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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar - 31.
december 2023 for Bulgari Denmark ApS.

Arsrapporten afleegges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2023 og resultatet af selska-
bets aktiviteter for regnskabsiret 1. januar - 31.
december 2023.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Seborg, den 11. juli 2024
Soborg, 11 July 2024

Direktion
Executive board

S

Bart Robert de Boever
adm. direkter
CEO

Bestyrelse
Supervisory board

=

Bart Robert de Boever
formand
chairman

The supervisory board and executive board have today
discussed and approved the annual report of Bulgari
Denmark ApS for the financial year 1 January - 31
December 2023.

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 2023 and of the results of the company's
operations for the financial year 1 January - 31
December 2023.

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 by the company in general meeting.

(L L2 —_—

Christine Elisabeth Limbrunner

Benjamin Philippe Beaufils



DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Bulgari Denmark ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Bulgari Denmark ApS
for regnskabsaret 1. januar - 31. december 2023, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet bortset fra den
mulige indvirkning af det forhold, der er beskrevet i
afsnittet “Grundlag for konklusion med forbehold®,
giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. December 2023 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion med forbehold

Vi er tiltrddt som revisorer for selskabet efter
balancedagen. Vi har ved vores revision ikke kunnet fa
bekreftet tilstedevaerelsen af varebeholdningerne i
primobalancen. Varebeholdninger er en vasentlig
regnskabspost i dbningsbalancen pr. 1. januar 2023. Vi
tager derfor forbehold for rigtigheden af primobalancen
pr. 1. januar 2023 samt forholdets indvirkning pa
bruttoresultatet for 2023. Det har ikke varet muligt at
opgoere den mulige indvirkning heraf pa resultat,
egenkapital og varebeholdninger.

To the shareholder of Bulgari Denmark ApS

Qualified Opinion

We have audited the financial statements of Bulgari
Denmark ApS for the financial year 1 January - 31
December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, except for the potential effects of the
matter(s) described in the “Basis for Qualified Opinion”
paragraph, the financial statements give a true and fair
view of the company's financial position at 31 December
2023 and of the results of the company's operations for
the financial year 1 January - 31 December 2023 in
accordance with the Danish Financial Statements Act.

Basis for Qualified Opinion

We were appointed auditors of the Company after the
balance sheet date. During our audit, we were unable to
obtain confirmation as to the existence or valuation of
inventories, which is a significant item in the opening
balance sheet at 1 January 2023. Consequently, we
qualify our opinion as to the correctness of the opening
balance sheet at 1 January 2023 as well as the effect of
the matter on the gross profit for 2023. We have been
unable to quantify the potential effect hereof on
profit/loss for the year, equity and inventories.



DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er geldende i Danmark. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet”. Vi er uathangige af selskabet i overens-
stemmelse med International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers
etiske adferd (IESBA’s Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har opfyldt
vore gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vor opfattelse, at det opnaede
revisionsbevis er tilstreekkeligt og egnet som grundlag
for vor konklusion med forbehold.

Fremhaevelse af forhold vedrerende revisionen
Selskabet er med virkning for indevaerende regnskabsar
blevet omfattet af revisionspligten. Vi skal fremhave, at
sammenligningstallene i resultatopgerelsen ikke er
revideret, hvilket ogsa fremgér af regnskabet.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional
Our
responsibilities under those standards and requirements

requirements applicable in Denmark.
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
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
fulfilled our other ethical responsibilities in accordance
with these requirements and IESBA Code. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our qualified
opinion.

Other matter

With effect from the current financial year, the
Company has become subject to statutory audit. We
wish to emphasise that, as stated in the financial
statements, the comparative figures in income statement

in the financial statements are not audited.

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 the 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.
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Revisors ansvar for revisionen af arsregnskabet

Vort mél er at opna hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar siddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opndr revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for
ikke at opdage veasentlig fejlinformation forérsaget
af besvigelser er hojere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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.

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

o 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

expressing an

purpose of opinion on the

effectiveness of the company's internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vor revisionspategning
gore opmarksom pa oplysninger herom i éarsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortsatte driften.

e Tager vi stilling til den samlede presentation,
struktur og indhold af a&rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med arsregnskabet eller vor viden opnéet ved revi-
sionen eller pd anden méade synes at indeholde vesentlig

fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraeevede oplysninger i henhold til ars-
regnskabsloven.

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 for management's review.

