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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabséret 1. januar - 31. december 2017 for
Stof2000 A/S.

Arsrapporten aflaegges i overensstemmelse
med 8rsregnskabsloven.,

Det er vores opfattelse, at arsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2017 og resultatet af selskabets
aktiviteter for regnskabsdret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generaiforsamling-
ens godkendelse.

Odense, den 29. maj 2018
Odense, 29 May 2018

Direktjo
Executi

0y,

Keld AsHzer Sgrensen

direktgr
director

Lars Rabk Tonnesen

formand
chairman

neest formand
deputy chsirman

/

Keld Askaer Ssrensen

The supervisory and executive boards have
today discussed and approved the annual
report of Stof2000 A/S for the financial year
1 January - 31 December 2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give
a true and fair view of the company’s
financial position at 31 December 2017 and
of the results of the company's operations

for the financial year 1 January - 31
December 2017.
In our opinion, management's review

includes a fair review of the matters dealt
with in the management's review.

Management recommends that the annual
report should be approved at the annual
general meeting.




Den uafhaengige revisors revisionspategning
Independent auditor’s report

Til kapitalejeren i Stof2000 A/S
Konklusion

Vi har revideret drsregnskabet for Stof2000
A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance og
noter. /&rsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at 8rsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1.
januar - 31. december 2017 i
overensstemmelse med 8rsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstem-
melse med internationale standarder om re-
vision og de yderligere krav, der er gaelden-
de i Danmark. Vores ansvar ifolge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit “Revisors an-
svar for revisionen af arsregnskabet®. Vi er u-
afhaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de vyderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for
vores konklusion.

To the shareholder of Stof2000 A/S
Opinion
We have audited the financial statements of

Stof2000 A/S for the financial year 1
January - 31 December 2017, which
comprise a summary of significant
accounting policies, income statement,

balance sheet and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 31 December 2017 and
of the results of the company's operations
for the financial year 1 January - 31
December 2017 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
in Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities
for the audit of the financial statements”
section of our report. We are independent of
the company in accordance with the
International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the
additional requirements applicable in
Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.



Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabslov-
en. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne
til at fortseette driften, at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften el-
ler ikke har andet realistisk alternativ end at
ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de
yderligere krav, der er gaxldende i Danmark,
altid vil afdaekke veesentlig fejlinformation,
ndr sadan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de gkonomiske be-
slutninger, som regnskabsbrugerne traeffer
pd grundlag af &rsregnskabet.

Management's responsibilities for the
financial statements

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

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

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due to fraud
or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance
is a high level of assurance, but is not a
guarantee that an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark will
always detect a material misstatement when
it exists. Misstatements can arise from fraud
or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the
basis of these financial statements
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Som led i en revision, der udf@res i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skep-
sis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfgrer revisions-
handlinger som reaktion pd disse risici
samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at op-
dage veesentlig fejlinformation fordrsaget
af besvigelser er hgjere end ved vasent-
lig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern
kontrol.

e Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledeisen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements

applicable in Denmark, we exercise
professional  judgment and maintain
professional skepticism throughout the

audit. We also:

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

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

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

management.
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o Konkluderer vi, om ledelsens udarbejdel-
se af 8rsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag af det opna-
ede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vasentlig u-
sikkerhed, skal vi i vores revisionspategn-
ing ggre opmaerksom pé oplysninger her-
om i arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstraekkelige, modifice-
re vores konklusion. Vores konklusioner
er baseret pd det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ik-
ke leengere kan fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om darsregnskabet afspejler de
underliggende transaktioner og
begivenheder p& en sddan méade, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observati-
oner, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer und-
er revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-
en.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the

audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast

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

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

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

Statement on management's review
Management is responsible
management's review.

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

I tilknytning til vores revision af 8rsregnskab-
et er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om led-
elsesberetningen er vaesentligt inkonsistent
med drsregnskabet eller vores viden opndet
ved revisionen eller p& anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede op-
lysninger i henhold til arsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med &rsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vaesent-
lig fejlinformation i ledelsesberetningen.

