, arise at the 
date of acquisition without affecting either profit/loss for the year or taxable income. 

Where alternative tax rules can be applied to determine the tax base, deferred tax is measured based on 
Management's intended use of the asset or settlement of the liability, respectively. 

Deferred tax assets, including the tax value of tax loss carry-forwards, are recognised under other non-
current assets at the expected value of their utilisation; either as a set-off against tax on future income 
or as a set-off against deferred tax liabilities in the same legal tax entity and jurisdiction. 

Deferred tax assets are subject to annual impairment tests and are recognised only in so far as it is 
probable that the assets will be utilised. 

Deferred tax assets and liabilities are offset if the Group has a legally enforceable right to set off current 
tax liabilities and tax assets or intends either to settle current tax liabilities and tax assets on a net basis 
or to realise the assets and settle the liabilities simultaneously. 

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and 
losses. 

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet 
date when the deferred tax is expected to crystallise as current tax. The change in deferred tax as a 
result of changes in tax rates is recognised in the comprehensive income for the year. 

Intangible assets 

Goodwill 

Goodwill is initially recognised in the balance sheet at cost as described under "Business combinations". 
Subsequently, goodwill is measured at cost less accumulated impairment losses. Goodwill is not 
amortised. 

The carrying amount of goodwill is allocated to the Group's cash-generating units at the date of 
acquisition. Identification of cash-generating units is based on the management structure and internal 
financial control.  
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Brand value and customer rights 

Brand value and customer rights acquired in business combinations are measured at cost less 
accumulated amortisation and impairment losses. Brand value and customer rights are amortised on a 
straight-line basis over the expected useful life as follows:  

Brand value 5 years 
Customer rights 3 years 
  

Development costs 

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient 
resources and a potential future market or development opportunities are demonstrated, and where the 
Group intends to complete and use the individual project, are recognised as intangible assets provided 
that the cost can be measured reliably and that there is sufficient assurance that future earnings or the 
net selling price can cover production costs, selling and administrative expenses and development costs. 
Other development costs are recognised in profit and loss under other external costs.  

Development costs comprise costs, salaries and amortization directly or indirectly attributable to the 
Group's development activities.  

Recognised development costs are measured at cost less accumulated amortisation and impairment 
losses. Cost comprises wages and salaries, amortisation and other costs attributable to the Group's 
development activities as well as borrowing costs relating to specific and general borrowing directly 
attributable to the development of development projects. 

Following the completion of development work, development costs are amortised on a straight-line basis 
over the estimated useful life from the date when the asset is available for use. The amortisation period 
is 3 years. The basis of amortisation is calculated less impairment losses, if any.  

Property, plant and equipment 

Plant and machinery and leasehold improvements are measured at cost less accumulated depreciation 
and impairment losses.  

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date 
when the asset is available for use. Further, cost includes the present value of the estimated costs for 
dismantling and removing the asset and restoring the site on which the asset was located. 

Subsequent costs, e.g. in connection with replacement of components of property, plant and equipment, 
are recognised in the carrying amount of the asset if it is probable that the costs will result in future 
economic benefits for the Group. The replaced components are de-recognised in the balance sheet 
position, and the carrying amount is recognised in the income statement. All other expenses relating to 
ordinary repairs and maintenance are recognised in profit or loss as incurred. 

Where individual components of an item of property, plant and equipment have different useful lives, 
they are depreciated separately. Depreciation is provided on a straight-line basis over the expected 
useful lives of the assets/components. The expected useful lives are as follows: 

Plant and equipment 3-5 years 
Leasehold improvements 3-5 years 
  

Depreciation is calculated on the basis of the residual value and impairment losses, if any. The 
depreciation period and the residual value are determined at the acquisition date and are reassessed 
annually. If the residual value exceeds the carrying amount, depreciation is discontinued. 

When the depreciation period or the residual value is changed, the effect on depreciation is recognised 
prospectively as a change in accounting estimates. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Impairment testing of non-current assets 

Goodwill  

Goodwill is subject to annual impairment tests, initially before the end of the acquisition year. Similarly, 
development projects in progress are subject to an annual impairment test. 

The carrying amount of goodwill is tested for impairment together with the other non-current assets of 
the cash-generating unit or group of cash-generating units to which goodwill is allocated. The assets of 
the cash-generating units are written down to the recoverable amount over the income statement if the 
carrying amount is higher. The recoverable amount of a cash-generating unit is generally determined as 
the present value of the expected future net cash flows from the entity or activity (cash-generating unit) 
to which the goodwill relates. 

Other non-current assets 

The carrying amount of other non-current assets is tested annually for evidence of impairment. When 
there is evidence that assets may be impaired, the recoverable amount of the asset is calculated. The 
recoverable amount is the higher of an asset's fair value less expected costs to sell and its value in use.  

Value in use is the present value of the future cash flows expected to be derived from an asset or the 
cash-generating unit to which the asset belongs. 

Recognition of impairment losses in the income statement 

An impairment loss is recognised if the carrying amount of an asset or a cash-generating unit, 
respectively, exceeds the recoverable amount of the asset or the cash-generating unit. The impairment 
loss is recognised in a separate line item in the income statement. 

Impairment of goodwill is not reversed. Impairment losses recognised in respect of other assets are 
reversed in so far as the assumptions and estimates underlying the impairment losses have changed. 
Impairment losses are reversed only in so far as the new carrying amount of the asset does not exceed 
the carrying amount that would have resulted (net of amortisation or depreciation) had no impairment 
loss been recognised in respect of the asset in prior years. 

Leasing 

Whether a contract contains a lease is assessed at contract inception. For identified leases a right-of-use 
asset and corresponding lease liability are recognised at the lease commencement date. At initial 
recognition, the right-of-use asset is measured at cost corresponding to the lease liability recognised, 
adjusted for any lease prepayments or directly related costs including dismantling and restoration costs 
and key money paid to the landlord or the former lessee. The lease liability is measured at the present 
value of lease payments discounted using the interest rate implicit in the lease. In cases where the 
implicit interest rate cannot be determined an appropriate incremental borrowing rate is used instead.  

At subsequent measurement, the right-of-use asset is measured less accumulated depreciations and 
impairment losses and adjusted for any remeasurements of the lease liability. Depreciations are done 
following the straight-line method over the lease term or the useful life of the right-of-use asset, 
whichever is shortest. The lease liability is measured at amortised cost using the effective interest 
method and adjusted for any remeasurements or modifications made to the contract.  

Right-of-use assets and lease liabilities are not recognised for low value lease assets. These are 
recognised as an expense on a straight-line basis over the term of the lease. Any service elements 
separable from the lease are also accounted for following same principle.  
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Right-of-use assets classified as buildings relate to leases of the Flagship store, office buildings and 
investory warehouses. All other leases regarding other property, plant and equipment have been 
assessed as low value leases and hence is not recognized as right-of-use assets.   

Buildings leases normally have an estimated lease term of 60 months. 

Inventories 

Inventories are measured at the lower of cost in accordance with the FIFO method and the net realisable 
value. 

Goods for resale are measured at cost, comprising purchase price plus delivery costs. 

The net realisable value of inventories is determined as the selling price less costs of completion and 
costs incurred to effect the sale, taking into account marketability, obsolescence and developments in 
the expected selling price. 

Receivables 

Receivables are measured at amortized cost. A credit loss allowance is made upon initial recognition 
based on historical observed default rates adjusted for forward looking estimates (simplified ‘expected 
credit loss' model). The cost of the credit loss allowances is included in other external costs. A loss is 
considered realized when it is certain that we will not recover the receivable, e.g. in case of bankruptcy 
or similar. 

Prepayments 

Prepayments are measured at cost. 

Equity 

Dividends 

Dividends are recognised as a liability at the date when they are adopted at the annual general meeting 
(declaration date). The proposed dividend payment for the year is disclosed as a separate item under 
equity. 

Treasury share reserve 

The treasury share reserve comprises cost of acquisition for the Group's portfolio of treasury shares. 
Dividends received from treasury shares are recognised directly in retained earnings in equity. Gains 
and losses from sale of treasury shares are recognised in share premium. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Employee obligations 

Pension commitments and similar non-current liabilities 

The Group has not entered into pension plans with its employees. 

Warrants programme 

The value of services received in exchange for granted warrants is measured at the fair value of the 
warrants granted. 

For equity-settled programmes, the warrants are measured at the fair value at the grant date and 
recognised in the income statement under staff costs over the vesting period. The counter entry is 
recognised directly in equity as an owner transaction. 

On initial recognition of the warrants, an estimate is made of the number of warrants expected to vest. 
That estimate is subsequently revised for changes in the number of warrants expected to vest so that 
the total recognition is based on the actual number of vested warrants. 

Accordingly, recognition is based on the number of warrants ultimately vested. The fair value of granted 
warrants is estimated using an option pricing model, taking into account the terms and conditions upon 
which the warrants were granted. 

Provisions 

Provisions are recognised when, as a result of past events, the Group has a legal or a constructive 
obligation and it is probable that there will be an outflow of resources embodying economic benefits to 
settle the obligation. 

The amount recognised as a provision is Management's best estimate of the expenses required to settle 
the obligation. 

On measurement of provisions, the costs required to settle the liability are discounted if the effect is 
material to the measurement of the liability. A pre-tax discount factor is used that reflects the current 
market interest rate level plus risks specific to the liability. Changes to the discount factor during the 
year are recognised as financial expenses. 

