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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2022 for Hilding Anders Copenhagen
A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022 samt af resultatet af sel-
skabets aktiviteter for 2022.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hurup Thy, den 14. juli 2023
Hurup Thy, 14 July 2023

Direktion
Executive Board

Ulf Peter Sturm

direktor
Executive Officer

Bestyrelse

Board of Directors

Hanno Peter Schultze Enden Nils Ola Jensen
formand nastformand
Chairman Deputy Chairman
-
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Hilding Anders Copenhagen A/S for the financial
year 1 January - 31 December 2022.

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 financial position at 31
December 2022 of the Company and of the results
of the Company operations for 2022.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

UIf Peter Sturm



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Hilding Anders Copenhagen A/S

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2022 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2022 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Hilding Anders
Copenhagen A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-

.
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To the Shareholder of Hilding Anders Copenhagen
A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2022 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2022 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Hilding Anders Copenhagen A/S for the financial
year 1 January - 31 December 2022, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies ("the
Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
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se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

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, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-  that includes our opinion. Reasonable assurance is

hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that
fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the
der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will

de i Danmark, altid vil afdaekke vaesentlig fejlinforma- always detect a material misstatement when it

tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
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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:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
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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 vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,

to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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.

Evaluate the overall presentation, structure and
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struktur og indhold af regnskabet, herunder note- contents of the Financial Statements, including
oplysningerne, samt om regnskabet afspejler de the disclosures, and whether the Financial State-
underliggende transaktioner og begivenheder pa ments represent the underlying transactions

en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Aarhus, den 14. juli 2023

Aarhus, 14 July 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Keld A. M. Nielsen

statsautoriseret revisor
State Authorised Public Accountant

mne40037
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2022 2021
DKK DKK
Bruttotab -10.191.170 -39.422.638
Gross profit/loss
Personaleomkostninger -16.161.740 -20.156.614
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -496.124 -1.635.680
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -26.849.034 -61.214.932
Profit/loss before financial income and expenses
Finansielle indteegter 623.223 0
Financial income
Finansielle omkostninger -5.926.867 -1.726.994
Financial expenses
Resultat for skat -32.152.678 -62.941.926
Profit/loss before tax
Skat af arets resultat 1.951.800 970.664
Tax on profit/loss for the year
Arets resultat af fortsaettende aktiviteter -30.200.878 -61.971.262
Profit/loss from continuing activities
Resultat af ophgrte aktiviteter -10.302.906 -37.111.841
Profit/loss from discontinuing activities
Arets resultat -40.503.784 -99.083.103
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -40.503.784 -99.083.103
Retained earnings
-40.503.784 -99.083.103
.
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2022 2021
DKK DKK
Andre anlaeg, driftsmateriel og inventar 112.084 1.170.133
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.646.947 2.685.042
Leasehold improvements
Materielle anlagsaktiver 9 1.759.031 3.855.175
Property, plant and equipment
Deposita 547.979 417.979
Deposits
Finansielle anleegsaktiver 547.979 417.979
Fixed asset investments
Anlaegsaktiver 2.307.010 4.273.154
Fixed assets
10
Varebeholdninger 470.696 5.715.764
Inventories
Tilgodehavender fra salg og tjenesteydelser 32.739 0
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 18.812.554 10.184.308
Receivables from group enterprises
Andre tilgodehavender 259.255 5.856.929
Other receivables
Tilgodehavende selskabsskat hos tilknyttede virksomheder 1.951.800 970.664
Corporation tax receivable from group enterprises
Periodeafgreensningsposter 250.751 1.887.809
Prepayments
Tilgodehavender 21.307.099 18.899.710
Receivables
8
Aktiver vedrorende ophorte aktiviteter 1.718.627 612.526
Assets relating to discontinued activities
Omsatningsaktiver 23.496.422 25.228.000
Current assets
Aktiver 25.803.432 29.501.154
Assets

i
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Forpligtelser vedrgrende ophgrte aktiviteter
Liabilities relating to discontinued activities

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Begivenheder efter balancedagen
Subsequent events