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

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

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

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

Odense, den 29. maj 2018
Odense, 29 May 2018

SOBY REVISORER A/S
Godkendte Revisorer
CVR-nr. 1912 57 42

CVR no. 1912 57 42

[

Palle Sgby
Statsautoriseret revisor

MNE-nr. mne8942
MNE no. mne8942
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Hoved- og nggletal
Financial highlights

Set over en 2-3rig periode kan selskabets udvikling beskrives ved fglgende hoved- og

nggletal:
Seen over a 2-year period, the development of the Company may be described by means of the following financial
highlights:

2017 2016
t.kr. t.kr.
HOVEDTAL
KEY FIGURES
Bruttofortjeneste 24.651 33.526
Gross profit/loss
Arets resultat -6.118 3.440
Profit/loss for the year
Balancesum 26.565 31.316
Balance sheet total
Egenkapital 3.638 8.440
Equity
NOGLETAL
FINANCIAL RATIOS
Afkastningsgrad -24,6% 14,2%
Return on assets
Soliditetsgrad 13,7% 27,0%

Solvency ratio

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vej-

ledning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er detailhandel i
Danmark fra 26 butikker og dertil online
handel.

Sortimentet er metervarer, sytilbehgar,
symaskiner, strikkegarn, skumprodukter og
andre hobbybetnede produkter.

Herudover tilbydes en raekke tilknyttede

serviceaktiviteter sdsom vedligehold og
reparation af symaskiner, tilskeering af
skumprodukter samt opsyning af

metervarer, sykurser mv. .

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved
indregning og maling i arsrapporten.

Usaadvanlige forhold

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt resulta-
tet af selskabets aktiviteter for regnskabs-
dret 2017 er ikke pdvirket af usaedvanlige
forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2017
udviser et underskud pa kr. 6.118.317, og
selskabets balance pr. 31. december 2017
udviser en egenkapital pa kr. 3.637.800.

Business activities

The Principal activity of the enterprise is
retail in fabric in Denmark from 26 stores
and related online trade.

The range is fabric products, sewing,
knitting, yarn, foam and other hobby-related
products.

In addition, a range of related service
activities are offered, such as maintenance
and repair of sewing machines, cotting foam
products and sewing of fabrics, courses ect.

Recognition and measurement
uncertainties

The recognition and measurement of items
in the financial statements is not subject to
any uncertainty.

Unusual matters
The Company's financial position at 31
December 2017 and the results of its
operations for the financial year ended 31
December 2017 are not affected by any
unusual matters.

Business review

The Company's income statement for the
year ended 31 December shows a loss of kr.
6.118.317, and the balance sheet at 31
December 2017 shows equity of kr.
3.637.800.
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Ledelsesberetning
Management's review

Arets resultat er utilfredsstillende og
afspejler dels generelle udfordringer i
branchen, og samtidig tydeligggr det

behovet for nytaenkning. I den forbindelse er
der sat en raekke aktiviteter i gang, som skal
skabe en ny og sund platform for STOF2000.

Selskabets egenkapital er i den forbindelse
blevet reetableret og styrket i 2018, og en
raekke arbejdsopgaver er udliciteret og har

afstedkommet et slankere og mindre
Isntungt selskab

fndring af aktivitet.

STOF2000 er i dag kendt som en

butikskaede, der szelger stof og sytilbehgr. I
2018 vil kaedens butikker Igbende blive
udvidet med et bredt udvalg af
hobbyartikler. Dermed bliver butikkernes
udvalg fordoblet, og vil omfatte et nyt
kreativt hobby- og stofunivers.

Med det nye sortiment, imgdekommes de
nuveerende kunder og nye kunders stigende
efterspgrgsel pa hobbyprodukter i
STOF2000, og med dette sortiment vil
STOF2000 blive en af landets fgrende
butikskaeder for kreative produkter.

Butikken i Svendborg er den fgrste i raeakken
som udvides, og ved arets udgang vil det
nye sortiment veaere at finde i 21 af kaedens
26 butikker.

Foretagne strukturtilpasninger og
omfattende rationaliseringer.
STOF2000 har i 2018 outsourcet flere

funktioner, herunder lager, logistik,
administration og dele af
marketingafdelingen. Dette betyder en

vaesentlig reduktion i omkostningsbasen via
lon besparelser, rationaliseringsbesparelser
og synergier pa bl.a. husleje, distribution
mv.

Year result is unsatisfactory and reflects
general challenges in the industry and clarify
the need for innovation. In this context, a
number of activities have been launched to
create a new and healthy platform for
STOF2000.

In this respect, the company's equity capital
has been reestablished and strengthened in
2018, a number of work tasks are contract
which has reduced wages in the company

Change of activity.

STOF2000 is now known as a chain of shops
selling fabric and sewing. Continually the
stores will be extended with a wide range of
hobby items in 2018. This doubles the range
in products containing a new creative hobby
and yarn universe.