Restructuring costs are recognised as liabilities once a detailed, formal restructuring plan has been 
published no later than on the balance sheet date to the persons affected by the plan. On acquisition of 
businesses, restructuring provisions in the acquired business are included in goodwill only when the 
acquired business had a restructuring liability at the acquisition date. 

A provision for onerous contracts is recognised when the expected benefits to be obtained by the Group 
from a contract are lower than the unavoidable costs of meeting its obligations under the contract. 

Provisions for restoration of leasehold improvements, etc. are measured at the present value of the 
expected future restoration costs at the end of the reporting period. The provision is calculated on the 
basis of current public authority orders and estimated costs that are discounted at present value. 
Specific risks associated with the provision are included in the estimated costs. A discount factor 
reflecting the general interest rate levels is used. Provisions are recognised as they arise and are 
adjusted on an ongoing basis in order to reflect changes in requirements and prices, etc. The present 
value of the costs is recognised in the cost of the property, plant and equipment in question and is 
depreciated with these assets. The increase of the present value due to the passage of time is 
recognised in the income statement as financial expenses. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Prepayments from customers 

Prepayments from customers comprise liabilities regarding issued gift vouchers, recognised at the date 
of issue. 

Prepayments from customers are measured at amortised cost. 

Financial liabilities 

Financial liabilities are measured at amortised cost.  

Deferred income 

Deferred income is measured at cost. 

Fair value measurement 

The Group uses the fair value concept in connection with certain disclosure requirements and for 
recognition of financial instruments. Fair value is defined as the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants ("exit price"). 

The fair value is a market-based and not an entity-specific measurement. The entity uses the 
assumptions that the market participants would use for the pricing of the asset or liability based on the 
current market conditions, including risk assumptions. The entity's purpose of holding the asset or 
settling the liability is thus not taken into account when the fair value is determined. 

The fair value measurement is based on the principal market. If a principal market does not exist, the 
measurement is based on the most advantageous market, i.e. the market that maximises the price of 
the asset or liability less transaction and transport costs. 

All assets and liabilities measured at fair value, or in respect of which the fair value is disclosed, are 
classified based on the fair value hierarchy, see below: 

► Level 1: Value in an active market for similar assets/liabilities  

► Level 2: Value based on recognised valuation methods on the basis of observable market 
information  

► Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable 
market information). 

Cash flow statement 

The cash flow statement shows the cash flows from operating, investing and financing activities for the 
year, the year's changes in cash and cash equivalents as well as cash and cash equivalents at the 
beginning and end of the year. 

The cash flow effect of acquisitions and disposals of entities is shown separately in cash flows from 
investing activities. Cash flows from acquired businesses are recognised in the cash flow statement from 
the date of acquisition. Cash flows from disposals of businesses are recognised up until the date of 
disposal. 

Cash flows from operating activities are calculated according to the indirect method as the profit/loss 
after tax adjusted for non-cash operating items, changes in working capital, interest income and 
expenses, dividends received and corporation taxes paid. 

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of 
businesses and activities, addition and disposal of intangible assets, property, plant and equipment and 
other non-current assets as well as securities not classified as cash and cash equivalents. 
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Consolidated financial statements 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Cash flows from financing activities comprise changes in the size and composition of the share capital 
and associated expenses as well as borrowings, repayment of interest-bearing debt, lease payments 
under IFRS 16, purchase and sale of treasury shares and distribution of dividends to shareholders. 

Cash and cash equivalents comprise cash which are subject to an insignificant risk of changes in value. 

Cash flows in currencies other than the functional currency are translated using average exchange rates 
unless these deviate significantly from the rates ruling at the transaction date. 

Financial ratios 

Financial ratios are calculated in accordance with the Danish Society of Financial Analysts' guidelines on 
the calculation of financial ratios. 

The financial ratios stated in the survey of financial highlights have been calculated as follows: 

Gross margin 
Gross profit x 100

Revenue
  

Operating margin 
Operating profit x 100

Revenue
  

Solvency ratio 
Equity at year end x 100

Total equity and liabilities at year end
  

Return on equity 
Profit/loss for the year x 100

Average equity
  

 

Gross merchandise value 

Gross merchandise value, as disclosed in the Management’s review, is defined as the value of all 
merchandise sold to customers after cancellations and returns and excluding VAT. 

 

2 Significant estimation uncertainty, assumptions and assessments 

Significant estimation uncertainty and assumptions 

The calculation of the carrying amount of certain assets and liabilities requires judgements, estimates 
and assumptions concerning future events. 

The estimates and assumptions made are among other things based on historical experience and other 
factors that Management finds reasonable in the circumstances but which are inherently uncertain and 
unpredictable. The assumptions may be incomplete or inaccurate, and unexpected events or 
circumstances may arise. The Group is subject to risks and uncertainties which may mean that the 
actual outcome may differ from the estimates made. Special risks for the Group are mentioned in the 
Management's review and in note 21 to the consolidated financial statements. 

It may be necessary to change previously made estimates due to changes in the facts on which these 
estimates were based or due to new knowledge or subsequent events. 

Estimates particularly material to the financial reporting are made, e.g., by way of impairment testing of 
goodwill and an assessment of the impairment write-down in respect of inventories. 
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Consolidated financial statements 1 January – 31 December 

Notes 

2 Significant estimation uncertainty, assumptions and assessments (continued) 

Impairment test, goodwill 

In connection with the presentation of the financial statements for 2020, Management performed an 
impairment test of goodwill. The test was based on a number of assumptions as to the Company's 
financial development going forward. The most material assumptions relate to revenue growth and 
expectations as to improved earnings. Therefore, the estimates of revenue and earnings growth are 
material. Also, the expectations as to the development in the interest rate used for discounting 
purposes are material.   

If the expected earnings development is not realised, the carrying amount of goodwill cannot be 
maintained. 

The impairment test and the relating particularly sensitive factors are described in detail in note 10 to 
the consolidated financial statements. 

Assessment of the need for write-down of deferred tax assets 

In connection with the preparation of the financial statements for 2020, Management assessed the 
future utilization of deferred tax assets. The assessment was carried out in connection with the 
preparation of the impairment test and based on the expectations of improved profitability, deferred tax 
assets have been recognized due to an expectation of utilization within the next 3-5 years, except from 
deferred tax assets related to the French subsidiary, cf. note 8 

Assessment of the need for write-down in respect of inventories 

The Group has inventories in its flagship stores and in the central warehouse. As the net realisable value 
of some of these inventories is expected to be lower than cost, the inventories have been written down 
to such expected lower value. The write-down is based on an estimate of the net realisable value based 
on actual, historical sales and Management's assessment. 

Special items 

Management has assessed certain costs as being special items due to their exceptional nature relative 
to the Group's earnings-generating operating activities.  

The items are stated separately to give a true and fair view of the Group's operating profit/loss and are 
specified in a note to the financial statements. 

Leases 

The Group has entered into leases regarding the flagship stores, head quarter and inventory buildings.  

Lease period 

The lease term includes the non-cancellable period of the lease, periods covered by an extension clause, 
which the Group with reasonable probability expects to use, and periods covered by a termination 
clause, which the Group reasonable probability does not expect to use.  

Provisions for restoration of leaseholds  

As stated in note 1 (accounting policies), an obligation to restore the Group's leaseholds has been 
recognised. The amount is determined using the expected costs at the time of the vacating of the 
leaseholds. 

Discount rate  

The Group uses its incremental borrowing rate to measure the future lease payments to the present 
value. Management has assessed its incremental borrowing rate to 3% at 31 December 2020.  
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Consolidated financial statements 1 January – 31 December 

Notes 

Significant accounting judgements in applying the chosen accounting policies 

As part of the application of the Group's accounting policies, Management performs judgements, based 
on estimations, which may materially impact the amounts recognised in the consolidated financial 
statements. 

 

3 Revenue 

The Group's revenue derives from sales from the websites in each of the countries in which the Group 
operates. In addition to sales through the websites, part of revenue derives from the flagship stores in 
central Copenhagen and central Paris, and a minor part of revenue consists of sales to soccer clubs and 
sports associations.  

All revenue transactions are recognised at a point in time.  

The Group focuses on the two segments; mature markets and new markets. New markets consists of 
France, Germany and Austria and mature markets consists of the Scandinavian countries and Holland.  

Below, a breakdown of revenue into mature markets and new markets is presented: 

   

DKK'000 2020 2019    

Revenue 
Mature markets 347,170 304,034 
New markets 91,906 84,476    

 439,076 388,510    
   

4 Fees paid to auditor appointed at the annual general meeting 
Fee regarding statutory audit 183 199 
Other assurance engagements 50 0 
Tax assistance 43 32 
Other assistance 121 102    

 397 333    
   

5 Staff costs 
Wages and salaries 46,055 43,864 
Other social security costs 1,249 1,224 
Pensions  2,270 1,973 
Share-based payment 1,945 717    

 51,519 47,778    
Average number of employees 159 142    
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Consolidated financial statements 1 January – 31 December 

Notes 

5 Staff costs (continued) 

 

Remuneration of the Board of Directors, the Executive Board and executive employees 
   

 2020 2019    

DKK'000 

Board of 

Directors and 

Executive 

Board 

Executive  

employees 

Board of 

Directors and 

Executive 

Board 

Executive  

employees      

Wages and salaries 2,711 7,662 2,817 6,602 
Pension 0 299 0 41 
Social costs 3 12 3 11 
Share-based payment 1,125 622 296 310      

 3,839 8,595 3,116 6,964 

 
    

With reference to the Danish Financial Statements Act, section 98.3, remuneration of the Board of 
Directors and the Executive Board has been disclosed together.  