Veesentligste aktiviteter
Key activities

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2022 2021
DKK DKK
400.000 400.000
18.127.627 -57.207.147
18.527.627 -56.807.147
0 57.043.833
11 0 57.043.833
0 115.166
904.221 3.405.394
11 2.692.538 8.838.931
2.231.730 8.723.244
8 1.447.316 8.181.733
7.275.805 29.264.468
7.275.805 86.308.301
25.803.432 29.501.154
1
2
12
13
14



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Tilskud fra koncern
Contribution from group

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
400.000 -57.207.147 -56.807.147
0 115.838.558 115.838.558
0 -40.503.784 -40.503.784
400.000 18.127.627 18.527.627
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Begivenheder efter balancedagen
Subsequent events

| Igbet af foraret 2023 har vi haft drgftelser med vores langivere om en refinansiering med det formal at styrke
vores likviditet og forbedre vores kapitalstruktur. En aftale, en sakaldt lock up-aftale (LUA), er blevet afsluttet pr.
12. juli af en specifik proces kaldet "Scheme of arrangement”, som er en juridisk proces, der gennemfares i
Storbritannien efter godkendelse fra domstolen. Processen indebaerer en afggrelse, bindende for alle parter fra
retten om, at Hilding Anders har fuldmagt til at underskrive og udfylde de relevante dokumenter for at afslutte
handlen.

During the spring of 2023 we have had discussions with our lenders about a refinance with the objective to strengthen our
liquidity and to improve our capital structure. An agreement, a so-called lock up agreement (LUA), has been completed as per
12th of July by a specific process called “Scheme of arrangement”, which is a legal process conducted in UK Upon approval
from the court. The process involves a decision, binding for all parties, from the court that Hilding Anders has the power of

attorney to sign and complete the relevant documents to finalize the transaction.

Refinansieringen omfatter en ny facilitet pa 20 millioner euro og er for det meste en bekraeftelse af den tidligere
arrangerede finansiering. Endvidere er den rentebetaling, der forfaldt den 30. april 2023, pa EUR 11 mio. og
rentebetalinger indtil retsafggrelsen i midten af juli pa EUR 6 mio., aktiveret, det vil sige ingen kontant betaling.
Aftalen indeholder ogsa en klausul, der giver et simpelt flertal (mere end 50%) af langivere mulighed for at
aktivere fremtidige renteomkostninger. Covenants i den opdaterede aftale er andret og vil nu kun omfatte et
EBITDA compliancekrav pa 30 millioner euro, hvilket er vaesentligt lavere end budgettet og fremtidige
prognoser. Derfor er koncernledelsen overbevist om, at Hilding Anders (HA)-gruppen vil vaere i stand til at
opfylde covenants og laneaftalens forpligtelser.

The refinancing includes a new facility of 20 million euros and is mostly a confirmation of the previously arranged financing.
Furthermore, the interest payment that was due on April 30, 2023, of EUR 11 million and interest payments until the court
decision in mid-July of EUR 6 million have been capitalized, i.e. no cash payment. The agreement also includes a clause that
allows a simple majority (more than 50%) of lenders to capitalize future interest costs. The covenants in the updated
agreement have changed and will now only include an EBITDA compliance requirement of 30 million euros, which is
significantly lower than the budget and future forecasts. Therefore, the group management is confident that the Hilding Anders

(HA) group will be able to meet the covenants and the loan agreement’s obligations.

En anden del af lock-up-aftalen er, at nar Askona-transaktionen er gennemfart, vil vores langivere og
banksyndikat ifalge den underskrevne SPA overtage ejerskabet fra KKR. Efter transaktionen bliver vores nye
ultimative svenske moderholdingselskab Hilding Anders Financing AB. Vi tolker transaktionen som yderst
positiv, da den vil resultere i en bedre kapitalstruktur i den nye svenske HA-koncern.

Another part of the lock-up agreement is that once the Askona transaction is completed, according to the signed SPA, our
lenders and banking syndicate will take ownership from KKR. After the transaction, our new ultimate parent Swedish holding
company will be Hilding Anders Financing AB. We interpretate the transaction as highly positive as it will result in a better

capital structure in the new Swedish HA group.

