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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresp

onds to 23.5 %.
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Grant Thomton, Statsautoriserel Revisionspartnerselskab

Ledelsespitegning
Management's statement

Direktionen har dags dato aflagt drsrapporten for
regnskabsdret 11. februar - 31. december 2022 for
1793 Danish Holdings ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
meessig, og efter min opfattelse giver koncernregn-
skabet og &rsregnskabet et retvisende billede af
koncemens og selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022, af resulta-
tet af koncernens og selskabets aktiviteter og af
koncemens pengestromme for regnskabsaret 11.
februar - 31, december 2022.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Nordhavn, den 21. juni 2023
Nordhavn, 21 June 2023

Direktion
Managing Director

athan

Today, the Managing Director has approved the
annual report of 1793 Danish Holdings ApS for
the financial year {1 February - 31 December
2022.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the consolidated
financial statements and the parent company
financial statements give a true and fair view of
the financial position of the Group and the Parent
Company at 31 December 2022, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the tinancial
year || February — 31 December 2022,

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting,
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafthangige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i 1793 Danish Holdings ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for 1793 Danish Holdings ApS for regnskabs-
aret 11. februar - 31. december 2022, der omfatter
anvendt regnskabspraksis, resultatopgerelse, ba-
lance, egenkapitalopgerclse og noter for sivel kon-
cernen som selskabet samt pengestramsopgerelse
for koncernen. Koncernregnskabet og arsregnska-
bet udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022, af resultatet af kon-
cernens og selskabets aktiviteter og af koncernens
pengestremme for regnskabsaret 11. februar - 31,
december 2022 i overensstemmelse med &rsregn-
skabsloven.

To the Shareholders of 1793 Danish Holdings
ApS

Opinion

We have audited
statements and the parent company financial
statements of 1793 Danish Holdings ApS for the
financial year 11 February to 31 December 2022,
which significant
accounting policies, income statement, balance

the consolidated financial

comprise a summary of
sheet, statement of changes in equity and notes for
both the Group the Parent Company, as well as
The

consolidated financial statements and the parent

consolidated statement of cash flows.
company financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2022, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the financial
year 11 February - 31 December 2022 in
accordance with the Danish Financial Statements

Act.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende 1 Danmark. Vores
ansvar ifalge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet”. Vi er uathaengige af koncernen i over-
ensstemmelse med International Ethics Standards
Board for
retningslinjer for revisorers etiske adferd (IESBA

Accountants' internationale
Code) og de yderligere etiske krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
TESBA Code. Det er vores opfattelse, at det opnae-
de revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements arc further described in the
“Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Parent
Company Financial Statements” section of our
report. We are independent of the Group in
accordance with the International Ethics Standards
Board for Accountants’ Code of
Ethics (IESBA

Code) and the additional ethical requirements

International
for Professional Accountants
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance 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
Consolidated Financial Statements and the
Parent Company Financial Statements
Management is responsible for the preparation of
consolidated financial statements and parent
company financial statements that give a true and
fair view in accordance with the Danish Financial
Statements Act, and for such intemal control as
Management determines is necessary to enable the
preparation of consolidated financial statements
and parent company financial statements that are
free from material misstatement, whether due to

fraud or error.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet cr ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde koncemn-
regnskabet og &rsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere koncemen
eller selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af koncernregn-

skabet og drsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om
koncernregnskabet og drsregnskabet som helhed er
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revi-
sionspétegning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er galdende i
Danmark, altid vil afdekke vaesentlig fejlinforma-
tion, ndr sddan findes. Fejlinformationer kan opsta
som fplge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pé de gkonomiske beslutninger, som regnskabsbru-
geme traffer pa grundlag af koncernregnskabet og
arsregnskabet.

Som led 1 en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

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

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the
Parent Company Financial Statements

Our objectives are to obtain reasonable assurance
whether  the
statements and the parent company financial

about consolidated  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
with ISAs and the
requirements applicable in Denmark will always

accordance additional
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 consolidated financial statements
and parent company financial statements.