Members of the Executive Board and other executive officers are eligible for bonus depending on the 
financial performance for the year in question. 

The Group has not entered into any special agreements on severance pay with members of the 
Executive Board in connection with a takeover of the Group.  

Incentive programmes 

Unisport Holding ApS has established a share-based incentive programme in the form of a warrant 
programme for executive employees and other employees. The warrants are acquired at a value close to 
the fair value at the grant date. 

In 2020 a total of 2,248,288 warrants have been cancelled.  

The warrants programme comprised a total of 554,272 warrants at 31 December 2020 (2019: 
2,802,560).  

Each warrant entitles the holder to subscribe for 1 share at a nominal value of DKK 1 in Unisport Holding 
ApS.  

The right to exercise the warrants is 28 February 2023.  

The warrants can only be settled in shares. The outstanding warrants constitute 3% of the share capital 
if all warrants are exercised (2019: 13%). 

The exercise of the subscription rights is contingent on the holder not being under notice at the exercise 
date. There are no other conditions for the rights acquisition. Special provisions apply in the case of 
illness and death and in the case of changes in the capital structure of the Company, etc. 
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Consolidated financial statements 1 January – 31 December 

Notes 

5 Staff costs (continued) 

Specification of outstanding warrants 
       

 

Executive 

employees 

Other 

employees 

Number in 

total 

Average  

exercise 

price per 

warrant 

(DKK) 

Fair value 

per 

warrant 

(DKK) 

Fair value 

in total 

(DKK'000)
1)        

Outstanding at the 
beginning of 2019 2,104,288 296,000 2,400,288 19.3   

Cancelled -32,000 -48,000 -80,000 - - - 
Settled in cash 0 -72,000 -72,000 - - - 
Granted 318,848 64,000 382,848 12.0 8.3 2,791 
Granted 147,424 24,000 171,424 15.4 6.3 993        
Outstanding at the end of 

2019 2,538,560 264,000 2,802,560 17.1   
Cancelled -2,040,288 -208,000 -2,248,288 - - -        
Outstanding at the end of 

2020 498,272 56,000 554,272 13.1         
 

1) Fair value is less payment from the holder. 

The fair value calculated at the granting is based on a Black-Scholess warrant pricing model.  

In 2020, costs recognised in results for the year relating to warrants amounted to DKK 1,945 thousand 
(2019: DKK 717 thousand). The increase is attributable to full year effect in 2020 of amortisation of 
warrants issued in 2019.  

 

DKK'000 2020 2019    

6 Special items 
Warehouse relocation 0 -1,889 
Establishment of Flag Ship Store in France -97 -628 
Reversal of provision for restoration of premises  0 1,228 
Market and industry research study -516 0    

 -613 -1,289    
 The Group has received salary compensation from Governments in Denmark and France in relation to 

COVID-19 close-downs of operations amounting to DKK 2,315 thousand (2019: 0). As it compensates 
for incurred costs, it has not been presented as special items, but is instead included in other operating 
income.  

 

7 Financial expenses 
Foreign exchange loss 388 505 
Interest expense relating to leases 807 812 
Other interest expenses 7,665 7,396 
Other financial costs 304 0    

 9,164 8,713    
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Consolidated financial statements 1 January – 31 December 

Notes 
   

8 Tax  

Tax in the statement of comprehensive income 
   

DKK'000 2020 2019    

Tax on the loss for the year is specified as follows:   
Current tax 356 0 
Adjustment of deferred tax -3,449 -3,573 
Adjustment of deferred tax relating to previous years 102 -118 
Adjustment of current taxes relating to previous years 390 0    

 -2,601 -3,691    
   

Tax for the year can be explained as follows: 

 2020 2020 2019 2019      
 DKK'000 % DKK'000 % 

Computed tax of result before tax -4,336 22.0 -3,618 22.0 
Tax effect of: 
Non-deductible expenses 1,434 -6.7 74 -0.5 
Adjustment of deferred tax relating to previous years 102 -0.5 -118 0.7 
Adjustment of current tax relating to previous years 390 -2.0 0 0 
Other tax rates in subsidiaries -191 0.4 -29 0.2      

 -2,601 13.2 -3,691 22.4      
 

 Deferred tax assets have been recognized based on an assessment that shows utilization within the next 
3-5 years. Deferred tax assets relating to the French subsidiary have been written down as key money is 
not deductible until realisation (vacating the premises), which result in utilization after 5 years. 
Unrecognized deferred tax assets totals DKK 1,222 thousand at 31 December 2020.  

Deferred tax 
   

DKK'000 2020 2019    

Deferred tax 1 January -2,762 929 
Deferred tax for the year -3,449 -3,691 
Deferred tax relating to previous years 102 0    

Deferred tax 31 December -6,109 -2,762 
   
   
Deferred tax is recognised as follows in the balance sheet:   
Deferred tax (liability) 0 0 
Deferred tax assets (assets) -6,109 -2,762    

Deferred tax 31 December, net -6,109 -2,762 
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

8 Tax (continued) 

 

DKK'000 2020 2019    

Deferred tax relates to:   
Intangible assets 6,452 6,657 
Property, plant and equipment, including leases -401 -103 
Deferred income -229 0 
Tax losses carried forward -11,931 -9,316    

 -6,109 -2,762    
 

Changes in temporary differences during the year: 2020 
  

DKK'000 

Balance  

at 1/1 

Recognised 

in profit for 

the year, net 

Balance 

at 31/12 
 

   

Intangible assets 6,657 -205 6,452 
Property, plant and equipment, including leases -103 -298 -401 
Deferred income 0 -229 -229 
Tax losses carried forward -9,316 -2,615 -11,931 
 

   

 -2,762 -3,347 -6,109 

 
   

    

Changes in temporary differences during the year: 2019 
  

DKK'000 

Balance  

at 1/1 

Recognised 

in profit for 

the year, net 

Balance 

at 31/12 
 

   

Intangible assets 6,726 -69 6,657 
Property, plant and equipment, including leases -106 3 -103 
Tax losses carried forward -5,691 -3,625 -9,316 
 

   

 929 -3,691 -2,762 
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

9 Intangible assets 
 Consolidated 
 

 

 

DKK'000 Goodwill 

Brand 

value 

Custo-

mer 

rights 

Deve-

lopment 

costs Total 
 

     

Cost at 1 January 2020 195,312 7,500 6,900 12,813 222,525 
Additions 0 0 0 2,411 2,411 
Disposals 0 0 0 0 0 
 

     

Cost at 31 December 2020 195,312 7,500 6,900 15,224 224,936 
 

     

Impairment losses and amortisation at 1 Jan. 2020 0 7,375 6,900 5,151 19,426 
Amortisation 0 125 0 3,362 3,487 
 

     

Impairment losses and amortisation at 31 Dec. 2020 0 7,500 6,900 8,513 22,913 
 

     

Carrying amount at 31 December 2020 195,312 0 0 6,711 202,023 

 
     

      

Cost at 1 January 2019 195,312 7,500 6,900 8,670 218,382 
Additions 0 0 0 4,143 4,143 
Disposals 0 0 0 0 0 
 

     

Cost at 31 December 2019 195,312 7,500 6,900 12,813 222,525 
 

     

Impairment losses and amortisation at 1 Jan. 2019 0 5,875 6,900 2,858 15,633 
Amortisation 0 1,500 0 2,293 3,793 
 

     

Impairment losses and amortisation at 31 Dec. 2019 0 7,375 6,900 5,151 19,426 
 

     

Carrying amount at 31 December 2019 195,312 125 0 7,662 203,099 

 
     

Development costs comprise development of software.  

Except from goodwill, it is assessed that intangible assets have a limited useful life. 

10 Impairment test 

Goodwill 

At 31 December 2020, the carrying amount of goodwill for the Group amounted to DKK 195.3 million. 

At 31 December 2020, Management performed an impairment test of the carrying amount of goodwill, 
which concerns one cash-generating unit. 

The recoverable value is based on the net present value, which is determined by using expected net cash 
flows based on budgets and forecasts for the years 2021-2025 and a discount factor before tax of 
10.3% (2019: 10.3%). 

Calculations are made based on the Group´s strategy plan for 2021 - 2025 including assumptions for 
revenue growth and profitability. The strategy plan is based on historical data and expectations for the 
years to come, including data from external sources (strategy study). The strategy plan includes annual 
revenue growth rates between 15 and 20%. Profitability expected to increase due to efficiency of scale. 
EBITDA in % of revenue is expected to increase to 7.5% during the strategy period.  

The weighted average growth rate used in connection with extrapolation of future net cash flows for the 
years after 2025 is estimated at 2%. The growth rate is not assessed to exceed the long-term average 
growth rate within the Group's markets. The impairment test did not give rise to any need for 
impairment write-down. 