With the new range of products, STOF2000
meet current customers and new customers
increasing demand of hobby products, and
with this assortment STOF2000 will become
one of the country's leading chain stores for
creative products.

The shop in Svendborg is the first in line to
be expanded, and by the end of the year the
new range will be found in 21 of the chain's
26 stores.

Structural adjustments and
rationalizations.

STOF2000 has outsourced several features,
including warehousing, logistics,
administration, and parts of the marketing
department in 2018. This means a
significant reduction in the cost base
through wage savings, rationalization
sewing and synergies on rent, distribution,
etc.

major
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Stof2000 A/S for 2017 er af-
lagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg fra hgjere
klasser.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtzegter i
takt med, at de indtjenes. Herudover indreg-
nes veerdireguleringer af finansielle aktiver
og forpligtelser. 1 resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske forde-
le vil tilflyde selskabet, og aktivets veerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fragd selskabet, og forpligtelsens veerdi
kan males palideligt.

Ved ferste indregning males aktiver og for-
pligtelser til kostpris. Efterfslgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over Igbeti-
den. Amortiseret kostpris opggres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulere-
de amortisering af forskellen mellem kost-
pris og nominelt belgb.

The annual report of Stof2000 A/S for 2017
has been prepared in accordance with the
provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B as well as selected provisions
as regards larger entities.

The accounting policies applied
consistent with those of last year.

are

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including

amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.

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

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

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
instalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden rsrapporten aflaegges, og som be- el-
ler afkraefter forhold, der eksisterede pd ba-
lancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets om-
saetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omseetning, @ndring i lagre af faerdigvarer
og varer under fremstilling samt andre drifts-
indtzegter med fradrag af omkostninger til ra-
varer og hjeelpematerialer og andre eksterne
omkostninger.

Nettoomsaatning

Nettoomsaetningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket
i nettoomsaetningen.

Indtaegter ved salg af handelsvarer og feer-

digvarer indregnes i resuitatopggrelsen, hvis

risikoovergang, normalt ved levering til kg-

ber, har fundet sted, og hvis indteegten kan
Q. .

opggres palideligt og forventes modtaget.

Omkostninger til rdvarer og
hj=elpematerialer

Omkostninger til ravarer og hjeelpematerial-
er indeholder det forbrug af ravarer og hjeel-
pematerialer, der er anvendt for at opna ar-
ets nettoomseetning.

On recognition and measurement, allowance
is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all
types of discounts granted.

Revenue from the sale of goods for resale
and finished goods is recognised in the
income statement, provided that the
transfer of risk, usually on delivery to the
buyer, has taken place and that the income
can be measured reliably and is expected to
be received.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.
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Anvendt regnskabspraksis
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Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedernes aktiviteter, herunder fortjene-
ste ved salg af immaterielle og materielle an-
laegsaktiver.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab p3 debitorer, opera-
tionelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. I personaleomkost-
ninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder 3rets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtzegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursge-
vinster og -tab vedrgrende veerdipapirer,
gaeld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleeg og
godtggrelse under acontoskatteordningen
mv.

Skat af drets resultat
Virksomheden er omfattet af de danske reg-
ler om tvungen sambeskatning.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of
intangible assets and property, plant and
equipment.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and
pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise the vyear's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net
financials include interest income and
expenses, financial expenses relating to
finance leases, realised and unrealised
capital/exchange gains and losses on
securities and foreign currency transactions,
amortisation of mortgage Iloans and
surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
The company is subject to the Danish rules
on compulsory joint taxation.
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Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag mel-
lem de sambeskattede virksomheder i for-
hold til disses skattepligtige indkomster. I til-
knytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbi-
drag fra virksomheder, der har kunnet an-
vende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestdr af drets aktuelle sel-
skabsskat og andring i udskudt skat, indreg-
nes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Goodwill afskrives lineaert over den gkono-
miske brugstid, der er vurderet til 7 ar. Af-
skrivningsperioden er foretaget ud fra en vur-
dering af den erhvervede virksomheds mar-
kedsposition og indtjeningsprofil.

On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

Tax for the vyear, which comprises the
current tax charge for the year and changes
in the deferred tax charge, including
changes arising from changes in tax rates, is
recognised in the income statement as
regards the portion that relates to entries
directly in equity.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill s
amortised on a straight-line basis over its
useful life, which is assessed to be 7 years.
The amortisation period is based on an
assessment of the acquiree's market
position and earnings capacity.
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Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Udviklingsomkostninger, der er Kklart
definerede og identificerbare, og hvor den
tekniske gennemfagrlighed, tilstraekkelige
ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at
fremstille, markedsfgre eller anvende
projektet, indreghes som immaterielle
anlagsaktiver, hvis kostprisen kan opggres
pdlideligt, og der er tilstraekkelig sikkerhed
for, at den fremtidige indtjening kan daekke
produktions- salgs- og
administrationsomkostninger samt
udviklingsomkostningerne.