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

1793 Danish Holdings ApS - Arsrapport for 2022 4
Annual report 2022



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation 1 koncernregn-
skabet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion
pd disse risici samt opndr revisionsbevis,
der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vasentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
svergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsideszttelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af koncernens og selskabets in-
terne kontrol.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uathangige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og drsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vo-
res revisionspategning gare opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstrazkkelige, modificere vores
konklusion. Vores konklusioner er baseret
pé det revisionsbevis, det er opndet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncemen og selskabet ikke
laengere kan fortsztte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af koncernregn-
skabet og &rsregnskabet, herunder noteop-
lysningerne, samt om koncernregnskabet
og drsregnskabet afspejler de underliggen-
de transaktioner og begivenheder pé en si-
dan méde, at der gives et retvisende billede
heraf.

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

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company
financial  statements, including the
disclosures, and whether the consolidated
financial statements and the parent
company financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

° Opniér vi tilstreekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvar-
lige for vores revisionskonklusion.

Vi kommunikerer med den @verste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncermregnskabet og &rs-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-

kerhed om ledelsesberetningen.

I tilknytning til vores revision af koncemregnska-
bet og arsregnskabet er det vores ansvar at lzese le-
delsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
made synes at indeholde vaesentlig fejlinformation.

° Obtain  sufficient audit

evidence

appropriate
the
information of the entities or business

regarding financial
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group We
responsible for our audit opinion.

audit. remain solely

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 the consolidated financial

statements and the parent company financial

opinion on

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 consolidated
financial statements and the parent company
financial statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
with the

statements and the parent company financial

inconsistent consolidated financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 21. juni 2023
Copenhagen, 21 June 2023

Grant Thornton

Statsautoriseret Revisionspartnerselskab
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Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify  any  material  misstatement  of
Management’s Review.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2022
t.kr.

Resultatopgerelse:
Income statement:

Bruttofortjeneste
Gross profit 105.662

Resultat af primer drift
Profit from operating activities 8.155
Finansielle poster, netto
Net financials -21.334

Arets resultat
Net profit or loss for the year -16.201

Balance:
Statement of financial position:

Balancesum
Balance sheet total 463.116

Egenkapital
Equity 83.839

Pengestramme:
Cash flows:

Driftsaktivitet
Operating activities 78.074

Investeringsaktivitet
Investing activities -327.802

Finansieringsaktivitet
Financing activities 359.353

Pengestromme i alt
Total cash flows 109.625

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full-time employees 147

Nagletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio 41,9

Soliditetsgrad
Solvency ratio 18,1
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2022
t.kr.

Egenkapitalforrentning

Return on equity -38,6

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Koncernens vzesentligste aktiviteter
Hovedaktiviteten har bestdet af drift af
auktionsvirksomhed i Kebenhavn ud fra lokaliteter
i Bredgade og Sundkrogsgade, pa Paul Bergsoes
Vej i Glostrup, samt pa Seren Frichs Vej i Aarhus.

Usikkerhed ved indregning eller miling

Der har i regnskabsaret ikke veeret uszdvanlige
forhold.

Uszdvanlige forhold
Der har i regnskabsaret ikke varet usikkerhed ved
indregning eller méling,

Udvikling i aktiviteter og ekonomiske forhold
Arets resultat efter skat for modervirksomheden

udger -16.201 tkr. Ledelsen anser arets resultat
som forventet.

Arets resultat efter skat for koncernen udger
-16.201 tkr. Ledelsen anser drets resultat som
forventet.

Den forventede udvikling

Budgettet for 2023 for koncernen afspejler
forventninger til samarbejdet i Bonhams globale
netverk, og bdde omsa®tning og resultat ligger over
niveauet for 2022.