Development costs, property, plant and equipment and right-of-use assets 

Management has not identified any factors that indicate impairment of development costs, property, 
plant and equipment and right-of-use assets.  
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

11 Property, plant and equipment 

DKK'000 

Plant and 

equipment 

Leasehold 

improve-

ments Total 
 

   

Cost at 1 January 2020 7,167 8,348 15,515 
Additions 1,622 0 1,622 
Transfer from other accounts 6,124 -6,124 0 
 

   

Cost at 31 December 2020 14,913 2,224 17,137 
 

   

Impairment losses and depreciation at 1 January 2020 3,692 5,816 9,508 
Depreciation 2,856 219 3,075 
Transfer from other accounts 4,121 -4,121 0 
 

   

Impairment losses and depreciation at 31 December 2020 10,669 1,914 12,583 
 

   

Carrying amount at 31 December 2020 4,244 310 4,554 

 
   

    
Cost at 1 January 2019 3,499 7,829 11,328 
Additions  3,668 519 522,668 
 

   

Cost at 31 December 2019 7,167 526,829 533,996 
 

   

Impairment losses and depreciation at 1 January 2019 1,732 5,599 7,331 
Depreciation 1,960 217 2,177 
 

   

Impairment losses and depreciation at 31 December 2019 3,692 5,816 9,508 
 

   

Carrying amount at 31 December 2019 3,475 2,532 6,007 

 
   

    

12 Leases 

Leased assets - buildings 
   

DKK'000 2020 2019 
 

  

Opening balance at 1 January 2020 40,014 17,093 
Additions in the year 7,459 33,105 
Re-meassurement of lease liabilities during the year 1,617 -912 
Disposals during the year -5,212 0 
Depreciation in the year -11,054 -9,272 
 

  

Carrying amount at 31 December 2020 32,824 40,014 

 
  

   

Included in the carrying amount is DKK 9,960 thousand (2019: 12,948 thousand) related to Key Money, 
which was paid to the former lessee in 2019 in order to take over the lease agreement. The Key Money 
has been recognized as a direct cost and is being depreciated on a straight-line basis over the expected 
lease term together with the Right-of-use asset. Depreciation of Key Money in 2020 amounts to DKK 
2,988 thousand (2019: DKK 1,992 thousand).  

Reference is made to note 2 for descriptions regarding 

► the extent of the Company's lease arrangements 

► the process for determination of the discount rate. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

12 Leases (continued) 

Lease liabilities 

DKK'000 2020 2019    

Maturity of lease liabilities 

Within 1 year 7,756 7,635 

Between 1-5 years 18,117 24,956 

Over 5 years 0 0    

Total non-discounted leasing liabilities at 31 December 2020 25,873 32,592    

Lease liabilities recognised in the balance sheet 24,671 27,989    

Current liabilities 7,756 7,635    

Non-current liabilities 16,915 20,354    

Amounts recognised in the statement of comprehensive income 

Interest expenses relating to leasing -807 -811 

Depreciation on leased assets -11,054 -9,272 

Gain on disposal of lease liabilities 333 0    

 -11,528 -10,083    
For 2020, the Group has paid DKK 7,985 thousand regarding leases (2019: DKK 7,553 thousand), of 
which interest expenses amount 807 thousand (2019: DKK 811 thousand). The variance from expenses 
in the statement of comprehensive income and the lease payment is primarily attributable to 
depreciation of key money of DKK 2,988 thousand (2019: DKK 1,992 thousand). Depreciation of key 
money has increased in 2020 due to full-year effect compared to 2019, where there were only 8 
months depreciation.  

13 Inventories 
DKK'000 2020 2019    

Goods for resale 89,793 81,647    
Carrying amount of inventories, recognised at net sales value 325 1,052    
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Consolidated financial statements for the period 1 January – 31 December 

Notes  

14 Equity 

Capital management 

Management continually assesses the need to adjust the capital structure. The equity share of total 
assets amounted to 38% at the end of 2020 (2019: 47%).  

Capital is managed for the Group as a whole. 

It is the Group's policy to use cash flows from operating activities to invest in developing the Group's 
revenue and earnings and to repay long-term liabilities.  

Share capital 

The share capital of total DKK 19,549,316 comprises: 

814,903 A shares of DKK 1 each 
6,099,750 B1 shares of DKK 1 each 
12,634,663 B2 shares of DKK 1 each 

All shares have been paid in full.  

The voting right of B2 shares is restricted to matters protecting the interests of non-controlling 
shareholders. Consequently, B1 shares and A shares represent 95.83% and 4.17% of the votes, 
respectively.  

Changes in share capital since the establishment can be specified as follows: 

DKK'000 2020 2019 2018 2017 2016       

Balance at 1 January 19,549 19,490 19,463 19,313 19,287 
Capital increase 0 59 27 150 26       

 19,549 19,549 19,490 19,463 19,313       

      

Treasury shares 

At 31 December 2020, the Parent Company held 199,535 treasury shares (2019: 199,535). 

 Number of shares Nominal value (DKK'000) % of share capital     
DKK'000 2020 2019 2020 2019 2020 2019        

1 January 199,535 175,600 176 176 1.0 0.9 
Additions 0 23,935 0 0 0 0.1        

31 December 199,535 199,535 176 176 1 1        
       

Treasury shares are primarily acquired for purposes of the Group's share option plans. 

Warrants 

The Parent Company has issued warrants in connection with incentive programme, see note 5.  
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

15 Provisions 
DKK'000 2020 2019 
 

  

Provisions 1 January 500 1,228 
Provided during the year 0 500 
Reversed during the year  0 -1,228 
 

  

Provisions 31 December 500 500 

 
  

   

Provisions include liabilities for restoration upon vacation of premises. The liability accumulates as wear 
and tear increase on the premises and is reassessed annually to determine the state of the premises at 
the balance sheet date.  

Costs are expected to be incurred upon expected termination of the premises, which depends on a 
potential extension of the leases. For further description of leases, references is made to note 12.  

16 Amounts owed to former owners 
   

DKK'000 2020 2019    

Non-current liabilities 65,592 58,564 
Current liabilities 0 0    

Carrying amount  65,592 58,564    
Nominal value 65,592 58,564    
Falls due more than 5 years after the balance sheet date, nominal value 0 0    
 

2020 

Average 

nominal  

interest rate 

Average  

effective  

interest rate Currency 

Rate fixation 

period 

Carrying 

amount 
 

     

      
Amounts owed to former owners      
Fixed interest 12% 12% DKK 12 months 65,592 

     
 

 

2019 

Average 

nominal  

interest rate 

Average  

effective  

interest rate Currency 

Rate fixation 

period 

Carrying 

amount 
 

     

      
Amounts owed to former owners      
Fixed interest 12% 12% DKK 12 months 12% 

     
 

17 Other payables 
   

DKK'000 2020 2019    

Holiday pay obligations and salary related liabilities 9,205 4,824 
VAT payables 21,437 13,974 
Other payables 1,181 1,991    

 34,286 20,789    
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

18 Contractual obligations and contingencies, etc. 

Leases entered into where the right of use of the underlying assets has been transferred before year 
end have been recognised as leased assets according to IFRS 16. Reference is made to note 12. 

Lease obligations regarding low-value leases not recognized in the balance sheet amount to DKK 121 
thousand at 31 December 2020. 

Contingent assets and liabilities 

As collateral for the Group's bank credit facility, the Company has provided a floating charge of DKK 
30,000 thousand (2019: DKK 30,000 thousand) in the Group's receivables, inventories and non-current 
assets.  

19 Other adjustments of non-cash operations items, etc. 
   
DKK'000 2020 2019 
 

  

Financial expenses 9,164 8,713 
Tax for the year -2,601 -3,691 
Share-based payment 1,945 717 
Re-measurement of lease obligations 0 -150 
Change in provisions 0 -728 
Gain on disposal of a lease -333 0 
Rent free period, recognized as income in the profit and loss statement -297 0 
 

  

 7,878 4,861 

 
  

   

20 Changes in working capital 
Change in inventories -8,146 -28,813 
Change in receivables -3,635 -1,221 
Change in prepayments from customers, deferred income, trade and other 

payables, refund liabilities and right to return assets 52,583 30,901    

 40,802 867    
   

21 Financial risks and financial instruments 

The Group's risk management policy 

The overall financial risk management framework is laid down in the Group's finance policy. The finance 
policy includes the Group's currency policy, investment policy and policies regarding credit risks vis-a-vis 
financial counterparties.  

The Group's risk exposure or risk management has not changed relative to 2019. 

The Group's finance function manages financial risks at centralised level. Every month, Management 
supervises the Group's risk concentration in areas such as currencies, receivables, etc.  

The finance policy is updated annually and approved by the Audit Committee. 

It is the Group's policy not to engage in active speculation in financial risks. Thus, the Group's financial 
management is aimed solely at managing and reducing the financial risks directly associated with the 
Group's operations and financing. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes 

21 Financial risks and financial instruments (continued) 

The Group is exposed to a few financial risks. The disclosures in this note solely concern the most critical 
financial risks, which are: 

► Market risks (currency risk) 

► Liquidity and financing risks. 

The Group's most critical risks are described in the sections below. Each section first provides a 
summary description of the financial risk, the relating business activity, impacts, risk management 
related to the financial risk and the effect in the financial year. 