@vrige udviklingsomkostninger indregnes i
resultatopggrelsen, efterhdnden som
omkostningerne afholdes.

Afskrivningsperioden udggr 5 ar.

Materielle anlaagsaktiver

Driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveaerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen ind-
til det tidspunkt, hvor aktivet er klar til brug.
For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer
og lgn.

Development costs is measured at cost in

the balance sheet less accumulated
amortisation.
Development projects that are clearly

defined and identifiable, where the technical
feasibility, sufficient resources and a
potential future market or development
potential can be demonstrated and where
the intention is to produce, market or use
the project are recognized as intangible
assets if the cost can be measured reliably
and that there is sufficient assurance that
future earnings can cover production, selling
and administrative expenses and
development costs.

Other development costs are recognised in
the income statement as costs in the year of
acquisition.

The amortisation period is 5 years.

Tangible assets

Items of fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.
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Der foretages lineaere afskrivninger baseret
(o3 . .

pa falgende vurdering af aktivernes forvente-

de brugstider og restveerdier:

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

Indretning lejede lokaler

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen
under andre driftsindtagter henholdsvis an-
dre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle an-
laegsaktiver, hvor selskabet har alle vaesentli-
ge risici og fordele forbundet med ejendoms-
retten (finansiel leasing), indregnes i balan-
cen som aktiver. Aktiverne males ved fgrste
indregning til opgjort kostpris svarende til la-
veste vaerdi af dagsvaerdi af det leasede ak-
tiv og nutidsvaerdien af de fremtidige leasing-
ydelser. Ved beregning af nutidsveerdien an-
vendes leasingaftalens interne rente eller al-
ternativt virksomhedens l&nerente som dis-
konteringsfaktor. Finansielt leasede aktiver
behandles herefter som virksomhedens gvri-
ge anleegsaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse,
og leasingydelsens rentedel indregnes over
kontraktens Igbetid i resultatopggrelsen.

Straight-line depreciation is provided on the
basis of the following estimated useful lives
of the assets:

Brugstid Restveerdi

Useful life Residual value

3-8 ar 0%

3-8 vyears 0%

5 ar 0%

5 years 0 %

Gains or losses from the disposal of
property, plant and equipment are
recognised in the income statement as other
operating income or other operating
expenses.

Leases

Leases for items of property, plant and

equipment that transfer substantially all the
risks and rewards incident to ownership to
the company (finance leases) are recognised
in the balance sheet as assets. On initial
recognition, assets are measured at
estimated cost, corresponding to the lower
of fair value of the leased asset and the
present value of the future lease payments.
In calculating the net present value of the
future lease payments, the interest rate
implicit in the lease or the incremental
borrowing rate is used as the discount
factor. Assets held under finance leases are
subsequently depreciated as the company's
other non-current assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease
payment is recognised in the income
statement over the term of the lease.
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Alle gvrige leasingkontrakter er operationel

leasing. Ydelser i forbindelse med
operationel leasing og gvrige lejeaftaler
indregnes i resultatopggrelsen over
kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under

eventualposter mv.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt rdvarer og
hjeelpematerialer omfatter anskaffelsespris
med tillaeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt
varer under fremstilling omfatter kostpris for
ravarer, hjeelpematerialer, direkte Ign og in-
direkte produktionsomkostninger.

Nettorealisationsvaerdien for
varebeholdninger opgg@gres som salgspris
med fradrag af faerdigggrelsesomkostninger
og omkostninger, der afholdes for at effektu-
ere salget. Vaerdien fastsaettes under hensyn
tagen til varebeholdningers omszettelighed,
ukurans og forventet udvikling i salgspris.

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immateriel-
le og materielle anlaegsaktiver samt kapital-
andele i dattervirksomheder og associerede
virksomheder vurderes &rligt for indikationer
pa veerdiforringelse, ud over det som udtryk-
kes ved afskrivning.

All other leases are operating leases.
Payments relating to operating leases and
any other leases are recognised in the
income statement over the term of the
lease. The company's total liabilities relating

to operating leases and other rent
agreements are disclosed under
'Contingencies, etc.'.