Videnressourcer

En af koncernens styrker er den hgje ekspertise
hos koncernens medarbejdere inden for kunst,
antikviteter, design og samlerobjekter. Koncernens
vidensressourcer er betydelige, skal fastholdes og
vigtig forudseetning for

udvikles som en

koncernens fortsatte udvikling.

Description of key activities of the company

The main activity consists of running an auction
business at Copenhagen based locations in
Bredgade and Sundkrogsgade, on Paul Bergsoes
Vej in Glostrup, and on Seren Frichs Vej in

Aarhus.

Uncertainties connected with recognition or
measurement

There have been no unusual circumstances during
the financial year.

Unusual circumstances
During the financial year, there was no uncertainty
regarding recognition or measurement.

Development in activities and financial matters
The income or loss from ordinary activities after
DKK
-16.201.000. The management considers the net
profit or loss as expected.

tax for the parent company totals

The income or loss from ordinary activities after
tax for the group totals DKK -16.201.000. The
management considers the net profit or loss as
expected.

Expected developments

The budget for 2023 for the group reflects the
expectations for the collaboration in Bonham's
global network, and both revenue and profit
expectations are above the level for 2022.

Knowledge resources

One of the group's strengths is the high level of
expertise of its employees within art, antiques,
design and collectibles. The group’s knowledge
resources are significant and must be maintained
and developed as an important prerequisite for the
group's continued development.
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Grant Thomton, Statsautoriserct Revisionspartnerselskab

Ledelsesberetning
Management's review

Baxredygtighed og miljeforhold
fokus
ansvarlig virksomhedsdrift, og har fortsat arbejdet

Koncernen har pa baeredygtighed og

med koncemens CSR-strategi.

Koncemen er miljobevidst og arbejder lobende pé
at reducere miljopavirkningerne fra dets drift.

Forsknings- og udviklingsaktiviteter

Koncernen  har  ingen  forsknings- og

udviklingsaktiviteter.

Filialer i udlandet

Koncemen har ingen filialer i udlandet.

Begivenheder efter regnskabsarets udleb

Efter regnskabsarets udleb er der ikke indtruffet
begivenheder, der vil kunne forrykke koncernens
finansielle stilling veesentligt.

Sustainability and environmental issues

The group has a focus on sustainability and
responsible business operations and has continued
to work on the group's CSR strategy.

The group is environmentally conscious and
continuously works to reduce the environmental
impact from it's operations.

Research and development activities
he group has no research or developmental

activities.

Branches abroad

The group has no branches abroad.

Events occurring after the end of the financial
year

After the end of the financial year, no events have
occurred that could significantly change the
group's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for 1793 Danish Holdings ApS er af
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en mellemstor klasse C-

virksomhed.

Arsrapporten aflegges i danske kroner. Arsrap-
porten omfatter selskabets forste regnskabsar,
hvorfor der ikke er medtaget sammenligningstal.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herunder indregnes vardire-
guleringer af finansiclle aktiver og forpligtelser. [
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige sken af belgb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
koncernen, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragd
koncernen, og forpligtelsens vaerdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende miles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for 1793 Danish Holdings ApS
has been presented in accordance with the Danish
Financial Statements Act regulations conceming
reporting class C enterprises (medium sized
enterprises).

The annual report is presented in DKK. The
annual report comprises the first financial year and
hence comparative figures are not available.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
amounts  previously

changes in ecstimated

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the group and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
group and the value of the liability can be reliably
measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser miles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af cventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens labetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pi
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestrsmme, indregnes
veerdireguleringeme direkte pd egenkapitalen i en
dagsvardireserve.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gxldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Anlzgsaktiver, der er kabt i fremmed valuta méles
til kursen pé transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
cffective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
vare selvstezndige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balanceda-
gens valutakurser. Kursdifferencer, opstiet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved drets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opgerelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen i
dagsvardireserven i koncernregnskabet. Dette geel-
der ogsa kursdifferencer, som er opstiet ved om-
regning af resultatopgerelser fra gennemsnitskur-
ser til balancedagens valutakurser,