Market risks 

Currency risks  
    

Related business activity Impact Risk management Effect     

The Group is exposed to 
currency fluctuations in 
primarily NOK, SEK and 
EUR due to sales that 
are settled in currencies 
other than the functional 
currency.  

Effect: 
Moderate 

Threat: 
Low 

It is group currency 
policy not to hedge 
currency risks.  

Purchases related to 
sales in NOK, SEK and 
EUR are made in sales 
currency if possible. 

Fluctuations in 
exchange rates for 
NOK, SEK and EUR 
against DKK are 
accounted for in the 
statement of 
comprehensive income.  

Exposure and sensitivity analysis 

The Group's exposure and sensitiveness to currency movements are summed up in the table below.  

A reasonable change in the exchange rates vis-a-vis the exchange rates at the balance sheet date would 
all things being equal have the following hypothetical impact on profit for the year and the Group's 
equity at year end (EUR does not fluctuate versus DKK thus not included in exposure and sensitivity 
analysis):  

 2020   
 Nominal position Sensitivity    

DKK'000 

Cash and 

receivables 

Financial 

liabilities 

(non-

derivative) 

Derivative 

financial 

instruments 

held to hedge 

future cash 

flows 

Potential 

increase in 

the exchange 

rate 

Hypothetical 

impact on 

profit/loss for 

the year  

Hypothetical 

impact on 

equity        

       
NOK/DKK 10,352 9,148 0 3% 36 36 
SEK/DKK 13,849 6,714 0 3% 214 214 

       
 
 2019   
 Nominal position Nominal position    

DKK'000 

Cash and 

receivables 

Financial 

liabilities 

(non-

derivative) 

Derivative 

financial 

instruments 

held to hedge 

future cash 

flows 

Potential 

increase in 

the exchange 

rate 

Impact of 

profit/loss 

Hypothetical 

impact on 

equity        

       
NOK/DKK 5,826 6,407 0 3% 17 17 
SEK/DKK 10,165 6,632 0 3% 106 106 
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Notes 

21 Financial risks and financial instruments (continued) 

A corresponding negative change of the exchange rates would have a corresponding reverse impact on 
profit/loss for the year and equity.  

Interest rate risks 
    

Related business activity Impact Risk management Effect     

The Group's long-term 
debt consists of loan 
issued by former owners 
and a loan issued by 
suppliers in connection 
with the acquisition of a 
former lease. The 
interest rate on the 
loans are fixed until 
termination. 

Effect: 
Low 

Threat: 
Low  

Not applicable Not applicable  

Exposure 

The Group's interest rate exposure is summed up as follows: 

► The long-term debt is fixed until termination. 

The Group's cash is deposited on a drawing account.  

Liquidity risks 
    

Related business activity Impact Risk management Impact     

The Group is exposed to 
liquidity risks due to its 
ongoing activities and 
repayment agreements 
for the loan financing. 

Effect:  
Low 

Threat: 
Low 

The Group ensures 
liquidity through 
continuous 
management 
attention to payments 
terms and inventory 
levels. 

The Group has a net 
positive cash flow 
from operations.  

 

The Group's liquidity reserve 
consists of unutilised overdraft 
facilities and liquid funds at 31 
December 2020. 

The cash resources totalled DKK 
99,143 thousand at 
31 December 2020 (2019: DKK 
49,039 thousand). 

Management is of the opinion 
that the Group has sufficient 
cash resources to fulfil its 
obligations as they fall due. 
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Notes 

21 Financial risks and financial instruments (continued) 

Analysis of term to maturity 

The Group's financial liabilities fall due as follows: 

2020 (DKK'000) 

Contractual 

cash flows 

Within one 

year 1-3 years 3-5 years 

After 5  

years 
 

     

Non-derivative financial instruments     
Amounts owed to former owners 81,984 0 81,984 0 0 
Trade payables 97,572 97,572 0 0 0 
Loans from suppliers 11,952 1,494 10,458 0 0 
 

     

31 December 2020 191,508 99,066 92,442 0 0 

 
     

 
2019 (DKK'000)      

Non-derivative financial instruments     
Amounts owed to former owners 81,984 0 81,984 0 0 
Trade payables 62,998 62,998 0 0 0 
Loans from suppliers 13,446 1,494 4,482 7,470  
 

     

31 December 2019 158,428 64,492 86,466 7,470 0 

 
     

      

Assumptions underlying the analysis of term to maturity 

► The analysis of term to maturity is based on all non-discounted cash flows, including interest 
payments according to loan agreement.  

► Liabilities under leases are not included, but are reflected in note 12. 

On the basis of the Group's expectations as to its future operations and current cash resources, no other 
critical liquidity risks have been identified. 

Financing risks 
    

Related business activity Impact Risk management Effect     

The Group is exposed to 
a financing risk as the 
existing loan agreement 
with former owners 
terminate on 
15 December 2022.  

The Group's operations 
depend on the future 
financing of the Group's 
operations and facilities.  

Effect:  
Moderate 

Threat: 
Low 

It is the Group's aim 
that interest-bearing 
debt does not exceed 
four times the 
operating profit 
(EBITDA). 

In Management's 
opinion, the Group's 
cash resources and 
earnings expectations 
suffice for the 
realisation of the 
Group's long-term 
strategy. 

Reference is made to note 16 for a specification of amounts owed to former owners. 
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Notes 

21 Financial risks and financial instruments (continued) 

Credit risks 
  

Risk management Effect   

The Group's credit risks are linked to receivables 
and cash at bank and in hand. The maximum credit 
risk linked to financial assets corresponds to the 
values recognised in the balance sheet. 

The Group has no significant risks regarding one 
individual customer or partner. Thus there is no 
insurance of trade receivables from sales.  

Categories of financial instruments 
 2020 2019    

DKK'000 

Carrying 

value Fair value 

Carrying 

value Fair value      

Deposits 2,932 2,932 3,455 3,455 
Trade receivables 811 811 2,293 2,293 
Other receivables 5,366 5,366 777 777 
Cash at bank and in hand 54,143 54,143 19,039 19,039 
 

    

Receivables and cash at bank and in hand 443,869 443,869 25,564 25,564 
 

    

Amounts owed to former owners 65,592 65,592 58,564 58,564 
Loans from suppliers 11,952 11,952 13,446 13,446 
 

    

Financial liabilities measured at amortised 
cost 77,544 77,544 72,010 72,010 

 
    

Reference is made to the Section "Methods and assumptions underlying the fair value determination" 
below. 

Fair value hierarchy for financial instruments which are measured at fair value in the balance sheet or 
whose fair value is disclosed  

DKK'000 

Quoted  
prices 

(Level 1) 

Observable 
input 

(Level 2) 

Non  
observable 

input 

(Level 3) Total 
 

    

2020     
Amounts owed to former owners 0 0 65,592 65,592 
Amounts owed to suppliers in connection with 

acquisition of a lease (Key Money) 0 0 11,952 11,952 
 

    

Financial liabilities, where fair value is 
presented 0 0 77,544 77,544 

 
    

2019     
Amounts owed to former owners 0 0 58,564 58,564 
Amounts owed to suppliers in connection with 

acquisition of a lease (Key Money) 0 0 13,446 13,446 
 

    

Financial liabilities, where fair value is 
presented 0 0 72,010 72,010 
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Notes 

21 Financial risks and financial instruments (continued) 

Methods and assumptions underlying the fair value determination 

The methods and assumptions applied to determine the fair value of financial instruments are described 
per class of financial instruments. The methods applied are unchanged compared to 2019. 

Loans from suppliers 

Loans from suppliers consists of amounts owed in connection with acquisition of a lease (Key Money). 
The loan agreements have been entered by two independent parties. Management is of the opinion that 
the terms are agreed at competitive terms (fair value). 

Trade receivables, deposits, cash and trade payables (measured at amortised cost in the balance 
sheet) 

The fair value of trade receivables, deposits, cash and trade payables with a short period of credit are 
deemed to be equal to the carrying amount. 

22 Related party disclosures 

Unisport Holding ApS' related parties comprise the following: 

Parties exercising control 

Nordic Capital Fund VII, England, which controls the Company. 

Other related parties 

The member of the Executive Board and the members of the Board of Directors.  

Transactions with related parties 

Remuneration of the Executive Board and the Board of Directors is disclosed in note 5.  

Related parties transactions during 2020 consist of cancellation of warrants, cf. note 5.  

23 Events after the balance sheet date 

The continued COVID-19 lockdowns affecting football matches and grassroot training will also impact 
the revenue and profits in 2021, especially during first quarter. The Group however realized a strong 
double-digit growth and improved profitability during first quarter and expect a double-digit growth for 
the full year 2021 as well.  

No other events have occurred after the balance sheet date to this date which would significantly 
influence the evaluation of this annual report. 
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Notes 

24 New financial reporting regulation 

The Group has implemented the following new standards and interpretations in its consolidated financial 
statements for 2020: 

► Amendments to References to the Conceptual Framework in IFRS  

► Amendments to IFRS 3 about the definition of a business combination 

► Amendments to IAS 1 og IAS 8 about definition of materiality  

► Amendments to IFRS 9, IAS 39 and IFRS 7 about the IBOR-reform 

► Amendments to IFRS 16 Covid-19 Related Rent Concessions 

None of the above-mentioned standards and interpretations have had impact on recognition and 
measurement for Unisport Holding ApS.  