Stocks

Stocks are measured using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are

recognised at this lower value.

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

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production.

The net realisable value of stocks is
calculated as the selling price less costs of
completion and expenses incurred to effect
the sale. The net realisable value s
determined taking into account
marketability, obsolescence and expected
selling price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and
investments in subsidiaries and associates is
reviewed for impairment, other than what is
reflected through normal amortisation and
depreciation, on an annual basis.
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Foreligger der indikationer pad vaerdiforringel-
se, foretages nedskrivningstest af hvert en-
kelt aktiv henholdsvis gruppe af aktiver. Der

foretages nedskrivning til genindvindingsvaer-

dien, hvis denne er lavere end den regn-
skabsmeessige veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at veere indtruffet
en objektiv indikation pa, at et tilgodehaven-
de eller en portefglje af tilgodehavender er
veerdiforringet. Hvis der foreligger en objek-
tiv indikation pa, at et individuelt tilgodehav-
ende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte om-
kostninger vedrgrende efterfglgende regn-
skabsar.

Likvider

Likvider omfatter likvide beholdninger og
kortfristede veerdipapirer med en Igbetid un-
der 3 médneder, og som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa
der kun er ubetydelig risiko for vaerdizendrin-
ger.

Egenkapital

Udbytte

Foresl8et udbytte vises som en saerskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pa generalforsamlingen.

Where there are indications of impairment,
an impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of
impaired assets is reduced to the higher of
the net selling price and the value in use
(recoverable amount).

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. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

Prepayments
Prepayments comprise costs incurred
concerning subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash
and short-term securities whose remaining
life is less than three months and which are
readily convertible into cash and which are
subject only to insignificant risks of changes
in value.

Equity

Dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af 8rets skattepligtige indkomst,
reguleret for skat af tidligere &rs skattepligti-
ge indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balanceoriente-
rede geeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaer-
dien af fremfgrselsberettiget skattemaessigt
underskud, males til den veerdi, hvortil akti-
vet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtel-
ser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser i de respektive lande,
der med balancedagens lovgivning vil vaere
gaeldende, nar den udskudte skat forventes
udigst som aktuel skat. A£ndring i udskudt
skat som fglge af sendringer i skattesatser
indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base
of tax loss allowed for carry forward are
measured at the value to which the asset is
expected to be realised, either by
elimination in tax on future income or by
offsetting against deferred tax liabilities
within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

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. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income
statement, with the exception of items taken
directly to equity.
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Galdsforpligtelser

Finansielle forpligtelser indregnes ved 1&nop-
tagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I
efterfslgende perioder males de finansielle
forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, s forskellen mellem
provenuet og den nominelle vaerdi indregnes
i resultatopggrelsen over |aneperioden.

@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer, tilknyttede virksomhe-
der samt anden gaeld, males til amortiseret
kostpris, hvilket saedvanligvis svarer til nomi-
nel vaardi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved fgrste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstdr mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige penge-
stromme, indregnes veaardireguleringerne di-
rekte pa egenkapitalen.

Tilgodehavender, gezeld og andre monetaere
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen mellem ba-
lancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldsforpligtel-
sens opstden eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen un-
der finansielle indtaegter og omkostninger.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value, using
the effective interest method. Accordingly,
the difference between the proceeds and the
nominal value is recognised in the income
statement over the term of the loan.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised
cost, which is usually equivalent to nominal
value.

Foreign currency translation
On initial recognition, foreign currency
transactions are translated applying the

exchange rate at the transaction date.
Foreign-exchange differences arising
between the exchange rates at the

transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If
foreign currency transactions are considered
cash flow hedges, the value adjustments are
taken directly to equity.

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



Resultatopggrelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017
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Note 2017 2016
kr. t.kr.

Bruttofortjeneste 24.650.813 33.526
Gross profit
Personaleomkostninger 1 -31.153.701 -30.743
Staff costs
Resultat for af- og nedskrivninger -6.502.888 2.783
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger -626.100 -460
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger 0 -100
Other operating costs
Resultat af ordinaer drift for dagsveerdireguleringer -7.128.988 2.223
Profit/loss from ordinary operating activities before
gains/losses from fair value adjustments
Resultat for finansielle poster -7.128.988 2.223
Profit/loss before financial income and expenses
Finansielle indtaegter 2 0 2.723
Financial income
Finansielle omkostninger 3 -665.437 -535
Financial costs
Resultat fgr skat -7.794.425 4.411
Profit/loss before tax
Skat af 3rets resultat i 1.676.108 -971
Tax on profit/loss for the year
Arets resultat -6.118.317 3.440
Net profit/loss for the year
Overfgrt resultat -6.118.317 3.440
Retained earnings

-6.118.317 3.440




Balance pr. 31. december 2017
Balance sheet at 31 December 2017
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Note 2017 2016
kr. t.kr.