11
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Begivenheder efter balancedagen (fortsat)
Subsequent events (continued)

Koncernledelsen har i juli 2023 vurderet, at HA-koncernen vil opfylde alle sine betalingsforpligtelser de naeste 12
maneder efterhanden som de forfalder. Vurderingen er baseret pa en detaljeret forretningsplan og
pengestramsberegninger udarbejdet i forbindelse med den Igbende refinansiering. Denne vurdering
understottes ogsa af, at koncernen i Igbet af foraret har gennemfert en sale and leaseback transaktion for en
bygning i Belgien. Transaktionen har givet en likviditetsindsprejtning pa 17 millioner euro. Udover dette er der en
facilitet pa 20 millioner euro, ifglge den opdaterede laneaftale beskrevet ovenfor, samt likviditet fra salget af
Askona, som forventes afsluttet i fierde kvartal.

In July 2023, the group management has assessed that the HA group will meet all its payment obligations for the next 12
months as they become due. The assessment is based on a detailed business plan and cash flow calculations prepared in
connection with the ongoing refinancing. This assessment is also supported by the fact that the group has completed a sale
and leaseback transaction for a building in Belgium during the spring. The transaction has provided a liquidity injection of 17
million euros. In addition to this, there is a facility of 20 million euros, according to the updated loan agreement described

above, as well as liquidity from the sale of Askona which is expected to be completed in the fourth quarter.

Pa baggrund af ovenstaende er selskabets regnskaber udarbejdet under forudsaetning af fortsat drift.
Based on the above, the company's financial reports have been prepared on the assumption of a going concern.

Vaesentligste aktiviteter
Key activities

Hovedaktivitetet er opdelt i forskellige brands og tveerfunktioner, der driver en omnichannel tilgang, herunder
egne detailbutikker og e-handel. Selskabet statter ogsa Hilding Anders-gruppen med innovation, digital
markedsfering og produktudvikling.

The main activities are divided into different brands and cross functions driving an omnichannel approach including own Retail
stores and Ecommerce. The Company also supports the Hilding Anders group with innovation, digital marketing and product
development.

12
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Personaleomkostninger
Staff expenses

Lgnninger
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

Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver

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

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Der specificeres saledes:
Which is specified as follows:

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

Indretning af lejede lokaler
Leasehold improvements

Overfart til opherende aktivitet
Transferred to discontinuing activity

2022 2021

DKK DKK
14.569.520 18.496.988
1.201.053 1.294.996
239.207 27.520
151.960 337.110
16.161.740 20.156.614
19 22
496.124 1.635.680
496.124 1.635.680
658.443 1.601.242
417.004 34.438
-579.323 0
496.124 1.635.680
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Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

2022 2021

DKK DKK
1.822 0
13.879 0
607.522 0
623.223 0
5.132.274 1.543.833
38.603 41.959
755.990 141.202
5.926.867 1.726.994
-1.951.800 -970.664
-1.951.800 -970.664
14
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Ophgrte aktiviteter
Discontinuing activities

Bruttotab
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

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

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Resultat af ophgrte aktiviteter
Profit/loss from discontinuing activities

Materielle anlaegsaktiver
Property, plant and equipment

Anlagsaktiver
Fixed assets

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver vedregrende opheorte aktiviteter
Assets relating to discontinued activities

Geeldsforpligtelser
Debt

Forpligtelser vedrgrende ophgrte aktiviteter
Liabilities relating to discontinued activities

2022 2021

DKK DKK
-1.237.073 -21.535.043
-9.152.359 -16.186.559
-579.323 0
-10.968.755 -37.721.602
0 -2.765
-10.968.755 -37.724.367
665.849 612.526
-10.302.906 -37.111.841
1.052.778 0
1.052.778 0
665.849 612.526
665.849 612.526
1.718.627 612.526
1.447.316 8.181.733
1.447.316 8.181.733
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9 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
1.481.747 2.888.940
0 32.081
-1.244.391 -822.632
237.356 2.098.389
311.614 203.898
493.916 581.530
-680.258 -333.986
125.272 451.442
112.084 1.646.947
3ar 5ar
3 years 5 years