25 Composition of the Board of Directors 

Jess Ørgaard Libak Tropp and Christian Hedegaard has been appointed by Nordic Capital Fund VII. 

Filip Domagala, Michael Christiansen, Martin Lumbye Hansen and Jakob Nordenhof Jønck are 
independent.  
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Parent company financial statements for the period 1 January – 31 December 

Income statement 
    

Note DKK'000 2020 2019     

2 Staff costs 0 0 
 Other external costs -305 -507     

 Operating profit/loss -305 -507 
6 Share of profit/loss in subsidiaries after tax -22,819 -20,825 
3 Financial income 569 534 
4 Financial expenses -7,034 -6,280     

 Profit/loss before tax -29,589 -27,078 
5 Tax for the year 1,489 1,376     

 Profit/loss for the year -28,100 -25,702       
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Parent company financial statements for the period 1 January – 31 December 

Balance sheet 
    

Note DKK'000 2020 2019     

 ASSETS   
 Non-current assets   
 Financial assets   

6 Investments in subsidiaries 121,449 144,268     

 Total non-current assets 121,449 144,268     

 Current assets   
 Receivables   
 Receivables from subsidiaries 19,478 18,908 

7 Deferred tax 4,286 2,798     

  23,764 21,706     

 Cash at bank and in hand 992 1,253     

 Total current assets 24,756 22,959     

 TOTAL ASSETS 146,205 167,227      
    

    

 EQUITY AND LIABILITIES   
 Equity   

8 Share capital 19,549 19,549 
 Retained earnings 60,864 88,964     

 Total equity 80,413 108,513     

 Non-current liabilities   
9 Amounts owed to former owners 65,592 58,564     

 Total non-current liabilities 65,592 58,564     

 Current liabilities   
 Trade payables 200 150     

 Total current liabilities 200 150     

 Total liabilities 65,792 58,714     

 TOTAL EQUITY AND LIABILITIES 146,205 167,227      
 

10 Contractual obligations and contingencies, etc. 
11 Related parties 
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Parent company financial statements for the period 1 January – 31 December 

Statement of changes in equity 
     

Note DKK'000 Share capital 

Retained 

earnings Total      

 Equity at 1 January 2019 19,490 114,086 133,576 
 Capital increase 59 538 597 
 Issue of warrants 0 349 349 
 Settlement of warrants 0 -60 -60 
 Acquisition of treasury shares 0 -247 -247 

12 Transfer, see "Distribution of profit/loss" 0 -25,702 -25,702   
   

 Equity at 1 January 2020 19,549 88,964 108,513 
12 Transfer, see "Distribution of profit/loss" 0 -28,100 -28,100   

   

 Equity at 31 December 2020 19,549 60,864 80,413  
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Parent company financial statements for the period 1 January – 31 December 

Summary of notes to the parent company financial statements 
  
Note  

 1 Accounting policies 
2 Staff costs 
 3 Financial income 
 4 Financial expenses 
5 Tax for the year 
6 Investments in subsidiaries 
7 Deferred tax 
8 Share capital 
9 Amounts owed to former owners 

10 Contractual obligations and contingencies, etc. 
11 Related parties 
12 Distribution of profit/loss 
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Parent company financial statements for the period 1 January – 31 December 

Notes 

1 Accounting policies 

The parent company financial statements of Unisport Holding ApS for 2020 have been prepared in 
accordance with the provisions of the Danish Financial Statements Act applying to large reporting class 
C entities.  

By reference to section 112 of the Danish Financial Statements Act, no cash flow statement has been 
prepared, as the cash flows are included in the consolidated financial statements.   

The investment in the subsidiary is recognised in accordance with the equity method in the parent 
company financial statements. The financial statements of the subsidiary used for recognition in the 
parent company are prepared in accordance with the Danish financial statements Act. The consolidated 
financial statements are prepared in accordance with IFRS. The main difference in accounting policies 
mainly relates to goodwill being amortised over 15 years in the parent company financial statements 
and tested for impairment according to IFRS.  

Business combinations 

Recently acquired or formed entities are recognised in the parent company financial statements from 
the date of acquisition or formation. Entities sold or otherwise disposed of are recognised in the income 
statement until the date of disposal. Comparative figures are not restated in respect of recently 
acquired or sold entities. 

Gains and losses on disposal of subsidiaries are made up as the difference between the sales price and 
the carrying amount of net assets at the date of disposal plus non-amortised goodwill and anticipated 
selling costs. 

Corporate acquisitions are accounted for using the purchase method according to which the acquired 
entity identifiable assets and liabilities are measured at fair value at the date of acquisition. 
Restructuring costs recognised in the acquired entity before the date of acquisition and not agreed as 
part of the acquisition are part of the acquisition balance sheet and, thus, the calculation of goodwill. 
Costs relating to restructuring decided by the acquiring entity must be recognised in the income 
statement. The tax effect of the restatement of assets and liabilities is taken into account. 

Any excess of the cost over the fair value of the identifiable assets and liabilities acquired (goodwill) is 
recognised as intangible assets and amortised on a systematic basis in the income statement based on 
an individual assessment of the useful life of the asset.  

Negative differences (negative goodwill) are recognised as income in the income statement at the time 
of acquisition when the general revenue recognition criteria are met. 

Goodwill and negative goodwill from acquired entities can be adjusted until the end of the year following 
the year of acquisition. 

Intra-group business combinations 

In connection with business combinations such as acquisition and disposal of equity investments, 
mergers, demergers, addition of assets and exchange of shares, etc., the book value method is used. 
Differences between the agreed consideration and the carrying amount of the acquired entity are 
recognised in equity. Comparative figures for previous financial years are not restated. 
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Parent company financial statements for the period 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Foreign currency translation 

On initial recognition, transactions denominated in foreign currencies are translated at the exchange 
rates at the transaction date. Foreign exchange differences arising between the exchange rate at the 
transaction date and the rate at the date of payment are recognised in the income statement as 
financial income or financial expenses. 

Receivables, payables and other monetary items denominated in foreign currencies are translated at 
closing rates. The difference between the exchange rates at the balance sheet date and the date at 
which the receivable or payable arose or was recognised in the latest financial statements is recognised 
in the income statement as financial income or financial expenses. 

Income statement 

Other external costs 

Other external costs comprise administrative expenses and other costs for operations and maintenance. 

Profit/loss from investments in subsidiaries 

The proportionate share of the results after tax of the individual subsidiaries is recognised in the income 
statement.  

Financial income and expenses 

Financial income and expenses comprise interest income and expenses, gains and losses on securities, 
payables and transactions denominated in foreign currencies, amortisation of financial assets and 
liabilities as well as surcharges and refunds under the on-account tax scheme, etc. 

Tax for the year 

The Parent Company is covered by the Danish rules on compulsory joint taxation of the Unisport Holding 
ApS Group's subsidiaries. Subsidiaries form part of the joint taxation from the date on which they are 
included in the consolidation of the consolidated financial statements and up to the date on which they 
exit the consolidation. 

The Parent Company is the administration company for the joint taxation and consequently settles all 
corporation tax payments with the tax authorities. 

The current Danish corporation tax is allocated by settlement of joint taxation contribution between the 
jointly taxed companies in proportion to their taxable income. In the relation, companies with tax loss 
carry forwards receive joint taxation contribution from companies that have used these losses to reduce 
their own taxable profits.  

Tax for the year comprises current tax, joint taxation contributions for the year and changes in deferred 
tax for the year. The tax expense relating to the profit/loss for the year is recognised in the income 
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly 
in equity. 
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Parent company financial statements for the period 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Balance sheet 

Investments in subsidiaries 

Investments in subsidiaries are measured under the equity method. 

Investments in subsidiaries are measured at the proportionate share of the entities' net asset values 
calculated in accordance with the Group's accounting policies adjusted to be in accordance with the 
Danish Financial Statements Act, minus or plus unrealised intra-group profits and losses and plus or 
minus any residual value of positive or negative goodwill determined in accordance with the acquisition 
method. 

Net revaluation of investments in subsidiaries is recognised in the reserve for net revaluation in equity 
under the equity method to the extent that the carrying amount exceeds cost. Dividends from 
subsidiaries which are expected to be adopted before the approval of the annual report of Unisport 
Holding ApS are not recognised in the reserve for net revaluation. 

Impairment of non-current assets  

The carrying amount of investments in subsidiaries is assessed annually for evidence of impairment. 

Impairment tests are conducted on individual assets when there is evidence of impairment. Assets are 
written down to the lower of the carrying amount and the recoverable amount. 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value 
in use is calculated as the net present value of the expected net cash flows from the use of the asset or 
the group of assets and the expected net cash flows from the disposal of the asset or the group of 
assets after the end of the useful life. 

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.  

Receivables 

Receivables are measured at amortised cost.  

An impairment loss is recognised if there is objective evidence that a receivable or a group of 
receivables is impaired.  

Equity 

Dividends 

Dividends are recognised as a liability at the date when they are adopted at the annual general meeting 
(declaration date). The proposed dividend payment for the year is disclosed as a separate item under 
equity. 

Corporation tax and deferred tax 

Current tax payables and receivables are recognised in the balance sheet as tax computed on the 
taxable income for the year, adjusted for tax on prior-year taxable income and tax paid on account. 