Aktiver
Assets
Faerdiggjorte udviklingsprojekter 342.584 454
Completed development projects
Goodwill 357.152 429
Goodwill
Immaterielle anlaegsaktiver 5 699.736 883
Intangible assets
Andre anlaeg, driftsmateriel og inventar 753.320 992
Other fixtures and fittings, tools and equipment
Indretning lejede lokaler 365.317 380
Leasehold improvements
Materielle anlaegsaktiver 6 1.118.637 1.372
Tangible assets
Deposita 7 5.605.988 5.516
Deposits
Finansielle anlaegsaktiver 5.605.988 5.516
Fixed asset investments
Anlagsaktiver i alt 7.424.361 7.771
Fixed assets total
Feerdigvarer og handelsvarer 15.048.701 18.481
Finished goods and goods for resale
Forudbetaling for varer 403.899 1.204
Prepayments for goods
Varebeholdninger 15.452.600 19.685
Stocks
Tilgodehavender fra salg og tjenesteydelser 732.391 666
Trade receivables
Andre tilgodehavender 288.453 366
Other receivables
Udskudt skatteaktiv 1.417.522 0
Deferred tax asset
Periodeafgraensningsposter 985.886 936
Prepayments
Tilgodehavender 3.424.252 1.968
Receivables
Likvide beholdninger 292.308 1.892




Balance pr. 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

Aktiver

Assels

Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt
Assets total
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Note 2017 2016

kr. t.kr.
19.169.160 23.545
26.593.521 31.316




Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overkurs ved emission
Share premium account
Overfgrt resultat

Retained earnings
Egenkapital
Equity

Hensazettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to subsidiaries

Anden gzeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Andre uszedvanlige forhold i drsrapporten
Other anomalies in the annual report

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Nzertstdende parter og ejerforhold
Related parties and ownership
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Note 2017 2016
kr. t.kr:

631.600 500

1.184.400 0

1.821.800 7.940

8 3.637.800 8.440

0 259

0 259

10.211.674 1. 2007

281.676 271

3.309.177 2.282

0 712

9.153.194 7.335

22.955.721 22.617

22.955.721 22.617

26.593.521 31.316
9
10
11
12
13



1 PERSONALEOMKOSTNINGER
STAFF COSTS

Lgnninger
Wages and salaries
Pensioner
Pensions

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Overfart til produktionsignninger

Transfer to production wages

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

2 FINANSIELLE INDTAGTER
FINANCIAL INCOME

Kursreguleringer
Exchange adjustments
Valutakursgevinster
Exchange gains

3 FINANSIELLE OMKOSTNINGER

Andre finansielle omkostninger
Other financial costs
Kursreguleringer omkostninger
Exchange adjustments costs

Noter
Notes
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2017 2016
kr. t.kr.
27.275.199 26.773
3.454.457 3.448
846.850 618
417.195 506
31.993.701 31.345
-840.000 -602
31.153.701 30.743
104 108
0 2.689
0 34
0 2.723
620.359 535
45.078 0
665.437 535




Noter
Notes

4 SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

5 IMMATERIELLE ANLAGSAKTIVER
INTANGIBLE ASSETS

Kostpris 1. januar 2017
Revaluations at 1 January 2017

Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2017
Revaluations at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and amortisation at 1 January 2017
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017

Carrying amount at 31 December 2017
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2017 2016
kr. t.kr.
0 712
-1.676.108 259
-1.676.108 971
Faerdiggjorte
udviklings-
projekter Goodwill
Completed Gooawill
development
projects
kr. kr.
567.116 500.000
0 0
567.116 500.000
113.424 71.424
111.108 71.424
224.532 142.848
342.584 357.152
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6 MATERIELLE ANLAGSAKTIVER
TANGIBLE ASSETS
Andre anlaeg,
driftsmateriel Indretning
og inventar lejede lokaler
Other fixtures Leasehold
and fittings, tools improvements
and equipment
kr. kr.
Kostpris 1. januar 2017 1.247.385 399.664
Cost at 1 January 2017
Tilgang i arets Igb 109.823 81.073
Additions for the year
Kostpris 31. december 2017 1.357.208 480.737
Cost at 31 December 2017
Opskrivninger 1. januar 2017 0 0
Revaluations at 1 January 2017
Opskrivninger 31. december 2017 0 0
Revaluations at 31 December 2017
Af- og nedskrivninger 1. januar 2017 255.749 19.991
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 348.139 95.429
Depreciation for the year
Af- og nedskrivninger 31. december 2017 603.888 115.420
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 753.320 365.317

