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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. april
2022 - 31. marts 2023 for J. Choo Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven. Selskabet opfylder betingelserne
for at undlade at lade drsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2023 samt af
resultatet af selskabets aktiviteter for 2022/23.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn K, den 28. september 2023
Kobenhavn K, 28 September 2023

Direktion
Executive Board

Hannah Merritt
direktor
Manager

Bestyrelse
Board of Directors

Hannah Merritt
Formand
Chairman

Thomas James Edwards Jr.

pwe

David Michael Provenzano

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of J. Choo Denmark ApS for the
financial year 1 April 2022 - 31 March 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31 March
2023 of the Company and of the results of the
Company operations for 2022/23.

We recommend that the Financial Statements be
adopted at the Annual General Meeting.

Hannah Colman



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i J. Choo Denmark ApS

Vi har opstillet arsregnskabet for J. Choo Denmark
ApS for regnskabséret 1. april 2022 - 31. marts
2023 pa grundlag af selskabets bogfering og gvrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere Dem med at udarbejde og prasentere
arsregnskabet i overensstemmelse med
arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper vedrgrende integritet,
objektivitet, professionel kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er anvendt
til opstillingen af arsregnskabet, er Deres ansvar.

pwe

To the Management of J. Choo Denmark ApS

We have compiled the Financial Statements of J.
Choo Denmark ApS for the financial year 1 April
2022 - 31 March 2023 on the basis of the
Company’s accounting records and other
information you have provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of
significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial
Information.

Based on our professional expertise, we have
assisted you with the preparation and presentation
of the Financial Statements in accordance with the
Danish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on
Approved Auditors and Audit Firms and the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code), including
the principles of integrity, objectivity, professional
competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Da en opgave om opstilling af finansielle As an engagement to compile financial information
oplysninger ikke er en erkleringsopgave med is not an assurance engagement, we are under no
sikkerhed, er vi ikke forpligtet til at verificere duty to verify the accuracy or completeness of the
ngjagtigheden eller fuldstaendigheden af de information you provided to us to compile the
oplysninger, De har givet os til brug for at opstille Financial Statements. Accordingly, we express no
arsregnskabet. Vi udtrykker derfor ingen revisions- audit opinion or review opinion as to whether the
eller reviewkonklusion om, hvorvidt arsregnskabet Financial Statements have been prepared in

er udarbejdet i overensstemmelse med accordance with the Danish Financial Statements
arsregnskabsloven. Act.

Hellerup, den 28. september 2023
Hellerup, 28 September 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Thomas Lauritsen

statsautoriseret revisor
State Authorised Public Accountant

mne34342

pwc 3



Selskabsoplysninger

Company information

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revisor
Auditors
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J. Choo Denmark ApS
Kgbmagergade, 7, st. th.
DK-1150 Kgbenhavn K

CVR-nr: 39 69 31 35
CVR No: 39 69 31 35

Regnskabsperiode: 1. april 2022 - 31. marts 2023
Financial period: 1 April 2022 - 31 March 2023

Stiftet: 1. juli 2018
Incorporated: 1 July 2018

Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Hannah Merritt, formand (chairman)
David Michael Provenzano

Hannah Colman

Thomas James Edwards Jr.

Hannah Merritt

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup



Resultatopgerelse 1. april 2022 - 31. marts 2023
Income statement 1 April 2022 - 31 March 2023

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment losses of property, plant and
equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

pwe

2022/23 2021/22
DKK DKK
1.308.478 1.503.384
-1.197.364 -1.431.843
-1.856 -8.739
109.258 62.802
58 42.228
-106.119 -36.808
3.197 68.222
-5.633 -15.413
-2.436 52.809
2022/23 2021/22
DKK DKK
-2.436 52.809
-2.436 52.809
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Balance 31. marts 2023
Balance sheet 31 March 2023