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.
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Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Kebenhavn, den 11. juli 2024
Copenhagen, 11 July 2024

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41
CVR no. 31,06 17 41

%zy
Monica Hackert Raavig
State Authorized Public Accountant
Statsautoriseret revisor
mne48484
mne48484

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.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vaesentligste aktiviteter
Selskabets aktiviteter bestdr i at drive virksomhed med
engros- og detailsalg, herunder marketing, import og

eksport af smykker, ure, bekledningsgenstande,
silketorklaeder, slips, briller, ladervarer, kosmetik,
parfumerivarer, gaver, antikviteter, samt andre

luksusvarer og enhver virksomhed i hermed stdende
forbindelse. Selskabets formal er desuden at eje
kapitalandele eller pd anden made udeve indflydelse i

andre selskaber.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2023 udviser et
underskud pa DKK 4.347.287, og selskabets balance pr.
31. december 2023 udviser en negativ egenkapital pd
DKK 19.210.156.

Moderselskabet Bulgari S.P.A. har overfor selskabet
dakke
selskabets forpligtelser frem til 31. december 2024.

afgivet stotteerklering, der garanterer at

P4 baggrund af denne stotteerklering og med
udgangspunkt i vurdering af selskabets muligheder for
fremtidig indtjening, er det ledelsens opfattelse, at
selskabet kan fortsette sin drift, hvorfor arsregnskabet er

aflagt med fortsat drift for gje. Se ogsd omtale i note 1.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vesentligt vil kunne pavirke selskabets
finansielle stilling.
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Business review
The company's activities comprise business with
wholesale and retail, as well as marketing, import and
export of jewelry, watches, clothing, silk scarfs, ties,
eyewear, leather goods, cosmetics, perfumes, gifts,
antiques and other precious objects, and to perform all
incidental business related to the foregoing activities.
The purpose of the company is also to hold intesterest in

other companies' capital stcok.

Financial review

The company's income statement for the year ended 31
December 2023 shows a loss of DKK 4.347.287, and
the balance sheet at 31 December 2023 shows negative
equity of DKK 19.210.156.

The parent company Bulgari S.P.A. has issued a letter of
support to the Company which guarantees to cover the
Company’s liabilities until 31 December 2024.

In view of this comfort letter and based on an evaluation
of the Company’s opportunities for future earnings, it is
Management’s opinion that the Company can continue
its operations and the Financial Statements are therefore
presented on a going concern basis. Please see note 1.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.
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Arsrapporten for Bulgari Denmark ApS for 2023 er
aflagt 1 overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B med

tilvalg af regler fra regnskabsklasse C.
Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Der
prasentationen af regnskabsposter til sidste ar.

er foretaget enkelte reklassifikationer ved

ikke
revideret, idet selskabet er vokset ind i revisionspligt i
2023.

Sammenligningstal 1 resultatopgerelsen er

Arsrapporten for 2023 er aflagt i DKK

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes. Herudover indregnes veardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige eskonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over legbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.
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The annual report of Bulgari Denmark ApS for 2023 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent with
those of last year.
have been made in the

Some reclassifications

presentation of accounting items for last year.

Comparative figures in the income statement has not
been audited as a result of the Company growing into
audit requirements during 2023.

The annual report for 2023 is presented in DKK

Basis of recognition and measurement

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

depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

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
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.
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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten aflaeg-
ges, og som be- eller afkraefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsetning,
@ndring i lagre af ferdigvarer og varer under fremstil-
ling samt andre driftsindtagter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer og ferdigvarer, ind-
regnes i resultatopgerelsen, nar levering og risikoover-
gang til keber har fundet sted, og hvis indtegten kan op-
gores palideligt og forventes modtaget.

OmkKostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjelpematerialer indeholder
det forbrug af ravarer og hjelpematerialer, der er an-
vendt for at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere.

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Af- og nedskrivninger af immaterielle og materielle an-
leegsaktiver indeholder arets af- og nedskrivninger af im-
materielle og materielle anlaegsaktiver.
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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 costs of raw materials

and consumables and other external expenses.

Revenue

Income 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
Costs of raw materials and consumables include the raw
materials and consumables used in generating the year’s

revenue.

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.

Depreciation, amortisation and impairment of
intangible assets and property, plant and equipment

Depreciation, amortisation and impairment of intangible
assets and property, plant and equipment comprise the
year's depreciation, amortisation and impairment of
intangible assets and property, plant and equipment.