Carrying amount at 31 December 2017



Noter
Notes

7 FINANSIELLE ANLAGSAKTIVER

FIXED ASSET INVESTMENTS
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Deposita
Deposits
kr.
Kostpris 1. januar 2017 2.827.166
Cost at 1 January 2017
Tilgang i 8rets lgb 89.395
Additions for the year
Kostpris 31. december 2017 2.916.561
Cost at 31 December 2017
Kursregulering 1. januar 2017 2.689.427
Translation adjustment at 1 January 2017
Arets kursreguleringer 0
Realised translation adjustments for the year
Kursregulering 31. december 2017 2.689.427
Translation adjustment at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 5.605.988
Carrying amount at 31 December 2017
EGENKAPITAL
EQUITY
Virksomheds- Overkurs ved Overfart
kapital emission resultat Ialt
Share capital Share premium Retained Total
account earnings
kr. kr. kr. kr.
Egenkapital 1. januar 2017 500.000 0 7.940.117 8.440.117
Equity at 1 January 2017
Kontant kapitalforhgjelse 131.600 1.184.400 0 1.316.000
Cash capital increase
Arets resultat 0 0 -6.118.317 -6.118.317
Net profit/loss for the year
Egenkapital 31.
december 2017 631.600 1.184.400 1.821.800 3.637.800

Equity at 31 December 2017
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Selskabskapitalen bestar af 631.600 aktier & nominelt kr. 1. Ingen aktier er tillagt

saerlige rettigheder.
The share capital consists of 631,600 shares of a nominal value of kr. 1. No shares carry any special rights.

Selskabet har siden stiftelsen forhgjet seiskabskapitalen med t.kr. 450 den 26. januar

2016 og med t.kr. 132 den 8. september 2017.
Since the formation, the company has increased it's capital by 450 thousand DKK on January 26, 2016 and
with 132 thousand DKK September 8, 2017.

ANDRE USZADVANLIGE FORHOLD I ARSRAPPORTEN
OTHER ANOMALIES IN THE ANNUAL REPORT

Arets resultat er utilfredsstillende og afspejler dels generelle udfordringer i branchen, og
samtidig tydeligggr det behovet for nytaenkning. I den forbindelse er der sat en raskke
aktiviteter i gang, som skal skabe en ny og sund platform for STOF2000. Selskabets
egenkapital er i den forbindelse blevet reetableret og styrket i 2018.

Ligeledes er flere funktioner blevet outsourcet, herunder lager, logistik, administration
og dele af marketingafdelingen, hvilket betyder en vassentlig reduktion i
omkostningsbasen via Ign besparelser, rationaliseringsbesparelser og synergier pa bl.a.
husleje, distribution mv.

Derudover vil kaedens 21 butikker Igbende blive udvidet med et bredt udvalg af
hobbyartikler. Butikkernes udvalg bliver herved fordoblet. Med det nye sortiment,
imgdekommes nuvaerende kunder og nye kunders stigende efterspgrgsel pa
hobbyprodukter i STOF2000, og med dette sortiment vil STOF2000 blive en af landets
fgrende butikskaader for kreative produkter.

Det er ledelsens forventning, at selskabet vil komme styrket ud af 2018 og at de
struktuelle tilpasninger er passende ifh. den generelle udvikling i markedet.

The result for the year is unsatisfactory and reflects the general challenges of the industry and clarify the need
for innovation. In this context, a number of activities have been launched to create a new and healthy
platform for STOF2000. In this respect, the company's equity capital has been reestablished and strengthened
in 2018.

Also, several features have been outsourced, including inventory, logistics, administration, and parts of the
marketing department, which means a significant reduction in the cost base through wage savings,
rationalisation savings, rationalization sewing and synergies on rent, distribution, etc.

In addition, the chain's 21 shops will be expanded with a wide selection of hobby items. This doubles the
range in products.. With the new assortment, STOF2000 meet current customers and new customers
increasing demand of hobby products, and with this assortment will STOF2000 become one of the country's
leading chain stores for creative products.

Management expects the company to emerge stronger from the 2018 and to structural adjustments are
appropriate according to general market developments.