Aktiver
Assets
Note 2022/23 2021/22
DKK DKK

Erhvervede lignende rettigheder 0 0
Acquired other similar rights

Immaterielle anlaegsaktiver 9 0 0
Intangible assets

Grunde og bygninger 0 0
Land and buildings

Andre anleg, driftsmateriel og inventar 0 1.856
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler 0 0
Leasehold improvements

Materielle anlagsaktiver 10 0 1.856
Property, plant and equipment

Deposita 11 2.077.005 1.935.898
Deposits

Finansielle anlegsaktiver 2.077.005 1.935.898
Fixed asset investments

Anlaegsaktiver 2.077.005 1.937.754
Fixed assets

Feerdigvarer og handelsvarer 2.306.017 1.179.612
Finished goods and goods for resale

Varebeholdninger 2.306.017 1.179.612
Inventories

Tilgodehavender hos tilknyttede virksomheder 6.164.273 2.476.460
Receivables from group enterprises

Andre tilgodehavender 309.996 738.924
Other receivables

Udskudt skatteaktiv 2.743.264 2.748.897
Deferred tax asset

Tilgodehavender 9.217.533 5.964.281
Receivables

i
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Balance 31. marts 2023
Balance sheet 31 March 2023

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

pwe

425.287 57.160
11.948.837 7.201.053
14.025.842 9.138.807




Balance 31. marts 2023
Balance sheet 31 March 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Leasingforpligtelser
Lease obligations

Anden geld
Other payables

Langfristede galdsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geld
Other payables

Kortfristede geldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

pwe

Note 2022/23 2021/22
DKK DKK

50.000 50.000
245.675 248.111
295.675 298.111
0 760.828
0 175.950
12 0 936.778
10.111.945 4.700.197
12 760.828 2.726.227
19.991 308.224
2.532.286 0
12 305.117 169.270
13.730.167 7.903.918
13.730.167 8.840.696
14.025.842 9.138.807
8



Balance 31. marts 2023
Balance sheet 31 March 2023

Useadvanlige forhold
Unusual conditions

Vasentligste aktiviteter
Key activities

Eventualposter og avrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies

pwe
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. april
Equity at 1 April

Arets resultat
Net profit/loss for the year

Egenkapital 31. marts
Equity at 31 March

pwe

Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings

DKK DKK DKK
50.000 248.111 298.111
0 -2.436 -2.436
50.000 245.675 295.675

10



Noter til arsregnskabet
Notes to the Financial Statements

1. Usadvanlige forhold
Unusual conditions

COVID-19-pandemien har forarsaget betydelige forstyrrelser i den globale gkonomi og afventende
forbrugeradfaerd i de foregdende ar. Situationen er nu stabiliseret, og selskabet fortsetter med at overvige
enhver yderligere udvikling.

The COVID-19 pandemic has caused significant disruption to the global economy and pending consumer
behavior during the prior years. The situation has now stabilised and the Company continues to monitor
any further developments.

J. Choo Danmark stgttes fortsat af moderkoncernen J. Choo Limited.
J. Choo Denmark continues to be supported by its parent group J. Choo Limited.

2. Vasentligste aktiviteter
Key activities

Selskabets vaesentligste aktiviteter er at salge produkter af meerket Jimmy Choo.
The principal activities comprise to sell products for the branch Jimmy Choo.

2022/23 2021/22
DKK DKK
3. Serlige poster
Special items
Kompensation for faste omkostninger 0 505
Govenrment support/aid regarding fixed costs
0 505

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements

4. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2022/23 2021/22

DKK DKK
1.140.875 1.394.127
10.030 -31.111
-2.845 3.004
49.304 65.823
1.197.364 1.431.843
4 4

Incitamentsprogrammet til direktionen og ledende medarbejdere omfatter muligheden for i perioden 200x -
200x at nytegne aktier op til x% af den nuvarende selskabskapital til en kurs beregnet som den nuverende
indre veerdi forrentet med x% p.a. Tegningen kan hgjst ske med 1/3 pr. ar. Der kan séledes i perioden indtil
200x maksimalt nytegnes nom. DKK xxx aktier til kurs xxx - xxx, svarende til en kursverdi pé i alt TDKK xxx.