Deferred tax is measured using the balance sheet liability method on all temporary differences between 
the carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised 
on temporary differences relating to goodwill which is not deductible for tax purposes or on office 
premises and other items where temporary differences arise at the date of acquisition without affecting 
neither the profit/loss for the year nor the taxable income. Where alternative tax rules can be applied to 
determine the tax base, deferred tax is measured based on Management's intended use of the asset or 
settlement of the liability, respectively. 
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Parent company financial statements for the period 1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Deferred tax assets, including the tax value of tax loss carry-forwards, are recognised at the expected 
value of their utilisation; either as a set-off against tax on future income or as a set-off against deferred 
tax liabilities in the same legal tax entity and jurisdiction.  

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and 
losses. 

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective 
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax.  

Liabilities 

Liabilities are measured at net realisable value. 

2 Staff costs 

The Company has no employees. 

Remuneration to the Group’s Executive Board and Board of Directors is disclosed in the consolidated 
financial statements note 5. 

 

DKK'000 2020 2019 
 

  

3 Financial income 
Interests from group companies 569 534    
   

4 Financial expenses 
Interest expenses on debt to former owners -7,028 -6,280 
Other interest expense -6 0    

Carrying amount at 31 December -7,034 -6,280    
   

5 Tax for the year 
Adjustment of deferred tax for year -1,489 -1,376    
   

6 Investments in subsidiaries 
Cost at 1 January 217,231 214,241 
Addition 0 2,990    

Cost at 31 December 217,231 217,231    

Value adjustments at 1 January -72,963 -52,138 
Profit/loss for the year -22,819 -20,825    

Value adjustments at 31 December -95,782 -72,963    

Carrying amount at 31 December 121,449 144,268    
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Parent company financial statements for the period 1 January – 31 December 

Notes 

6 Investments in subsidiaries (continued) 

Name 

Registered 

office 

Voting  

rights and 

ownership Equity 

Loss for  

the year 
 

    

Unisport A/S Copenhagen 100% 13,345 -8,789 
Unisport France SAS Paris 100% 661 -2,104 
     

Unisport A/S was acquired on 19 January 2015. In this connection, residual value of positive goodwill 
determined in accordance with the acquisition method amounted to DKK 177,815 thousand, which 
amounted to DKK 107,443 thousand after accumulated depreciation at 31 December 2020 and is 
recognised in the carrying value of investments in subsidiaries.  

7 Deferred tax 
   

DKK'000 2020 2019    

Deferred tax 1 January -2,798 -1,422 
Deferred tax, recognised in profit for the year -1,489 -1,376    

Deferred tax 31 December -4,287 -2,798 
   
   
Deferred tax relates to:   
Tax losses carried forward -4,287 -2,798    
   

8 Share capital 

The share capital of total DKK 19,549,316 comprises: 

814,903 A shares of DKK 1 each 
6,099,750 B1 shares of DKK 1 each 
12,634,663 B2 shares of DKK 1 each 

The voting right of B2 shares is restricted to matters protecting the interests of non-controlling 
shareholders. Consequently, B1 shares and A shares represent 95.83% and 4.17% of the votes, 
respectively.  

Changes in share capital since the establishment can be specified as follows: 

DKK'000 2020 2019 2018 2017 2016       

Balance at 1 January 19,549 19,490 19,463 19,313 19,287 
Capital increase 0 59 27 150 26       

 19,549 19,549 19,490 19,463 19,313       
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Parent company financial statements for the period 1 January – 31 December 

Notes  

8 Share capital (continued) 

Treasury shares 

At 31 December 2020, the Parent Company owns 199,535 treasury shares (31 December 2019: 
199,535).  

Treasury shares are primarily acquired for purposes of the Company's share option plans.  

Warrants 

Unisport Holding ApS has established a share-based incentive programme in the form of a warrant 
program for executive employees and other employees. The warrants are acquired at a value which is 
close to the fair value at the grant date. 

The warrants programme comprised a total of 554,272 warrants at 31 December 2020 (2019: 
2,802,560). References are made to note 5 in the consolidated financial statements regarding 
specification of cancelled warrants in 2020. 

Each warrant entitles the holder to subscribe for 1 share at a nominal value of DKK 1 in Unisport Holding 
ApS. The right to exercise the warrants is 28 February 2023.  

9 Amounts owed to former owners 
   

DKK'000 2020 2019    

Non-current liabilities 65,592 58,564 
Current liabilities 0 0    

Carrying amount  65,592 58,564    
Falling due more than 5 years after the balance sheet date, nominal value 0 0    
   

10 Contractual obligations and contingencies, etc. 

Contingent liabilities 

The Company is jointly taxed with the subsidiary, Unisport A/S. The companies included in the joint 
taxation have joint and several unlimited liability for Danish corporation taxes. At 31 December 2020, 
the net tax payables from the Danish Central Tax Administration by the companies included in the joint 
taxation amounted to DKK 0 thousand. Any subsequent corrections of the taxable income subject to 
joint taxation may entail that the companies' liability will increase.  

Apart from the above, the Company has no contingent liabilities.  

11 Related parties 

Unisport Holding ApS' related parties comprise the following: 

Parties exercising control 

Nordic Capital Fund VII, England, which controls the Company. 

Other related parties 

The member of the Executive Board and the members of the Board of Directors.  

The subsidiaries, Unisport A/S and Unisport France SAS.  
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Parent company financial statements for the period 1 January – 31 December 

Notes 

11 Related parties (continued) 

Related party transactions  

Remuneration of the Executive Board and the Board of Directors is disclosed in note 5 to the 
consolidated financial statements.  

Related parties transactions during 2020 consist of cancellation of warrants, cf. note 5 to the 
consolidated financial statements.  

12 Distribution of profit/loss 
   

DKK'000 2020 2019 
 

  

Proposed distribution of profit/loss   
Transferred to retained earnings -28,100 -25,702      
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 lbHjML7enB5oQmCGd6xYpv/jbF6SIRpWBMYeVgoq7oE=


 
OeAHprObiZaPOBqLvf+oH+cJxgIGbg0/OGbVxA4DDfVoubo39XYN9Zb7uNpe0AikXrYVnVspPjWc
+5gd/N3PJqhWHmbtzGJUxuz9OStWwjL5Lq0tp8SSdRY2Wop3l0+V1KZ6nCrGSAWSRAUFquvZpIjV
CpAgbJQC4Vmz8Vp5jthRTico3GsdFNP77pjMtCJZ5tc203crVkXdmUlqIhQ8CjlEj5kHi/DyBXof
OLDyAko+OhSeMiQ3TT8IdmKljm23k0QvzASWGH10odOIht51cvCgqgCXIB8DLsw4tgDTgUuPN3bf
juKmjPH+LkrNR6jPBNLuac4a86nujdA+LNYipA==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDk7IFNNLUc5NTBGKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTEuMC40NDcyLjEyMCBNb2JpbGUgU2FmYXJpLzUzNy4zNg==
  signingRequestId OTc4Mzc2OA==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NUFRRTAtVFBOT1AtSTg0SVAtSUs0RVctVktZSE8tRkM0S1Q=
  TimeStamp MjAyMS0wNi0zMCAxMjoxNjozMiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 qdlFcfHrS08Jmij3976azJz/JUBzXBR1ovuT7iVcYnc=


 
M59Q2Kv2DWT0NMokN5GKDChgMAzZSjVA1dpvAQHpyreRdD/43DIRKfGSLh+hxUV3uF+5RUDv2ZUv
6jjQKZitGL8R4/hOd3TGh2en3AyhrTpbBstJPPejRwa2nsRtsSByq9bJlF9kc3bVMty6w0efg+w5
PBU+XlXT8geONrIwDLboUbdpn2RUd47/PY3w42ufxqQNO6qYJyX9DW7hyCfWMevNXT9IIrRRB2qZ
hbt1CFzqccxgF34LLAxN/oHl1ZOy8qCajr4V0T+WwnGz8564sr6+7W6diEVFyYYeDVmzw+ecThd+
8S7uMAVaUryJU82rraRHgH59ZjPYAvykvjK7yg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvOTEuMC44NjQuNTk=
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  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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  identityAssuranceLevel 1

            


  
 
 
 
 
 
 YdgqqosVqQv7Rm13BlhFuiNa4ym7+NlNz6bQBXWVDHc=


 
HNRs0+n3mEtzAbK3p8OHV+40wQHMsvHTJu8tY3jwhCALOG7THQm+qTq8KNmkLevMAT2M0M1XjAMm
WAqgszoVJ9gwSw3vCWcSp1UnJlUS+P5d1jLO8gXda+YhtOQo2johqxIgRZk6BUCAHbK+HAQdkwS0
QLDe43r3m/xTIoN6Z9kWVc6cRcNKNWsZPUfI+MtW7Pi2j6BRi9FwFoN/xHORTcpELYmiZslStMPY
URT76P879y3f9VDoKF+WZWzvBLo+NtL5ponk4QbUt2i495JNV/D3kk30jENVxx86kcU+gU7iCssh
loY+4lyAsxSGhN3BCAD1UFB4HRnLCgZbaXuSpQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC45MyBTYWZhcmkvNTM3LjM2
  signingRequestId OTc4MzgyMA==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge M0lZRjctU1BOTUItRVFPTlctQVFNR1QtVk9MWTItNjUyRDQ=
  TimeStamp MjAyMS0wNi0zMCAxNTozNDozMSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 imlRLOQ2WaA4wt9Ut/puQNAAveoxSjS3m0yIHFhcRXE=