16



Noter til arsregnskabet
Notes to the Financial Statements

2022 2021
DKK DKK
10 Varebeholdninger
Inventories
Feaerdigvarer og handelsvarer 470.696 5.715.764
Finished goods and goods for resale
470.696 5.715.764

11  Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @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.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar 0 57.043.833
Between 1 and 5 years

Langfristet del 0 57.043.833
Long-term part

Qvrig kortfristet geeld til tilknyttede virksomheder 2.692.538 8.838.931

Other short-term debt to group enterprises

2.692.538 65.882.764
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2022 2021
DKK DKK
12 Eventualposter og gvrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser, uopsigelighedsperiode 2022: 3 mdr. / 2021: 66 mdr. 132.000 7.297.500
Lease obligations, period of non-terminability 2022: 3 months / 2021: 66 months
Kautions- og garantiforpligtelser
Guarantee obligations
Der er stillet garanti overfor Ejendomsselskabet af 18. juni 862.750 862.750

pwc

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for B-Fly Denmark ApS, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of B-Fly Denmark ApS, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.
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13 Nazertstiaende parter

pwc

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Hilding Anders Holdco 2 AB Sverige/Sweden

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
Hilding Anders Financing AB Malmeg

Koncernrapporten for Hilding Anders Financing AB kan rekvireres pa fglgende adresse:
The Group Annual Report of Hilding Anders Financing AB may be obtained at the following address:

https://datacvr.virk.dk/enhed/virksomhed/19835901 ?fritekst=hilding%2520anders%2520danmark&sidelndex=0&

size=10
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14 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Hilding Anders Copenhagen A/S
for 2022 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2022 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

.

pwe

The Annual Report of Hilding Anders Copenhagen
A/S for 2022 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 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly 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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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14 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)
post nedenfor.

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at

aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestremme, indregnes vaerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the
en, méles til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange
mellem balancedagens kurs og kursen pa tidspunktet = rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

iresultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen

pwc

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

Revenue

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.

Services are recognised at the rate of completion of

the service to which the contract relates by using
the percentage-of-completion method, which
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14 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

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

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

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

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsatning, andre driftsindteegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

pwc

means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

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

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

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/loss

With reference to section 32 of the Danish Finan-
cial 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.
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Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlags aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med dan ske
koncernselskaber. Selskabsskatten fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

pwc

Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

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 taxed with Danish group
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.
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Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

3ar
5 ar

Andre anlag, driftsmateriel og inventar
Indretning af lejede lokaler

Restvaerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den

pwc

Balance Sheet
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 raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction.

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 years
Leasehold improvements 5 years

The fixed assets’ residual values are determined at

nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of pro per ty, plant and equip
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
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Accounting Policies (continued)

lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer omfatter kgbspris med til-
leg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.
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recoverable amount.

Fixed asset investments

Fixed asset investments consist of deposit.

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. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale equals landed cost.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respec-
tively.

Deferred tax assets 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 le-
gislation at the balance sheet date when the de-
ferred 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 recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Accounting Policies (continued)

Finansielle gaeldsforpligtelser Financial debts

Léan indregnes ved laneoptagelsen til det modtagne Loans are recognised initially at the proceeds
provenu med fradrag af afholdte transaktionsomkost- received net of transaction expenses incurred. Sub-
ninger. I efterfolgende perioder méles lanene til sequently, the loans are measured at amortised
amortiseret kostpris, séledes at forskellen mellem cost; the difference between the proceeds and the
provenuet og den nominelle veerdi indregnes i resul- nominal value is recognised as an interest expense
tatopggerelsen som en renteomkostning over laneperi- in the income statement over the loan period.
oden.

Ovrige galdsforpligtelser méles til amortiseret kost- Other debts are measured at amortised cost, sub-
pris, der i al vaesentlighed svarer til nominel vaerdi. stantially corresponding to nominal value.

-
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