The incentive scheme offered to the Executive Board and senior officers includes an option on new
subscription, in the period from 200x to 200x, of shares of up to x% of the present share capital at a price
calculated as the present net asset value subject to interest of x% p.a. The subscription may take place at a
maximum of 1/3 per year. Consequently, in the period until 200x, new shares of a nominal value of
maximum DKK xxx at a price of xxx - xxx may be subscribed, corresponding to a market price totalling

DKK xxxk.

Incitamentsprogrammerne er ikke indregnet i arsregnskabet.
Incentive programmes are not recognised in the Financial Statements.

5. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment losses of property, plant

and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

pwe

2022/23 2021/22
DKK DKK
1.856 8.739
1.856 8.739
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Noter til arsregnskabet

Notes to the Financial Statements

6. Finansielle indtagter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

7. Finansielle omkostninger
Financial expenses

Leasingrenter
Leasing interests

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

8. Skat af arets resultat
Income tax expense

Arets udskudte skat
Deferred tax for the year

pwe

2022/23 2021/22
DKK DKK
58 0
0 42.228
58 42.228
2022/23 2021/22
DKK DKK
8.940 20.892
93.411 15.857
3.768 59
106.119 36.808
2022/23 2021/22
DKK DKK
5.633 15.413
5.633 15.413
13



Noter til arsregnskabet
Notes to the Financial Statements

9. Immaterielle anlegsaktiver
Intangible fixed assets

Kostpris 1. april
Cost at 1 April

Kostpris 31. marts
Cost at 31 March

Ned- og afskrivninger 1. april
Impairment losses and amortisation at 1 April

Ned- og afskrivninger 31. marts
Impairment losses and amortisation at 31 March

Regnskabsmaessig verdi 31. marts
Carrying amount at 31 March

pwe

Erhvervede
lignende
rettigheder
Acquired
other similar
rights
DKK

1.000.000

1.000.000

1.000.000

1.000.000

14



Noter til arsregnskabet
Notes to the Financial Statements

10. Materielle anlegsaktiver
Property, plant and equipment

Grunde og  Andre anleeg, Indretning af
bygninger driftsmateriel lejede lokaler
og inventar

Land and Other fixtures Leasehold

buildings and fittings, improvements
tools and
equipment
DKK DKK DKK
Kostpris 1. april 11.278.486 1.145.821 5.598.427
Cost at 1 April
Kostpris 31. marts 11.278.486 1.145.821 5.598.427
Cost at 31 March
Ned- og afskrivninger 1. april 11.278.486 1.143.965 5.598.427
Impairment losses and depreciation at 1 April
Arets afskrivninger 0 1.856 0
Depreciation for the year
Ned- og afskrivninger 31. marts 11.278.486 1.145.821 5.598.427
Impairment losses and depreciation at 31 March
Regnskabsmessig vaerdi 31. marts 0 0 0
Carrying amount at 31 March
11. @vrige finansielle anlaegsaktiver
Other fixed asset investments
Deposita
Deposits
DKK

Kostpris 1. april 1.935.898
Cost at 1 April
Tilgang i drets lob 141.107
Additions for the year
Kostpris 31. marts 2.077.005
Cost at 31 March
Regnskabsmaessig verdi 31. marts 2.077.005

Carrying amount at 31 March

pwc 15



Noter til arsregnskabet
Notes to the Financial Statements

12. Langfristede geldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Anden geld
Other payables

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Ovrig kortfristet gaeld

Other short-term payables

13. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

-

pwe

2022/23 2021/22
DKK DKK

0 0

0 760.828

0 760.828
760.828 2.726.227
760.828 3.487.055
0 0

0 175.950

0 175.950

0 0
305.117 169.270
305.117 345.220
16



Noter til arsregnskabet
Notes to the Financial Statements

Selskabet indgar i en dansk sambeskatning med Michael Kors (Denmark) A/S som administrationsselskab
Selskabet hefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de
sambeskattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter og
udbytter for de sambeskattede selskaber. De sambeskattede selskabers samlede kendte nettoforpligtelse i
sambeskatningen fremgar af administrationsselskabets arsregnskab.