ANVENDT REGNSKABSPRAKSIS
ANVENDT REGNSKABSPRAKSIS

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrarer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedre-
rende verdipapirer, geld og transaktioner i fremmed va-
luta, amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtgerelse under acontoskatteordningen
mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om tvung-
en sambeskatning af koncernens danske dattervirksom-
heder. Dattervirksomheder indgér i sambeskatningen fra
det tidspunkt, hvor de indgér i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor de udgér
fra konsolideringen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlaeg, drifts-
materiel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restverdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til

materialer, komponenter, underleveranderer og lon.

Der foretages lineere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

vaerdier:

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

Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under DKK 32.000 omkost-
ningsfores i anskaffelsesaret.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate 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, liabilities and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the

Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint taxation
arrangement from the time when they are included in the
consolidated financial statements and until the time
when they withdraw from the consolidation.

Balance sheet

Tangible assets

Items of plant and machinery and 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.

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

Brugstid
Useful life

2 ar
2 years
5 ar
5 years

Assets costing less than DKK 32.000 are expensed in
the year of acquisition.



ANVENDT REGNSKABSPRAKSIS
ANVENDT REGNSKABSPRAKSIS

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,

nedskrives til denne lavere veerdi.

Nettorealisationsverdien for varebeholdninger opgeres
som forventet salgspris med fradrag af direkte feerdiggo-
relsesomkostninger og omkostninger, der atholdes for at
effektuere salget. Vardien fastsattes under hensyntagen
til varebeholdningers omszttelighed, ukurans og forven-
tet udvikling i salgspris.

Vardiforringelse af anleegsaktiver

Den regnskabsmassige verdi af immaterielle og materi-
elle anleegsaktiver samt kapitalandele i dattervirksomhe-
der, associerede virksomheder og kapitalinteresser vur-
deres éarligt for indikationer pd veerdiforringelse, ud over
det som udtrykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster og med fuld fordeling med refusion
vedrerende skattemassige underskud. De sambeskattede
selskaber indgér i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind-

regnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.
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Stocks
Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,

inventories are recognised at this lower value.

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

movements.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests is
tested annually for impairment, other than what is
reflected through normal amortisation and depreciation.

Receivables
Receivables are measured at amortised cost.

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

The company and all its Danish group entities are taxed
on a joint basis. The current income tax charge is
allocated between the jointly taxed entities relative to
their taxable income. Tax losses are allocated based on
the full absorption method. The jointly taxed entities are
eligible for the Danish Tax Prepayment Scheme.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation
contributions receivable' or 'Joint taxation contributions
payable'.



ANVENDT REGNSKABSPRAKSIS
ANVENDT REGNSKABSPRAKSIS

Udskudt skat méles efter den balanceorienterede geelds-
metode af midlertidige forskelle mellem regnskabsmees-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat méa-
les til nettorealisationsvardi.

Udskudte skatteaktiver, herunder skattevaerdien af frem-
forselsberettiget skattemaessigt 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 sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsverdi.

Geldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket sedvanligvis svarer til no-
minel veerdi.
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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 is measured at net realisable value.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a set-
off against tax on future income or as a set-off against
deferred tax liabilities within the same legal tax entity.
Any deferred net tax assets are measured at net
realisable value.

Liabilities

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



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger materielle anlagsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings
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Note 2023 2022
DKK DKK
55.464 -55.371
2 -2.971.988 -2.558.159
-1.066.397 -1.061.963
-3.982.921 -3.675.493
2.042 597
3 -1.592.566 -736.391
-5.573.445 -4.411.287
4 1.226.158 970.483
-4.347.287 -3.440.804
-4.347.287 -3.440.804
-4.347.287 -3.440.804




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Anlagsaktiver i alt
Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Note 2023 2022
DKK DKK
5 4.800 8.400
5 826.420 1.889.217
831.220 1.897.617
831.220 1.897.617
6.313.249 6.200.239
6.313.249 6.200.239
1.906.147 1.097.310
957.790 1.193.053
1.290.967 970.483
0 31.920
4.154.904 3.292.766
0 118.278
10.468.153 9.611.283
11.299.373 11.508.900
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BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital

Equity

BALANCE 31. DECEMBER

Note

2023

2022

Leveranderer af varer og tjenesteydelser

Trade payables
Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gzeldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Usikkerhed om fortsat drift (going concern) 1