10

11

12

30

Noter
Notes

2017 2016
kr. t.kr.

LEJE- OG LEASINGFORPLIGTELSER
RENTAL AGREEMENTS AND LEASE COMMITMENTS
Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:
Inden for et ar 400.572 590
Within 1 year
Mellem 1 og 5 ar 301.450 834
Between 1 and 5 years

702.022 1.424

EVENTUALPOSTER M.V.
CONTINGENT ASSETS, LIABILITIES AND OTHER FINANCIAL OBLIGATIONS

Selskabet er sambeskattet med moderselskabet KAS Invest 2 ApS
(Administrationsselskab) og hasfter solidarisk med @gvrige sambeskattede selskaber for

betaling af selskabsskat.
The company is jointly taxed with its parent company, KAS Invest 2 ApS (management company), and is
jointly and severally liable with the other jointly taxed entities for the payment of income taxes.

PANTSATNINGER OG SIKKERHEDSSTILLELSER
CHARGES AND SECURITIES

Selskabets pengeinstitut har afgivet betalingsgarantier over for tredjemand pd i alt t.kr.

280.
The Companys bank have provided quarantee commitments to third parties DKK thousand 280.

Til sikkerhed for bankgaeld har selskabet givet pant t.kr. 35.000 i nuveerende og fremtidi-
ge erhvervelser af immaterielle og materielle anlaagsaktiver, varelagre samt simple
fordringer efter reglerne om virksomhedspant (flydende pant). Den bogfarte veerdi af ak-
tiver omfattet af virksomhedspantet udggr pr. 31/12 2017 t. kr. 19.178.

As security for bank debts, the Company has granted charges thousand DKK 35.000 on existing and future
acquisitions of intangible assets, tangible assets, stocks and receivables under the rules on company charges

(floating charge). The carrying amount of assets comprised by the company charge is DKK 19.178 thousand
at 31 December 2017.

Selskabet har udstedt ejerpantebreve for i alt t.kr. 6.000 i lejerettigheder, der ligger til

sikkerhed for bankgaeld.
The Company has issued mortgages registered to the owners totalling DKK 6.000 thousand on rent rights of
which mortgages totalling DKK 6.000 thousand have been provided as security for bank debts.
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13 NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP

Bestemmende indflydelse
Controlling interest

Direktar Keld Askaer Sgrensen, Langelinie 159, 5230 Odense M, ejer af KAS Invest 2
ApS, som er hovedaktioneer.

Executive board Keld Askaer Sgrensen, Langelinie 159, 5230 Odense M, owner of KAS
Invest 2 ApS, which is principal shareholder.

@vrige nartstdende parter
Other related parties

Bestyrelsesmedlem Lars Rabe Tgnnesen, som ejer VSV Holding ApS, der ejer

kapitalandele i Stof2000 A/S.
Board of director Lars Rabe Tgnnesen, owner of VSV Holding ApS, which is shareholder in Stof2000 A/S.

Bestyrelsesmedlem Jgrgen Andsbjerg, som ejer Andsbjerg Consult Holding ApS, der ejer

kapitalandele i Stof2000 A/S.
Board of director Jargen Andsbjerg, owner of Andsbjerg Consult Holding ApS, which is shareholder in
Stof2000 A/S.

Pkonomichef Peter Svensson, som ejer Svensson Invest ApS, der ejer kapitalandele i
Stof2000 A/S.

Financial manager Peter Svensson, owner of Svensson Invest ApS, which is shareholder in Stof2000 A/S.

Strategi og udviklingskonsulent Torben Urban Olesen, som ejer TUO Holding ApS, der

ejer kapitalandele i Stof2000 A/S.
Strategy and Development Consultant Torben Urban Olesen, owner of Tuo Holding ApS, which is shareholder

in Stof2000 A/S.
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NARTSTAENDE PARTER OG EJERFORHOLD

(FORTSAT)
RELATED PARTIES AND OWNERSHIP (CONTINUED)

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stem-

merne eller minimum 5% af selskabskapitalen:
According to the Company'’s register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

KAS Invest 2 ApS, Langelinie 159, 5230 Odense M.

VSV Holding ApS, Prinsesse Alexandrines Alle 19, 2920 Charlottenlund.
Andsbjerg Consult Holding ApS, Spinkebjerg 26, Gjellerup, 7400 Herning.
Svensson Invest ApS, Lorentsveenget 12, 5270 Odense N.

Tuo Holding ApS, Emil Ernsts Vej 10, 7442 Engesvang.