The company is part of a Danish joint taxation with Michael Kors (Denmark) A/S as the administrative
company. The company is therefore liable in accordance with the rules of the Danish Corporation Tax Act
for income taxes etc for the jointly taxed companies and also for any obligations to inc/ude withholding fax
on interest and dividends for the jointly taxed companies The jointly taxed companies' total known net
liability in the joint taxation is disclosed in the administrative company's financial statements

14. Nertstiende parter og oplysning om afleeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

Selskabet indgér i koncernrapporten for det ultimative moderselskab:
The Company is included in the Group Annual Report of the Ultimate Parent Company:

Navn Hjemsted
Name Place of registered office
Capri Holdings Limited De britiske jomfruger

British Virgin Islands

15. Efterfolgende begivenheder
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.

pwc 17



Noter til arsregnskabet

Notes to the Financial Statements

16. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for J. Choo Denmark ApS for
2022/23 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2022/23 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

pwe

The Annual Report of J. Choo Denmark ApS for
2022/23 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022/23 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset 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
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

18



Noter til arsregnskabet

Notes to the Financial Statements

Leasing

IFRS 16 anvendes ved indregning af
leasingtransaktioner. Et leasingaktiv og en
leasingforpligtelse indregnes i balancen, nar
leasingaktivet stilles til rddighed i leasingperioden,
og nar virksomheden opnér ret til stort set alle
gkonomiske fordele ved brug af de identificerede
aktiver, og retten til at treeffe beslutninger om brug
af det identificerede aktiv.

Ved forste indregning méles leasingforpligtelser til
nutidsveerdien af fremtidige leasingydelser
tilbagediskonteret med en alternativ rente for
virksomheden. Leasingforpligtelsen males til
amortiseret kostpris ved hjalp af den effektive
rentes metode. Leasingforpligtelsen genberegnes,
néar der sker a&endringer i de underliggende
kontraktmassige pengestrgmme.

Ved forste indregning males leasingaktivet til
kostpris, hvilket svarer til veerdien af
leasingforpligtelsen justeret for forudbetalte
leasingydelser plus direkte relaterede omkostninger
og anslaede omkostninger til athandelse,
reparation eller lignende, og fratrukket eventuelle
modtagne rabatter eller andre former for
incitamentsbetalinger fra udlejer.

Efterfolgende maéles aktivet til kostpris med fradrag
af akkumulerede af- og nedskrivninger.
Leasingaktivet afskrives over den korteste del af
leasingperioden og leasingaktivets levetid.

Afskrivninger indregnes lineaert i
resultatopgorelsen. Leasingaktivet justeres for
endringer i leasingforpligtelsen som falge af
endringer i leasingaftalens vilkar eller zendringer i
kontraktens pengestromme i overensstemmelse
med andringer i et indeks eller rente.

Leasingaktiver afskrives linezert over den
forventede leasingperiode, som er:

Bygninger 5-8 ar
Virksomheden praesenterer leasingaktivet og
leasingforpligtelsen separat i balancen.

Virksomheden har valgt ikke at medtage
leasingaktiver med lav veerdi og kortfristede
leasingaftaler i balancen. I stedet indregnes
leasingydelser vedrgrende disse leasingkontrakter
linezert i resultatopgerelsen.

pwe

Leases

IFRS 16 is used for lease transactions. A leasing
asset and a lease obligation are recognized in the
balance sheet when the leasing asset is made
available during the lease term and when the
company obtains the right to virtually all economic
benefits from the use of the identified assets and the
right make decisions on the use of the identified
asset.