Uncertainty about the continued operation (going concern)

Cashpool
Cashpool

Eventualforpligtelser
Contingent liabilities

Nertstdende parter og ejerforhold
Related parties and ownership structure
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DKK

380.000

-19.590.156

DKK

380.000

-15.242.869

-19.210.156

-14.862.869

617.263

27.550.967

2.335.799

5.500

995.759

23.205.570

2.010.840

159.600

30.509.529

26.371.769

30.509.529

26.371.769

11.299.373

11.508.900




EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Virksomheds-
kapital Overfort resultat Lalt

Share capital Retained earnings Total
Egenkapital 1. januar 2023 380.000 -15.242.869 -14.862.869
Equity at 1 January 2023
Arets resultat 0 -4.347.287 -4.347.287
Net profit/loss for the year
Egenkapital 31. december 2023 380.000 -19.590.156 -19.210.156

Equity at 31 December 2023
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NOTER
NOTES

USIKKERHED OM FORTSAT DRIFT (GOING CONCERN)
UNCERTAINTY ABOUT THE CONTINUED OPERATION (GOING CONCERN)

Moderselskabet Bulgari S.P.A. har overfor selskabet afgivet stotteerklaering, der garanterer at deekke selskabets

forpligtelser frem til 31. december 2024.

Pé baggrund af denne stotteerklering og med udgangspunkt i vurdering af selskabets muligheder for fremtidig
indtjening pa leengere sigt, forretningsplan mv., er det ledelsens opfattelse, at selskabet kan fortsatte sin drift,

hvorfor arsregnskabet er aflagt med fortsat drift for gje.

The parent company Bulgari S.P.A. has issued a letter of support to the company which guaranteees to cover the company's

liabilities until 31 December 2024.

In view of this comfort letter and based on an evaluation of the Company’s opportunities for future earnings on the long
run, business plan etc. it is Management's opinion that the Company can continue its operations and the Financial

Statements are therefore presented on a going concern basis.

PERSONALEOMKOSTNINGER
STAFF COSTS

Lenninger
Wages and salaries

Pensioner
Pensions

Andre personaleomkostninger
Other staff costs

Antal heltidsbeskaftigede personer i gennemsnit
Number of fulltime employees on average

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab

Exchange loss

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

Arets udskudte skat
Deferred tax for the year
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2023 2022

DKK DKK
2435214 2.165.173
288.185 303.897
248.589 89.089
2.971.988 2.558.159
5 5
1.588.063 735.204
1.050 699
3.453 488
1.592.566 736.391
-1.226.158 -970.483
-1.226.158 -970.483




NOTER

NOTES
5 MATERIELLE ANLAGSAKTIVER
Andre anleg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. januar 2023 56.511 5.196.692
Cost at 1 January 2023
Kostpris 31. december 2023 56.511 5.196.692
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023 48.111 3.307.475
Impairment losses and depreciation at 1 January 2023
Arets afskrivninger 3.600 1.062.797
Depreciation for the year
Af- og nedskrivninger 31. december 2023 51.711 4.370.272
Impairment losses and depreciation at 31 December 2023
Regnskabsmassig veerdi 31. december 2023 4.800 826.420

Carrying amount at 31 December 2023

6 CASHPOOL
CASHPOOL

Af den samlede geld til gruppen vedrerer 25.910 TDKK cashpool med moderselskabet LVMH Group Treasury.
Of the total liabilities to group entities, 25.910 TDKK is related to a cash pool with the parent company LVMH Group
Treasury.

7 EVENTUALFORPLIGTELSER
CONTINGENT LIABILITIES

Andre eventualforpligtelser, der ikke er indregnet i balancen
Other contingent liabilities not recognised in balance sheet

Selskabet har indgaet huslejekontrakter som udleber d. 31. oktober 2024 og har en restlgbetid pa 10 méneder pa
i alt TDKK 2.750.

The company has entered into leases which expire on 31 October 2024 and have a remaining term of 10 months totaling
TDKK 2,750.
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NOTER
NOTES

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP STRUCTURE

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernrapporten for moderselskabet LVMH MOET HENNESSY LOUIS VUITTON SE.,
22 avenue Montaigne75 008 PARIS

The company is reflected in the group report as the parent company LVMH MOET HENNESSY LOUIS VUITTON SE., 22
avenue Montaigne75 008 PARIS
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