 
VggYwt7kRGViffMnQxFsJHB7xAajLofPs+H3MQH4gt4ngNPFq1q4a2WYSTfBkLVNeVXregI/k4Zq
W9HcbTq9cP+kI5Lhondljk1QUG7ymZFQrdq/X51s+/UXqjC01b+Roy2LqHZQ/FS9LlndMQIoVM8M
whG/UAi3fUtIBpnCaDzhsel6wfSWiIzPnpVibYo6XB7Qney8fC9UO/NK8Gw87AiSZTdbq9wokyOI
piknW8eQxyEU50VP+pQNjtJMuusvGt5O+2vkVlWLc6B+d34AM4HwWTpT0wIKuMAIE5WqEBrCnQ+R
MR+uaDbNF2cDqprVjWDS+IXbW5Y8JaG4LsumRw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTc4MzgwMQ==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UUVFMTEtWkRZNDgtVERXVTEtTVRWN1UtUFRBS0ItTFVRVVA=
  TimeStamp MjAyMS0wNi0zMCAxNTo1NjozNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 nt4jVsbnYBRKSvFG33yG8j0xTu7dUsWJa0GFttl4G+o=


 
0mocDKUq1GKml6o52DvHqd4o/oISvg9pGuRNGM1LjzLctuZOC9FDm3JvmzhBJkzk6KAlXAp1dSBv
DSNkhvkPhlScZsuTlDkTfvfwgmayY6BbYUX5EOHu3GPpA97gBKlEv2w0q6TOK8CoMaHtDoO8NnD2
Egpt8ScFZp+mJTPemTQp+bdNHU2MCx6+4TDEiK/rpTN5UaNnwjEjnYQLShkmtErT9DnGyFFERbfb
38ZQMZEQg6d12zSfX7SwMuoM99W/9cO54PhIOOucRMAWSsD82iIxGiSGpo1/xDmNUxGVsnPnBthn
LJi+3JMH2PnVZGM47yDH54zFsc8Idmq9mTjvmQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId OTc4MzgxMg==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVBZWU8tRU1FQ0ctTFhFNzUtNUlESEstNlZFTzItWjZEWDY=
  TimeStamp MjAyMS0wNy0wMSAwNTo0MDo0MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 N/9bnAb4lJAvOc8MxDTxF39mkG/h8JCdS2KmIcHWgak=


 
l4g3T9RF439w5TCHN6qvN2XO7qRALa7fqsJGggBvQh2xycP5WwO6xEaNXgnDk6Uly76dn0/5W3oO
z2kkqY+dR4yEJ67eMxIQXBAgIf9FYTjug41FY5YxeLACm/2Kir6k1pDUj49bBHNJGcoy6s+wsdtQ
O8eNEnulKIfcOIPxd2fPMbCVzNyVxFE3IRLM2tKY7matQpqPUKs9V/WcU7DIyfqamwos9/4gP9mg
pTmtDfB/322jUIpx68Ru/lVaQuY793N1iGOt1cea/ieI2VsMTgfOv0UlWOVEcusgZN6vSWQKeBpa
SzKVZngx92Za3MnpV+T5wAZVuYupHTT8sxsOXw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNg==
  signingRequestId OTc4Mzc4Mg==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WjhYRlgtQVhMQ0wtTDdLNVctSUc4QUYtTkRUMTUtWURMUDQ=
  TimeStamp MjAyMS0wNy0wMSAyMTowMTo1OSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 NlLM7ws159byMSoMfiRyWAAhnNN98g7T/CzfE4S/hCk=


 
T7tXk+s0nnJiaHs6urx3mlCCDYbg/AhhOx0pyaV9uYHwsyQ+zoj9JZtHXvLWBkWVX5xp4LN8Dv4o
gPQw9CMm1iUBuSw89uvAKyihgmGueZjIJ2gzPA3aBQSuN3T+yr9A7IPXnPNuT8urfkoKI80oI9L9
J4ieaQF1bpnDa7LrmxQx9HUKPjx3S+yyOyN0AbRi9JlT09pU1OB5wCRlZeq5RUSudYgUBc6S0HdB
qm4VyHs0EfKy6jaKcj6gtD+I9zMRBSO1oHEa/Yzq4kYhmICM1FfBU1y0ZkawCAzqamqtx/VSWtPp
2Mq9cEpnUDUXmGsa6YmY687qTYxKULed8LKrCA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTc4MzgwNg==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VFhLREwtQ09JM1YtNFoxT0MtUVRKNjgtSURUVjYtWVVXVTE=
  TimeStamp MjAyMS0wNy0wMiAxMzowODo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 DDyQIsPNjc91DvWJ6Cri7ufzBwNjKrE9lOzFC1Fodfw=


 
uXh4q9u1cLEcem2ZoDxgX5eGonra7mKIDnwEYg5LzP71CZh4N7+KdbpyA9BaqSblBf0x0k/G6rH8
W9ajXrYoXUKE9PTCZd9h5IGlQEcu5CtHqcWYGrBgUwybyl+783nJCKMbQx6v45xFWiFF4uD0EQOE
/2FrO+EILUIi1PA2/SvJmYJmtFVzMYSTFi4JrW26VvlcRtDmp3sV/FMZ27RqKFdl8pbW26/35KQl
5isZYZgn7Qz96ipjDhKLOiwR8kJRJmWcuinGya2onE8mnL2ZqZXEc7K1tT+tOnEsyIA4MZJmpwV+
VFC6aixCkDClhTTol+N2NabXMM4omI5dOonBzQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RjNE16ZzBNdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U2xveE1FY3RSVTAzVkZVdE0xbFVWRkV0UlRZMVFWQXRSVWxWVVVVdE4xcEZPRkE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEp1bCAwMiAxNTo0MTo0MiBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVmtFMU56Y3RRalZPTkRFdFdEWXhTa2d0U1ZrNFJVZ3RWRVZVU0VvdFJEZ3lURFFpTENKa2FXZGxjM1FpT2lKaVlURTBZelpqTjJNNE9HVmpNR1V5TmpZMk16Um1OekExWXpsaVlUZGtZVGhqTVRBM05UVmhaV1l6TlRZeFlXTXpNREU1TVRFMk4yVmtNVE01TWpBMElpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 CVhHaOKL2ryp0/2MGk/ZKkXZGbutBefNtULVhP7LEA8=


 
aBhkZYqaeHKVd6ueeV9vxq2hJcqGeg4stGyER7yf84E2GzYde9VgapXInXCvjc6Z0T2oAqf3cjVv
qFJESgRiPo52WqyNZD9TlIGO4FwM180ZAsVnauuEuJd4rxEHotWdcRckFRSfb8Puxt6imLicQhLD
NjlNBrdFcrdHQb74YvdfPgFzWhUpdAyh6aZ4dnTMDeajxQv0Jf6mGjgvaYYMzBvhOXZS4k8UoX/x
B+XCSxNvbzjGWu5b6rp0oJ8Q/o6qvyvWlnptcdPrfB9oUhdsFz2b0J777WAFs2H207X5BF1iAm7Z
1zPp2ZBojgKaasENV5WmEkh8n+geb3ZhuIxKnQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvOTEuMC44NjQuNTk=
  signingRequestId OTc4MzgzMw==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UFdVVVgtMkc1TUstVDc4T0QtVEI4RzQtRzZWWUMtWU5aUU0=
  TimeStamp MjAyMS0wNy0wNSAwNzoxMDo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Fyi+ED8Wct6KqXBaOo7z8+zqecpTMxxosip0CS6vYyE=


 
wAJbnNxwVgPxB2Cff3tVTYh7EbjDAxqM7X7xk+jAN4sjOPfi9kINwwi4xOh8cr1uhZi0keqUUNoJ
0Xfmg9Eds+lp3vgPGFk1xei9NeGYyi7hMUXkhrdKC2kmmDWtIqeNi+z4NbBE/uBinwDPtPuQeg/b
tIZLTrXXO5ZSSN69QDhF6tyF/thicHRDHRTQn0cQy//XiK9S5gQNWiQ7TPkpfI1VRhqARDdzr09H
vGxLtaIG9smARJ0UfbW5tk5PAZSye9EUz0tWuBSMXD9qD72AT9ocef8dI3zmvYwgjnYxFGBDKWZ6
C3Wt/9hqv9iFBAXds8MdR3OgNW/gn3tn8YKWLg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMTQgU2FmYXJpLzUzNy4zNg==
  signingRequestId OTc4MzYyNw==
  document_digests W3sia2V5IjoiVkE1NzctQjVONDEtWDYxSkgtSVk4RUgtVEVUSEotRDgyTDQiLCJkaWdlc3QiOiJiYTE0YzZjN2M4OGVjMGUyNjY2MzRmNzA1YzliYTdkYThjMTA3NTVhZWYzNTYxYWMzMDE5MTE2N2VkMTM5MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TU9BU1ctRFpJWDQtSUtKVkgtV0szRUYtTUFBUzYtOFFFWUg=
  TimeStamp MjAyMS0wNy0wNSAwNzozMzowOCswMDAw
  identityAssuranceLevel 2
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