On initial recognition, lease obligations are
measured at the present valne of future lease
payments discounted at an alternative interest rate
for the company. The lease obligation is measured
at amortized cost using the effeetive interest
method. The lease obligation is recalculated when
there are changes in the underlying contractual cash
flows.

On initial recognition, the leasing asset is measured
at cost, which corresponds to the value of the lease
obligation adjusted for prepaid lease payments plus
directly related costs and estimated costs for
disposal, repairment or similar and less any
discounts received or other types of incentive
payments from the lessor.

Subsequently, the asset is measured at cost less
accumulated amortization and impairment losses.
The lease asset is depreciated over the shortest part
of the lease term and the useful life of the lease
asset.

Depreciation is recognized on a straight-line basis
in the income statement. The lease asset is adjusted
for changes in the lease obligation as a result of
changes in the terms of the lease agreement or
changes in the cash flows of the contract in line with
changes in an index or interest rate.

Leasing assets are amortized on a straight-line basis
over the expected lease period, which is:

Buildings 5-8 years
The company presents the lease asset and the lease
obligation separately in the balance sheet.

The company has chosen not to include low value
leasing assets and short term leasing agreements in
the balance sheet. Instead, leasing services relating
to these leases are recognized on a straight-line
basis in the income statement.
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Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er
overgdet til kaber, nettoomsatningen kan males
pélideligt, og det er sandsynligt, at de skonomiske
fordele ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, andre driftsindteagter,
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.
Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lgnatheengige omkostninger.

pwe

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement
Net sales

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

20



Noter til arsregnskabet

Notes to the Financial Statements

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anleegsaktiver.

Statsstatte, f.eks. gkonomiske hjelpepakker,
indregnes, nar det er sandsynligt, at virksomheden
overholder betingelserne for at modtage tilskuddet,
og det er sandsynligt, at virksomheden vil modtage
tilskuddet. Tilskuddet indregnes systematisk i
resultatopgerelsen over den periode, det vedrgrer,
eller med det samme hvis tilskuddet ikke er betinget
af atholdelse af fremtidige omkostninger eller
investeringer. Offentlige tilskud indregnes som
anden driftsindtaegter eller i balancen, hvis formalet
med tilskuddet er investering i et aktiv.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med danske
koncernselskaber. Selskabsskatten fordeles mellem
de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balance

Immaterielle anlaegsaktiver

Lejerettigheder males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsverdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 5 &r.

-
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Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activifies of the Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.

Government support, such as economic stimulus
packages, are recognised when it is reasonably
certain that the Company complies with the
conditions for receiving the grant, and it is
reasonably certain that the Company will receive
the grant. The grant is systematically recognised in
the income statement over the period to which it
relates, or immediately if the grant is not
conditional upon incurrence of future costs or
investments. Government grants are recognised as
other operating income, or in the balance sheet if
the purpose of the grant is investment in an asset.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly tweed with Danish group
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance sheet

Intangible fixed assets

Rental rights are measured at the lower of cost less
accumulated amortisation and recoverable amount.
Patents are amortised over the remaining patent

period, and licences are amortised over the licence
period; however not exceeding 5 years.
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Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Renteomkostninger pa 1an optaget direkte til
finansiering af opfarelsen af materielle
anleegsaktiver indregnes i kostprisen i
opferelsesperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvardi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Andre anleag, driftsmateriel og 3-5 ar
inventar

Indretning af lejede lokaler afskrives over
lejekontrakternes lgbetid.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

@vrige finansielle anlegsaktiver
Ovrige finansielle anlagsaktiver omfatter deposita.
Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggoarelsesomkostninger.
Nettorealisationsveerdien opgeres under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med
tilleeg af hjemtagelsesomkostninger.

-
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Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment

3-5 years

Leasehold improvements are depreciated over the
term of the leases.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and investments are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by depreciation.

If so, the asset is written down to its lower
recoverable amount.

Other fixed asset investments

Other fixed asset investments consist of deposits.
Inventories

Inventories are measured at the lower of cost under

the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale equals landed cost.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imgdegéelse af tab.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. £Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel verdi.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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