Kursregulering af mellemvarender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen i dagsveerdi-
reserven. Tilsvarende indregnes valutakursgevin-
ster og valutakurstab pa 1an og afledte finansielle
instrumenter, som er indgaet til kurssikring af selv-
stendige udenlandske tilknyttede virksomheder,
direkte 1 egenkapitalen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
1793 Danish Holdings ApS samt tilknyttede virk-
somheder, hvori 1793 Danish Holdings ApS direk-
te eller indirekte besidder mere end 50 % af stem-
merettighederne eller pd anden méde har bestem-
mende indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammen-
drag af moderselskabets og de tilknyttede virksom-
heders arsregnskaber ved sammenlagning af ens-

Group enterprises abroad, associates, and equity
investments are considered to be independent
entitics. The income statements are translated at an
average cxchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising
from the translation of the equity of group
enterprises abroad at the beginning of the year to
the closing rate and from the translation of income
statements from average prices to the closing rate,
are recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement.
This also applies to differences arising from
translation of income statements from average
exchange rate to closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered patt of the
total group
recognised directly in equity in the fair value

investment in enterprises  are
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments
group
enterprises abroad are recognised directly in

for currency hedging independent

equity.

The consolidated financial statements

The consolidated income statements comprise the
parent company 1793 Danish Holdings ApS and
those group enterprises of which 1793 Danish
Holdings ApS directly or indirectly owns more
than 50 % of the voting rights or in other ways
exercise control.

Consolidation policies

The consolidated financial statements have been
prepared as a summary of the parent company's
and the group enterprises' financial statements by

artede regnskabsposter opgjort efter koncernens adding together uniform accounting records

regnskabspraksis. calculated in accordance with the group's
accounting policies.

1793 Danish Holdings ApS - Arsrapport for 2022 16

Annual report 2022



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmassige andel af de tilknyttede
virksomheders dagsvardi af nettoaktiver og for-
pligtelser pa det tidspunkt, hvor der opnés kontrol.

I koncernregnskabet indregnes tilknyttede virk-
somheders regnskabsposter 100%. Minoritetsinte-
ressernes andel af érets resultat og af egenkapita-
len i tilknyttede virksomheder, der ikke ejes 100%,
indgér i koncernens resultat og egenkapital, men
prasenteres separat.

Kab og salg af minoritetsinteresser under fortsat
bestemmende indflydelse indregnes direkte pa
egenkapitalen som en transaktion mellem kapital-
ejere.

Kapitalandele i1 associerede vitksomheder maéles 1
balancen til den forholdsmessige andel af virk-
somhedemnes indre vaerdi opgjort efter modersel-
skabets regnskabspraksis og med forholdsmassig
eliminering af urealiserede koncerninterne avancer
og tab. I resultatopgerelsen indregnes den for-
holdsmassige andel af de associerede virksomhe-
ders resultat efter eliminering af forholdsmassig
andel af intern avance og tab.

Koncernens aktiviteter i driftsfzllesskaber indreg
nes i koncernregnskabet linje for linje.

Investments in group enterprises are eliminated by
the proportionate share of the group enterprises'
fair value of net assets and liabilitics at the
acquisition date.

In the consolidated financial statements, the
accounting records of the group enterprises are
recognised by 100%. The minority interests' share
of the profit for the year and of the equity in the
group enterprises, which are not 100% owned, is
included in the group's profit and equity, but
presented separately.

Purchases and sales of minority interests under
continuing control are recognised directly in
equity as a transaction between shareholders.

Investments in associates are measured in the
statement of financial position at the proportionate
share of the enterprises' equity value i calculated in
accordance with the parent company's accounting
policies and with proportionate elimination of
unrealised intercompany gains and losses. In the
income statement, the proportional share of the
associates' results is recognised after elimination
of the proportional share of intercompany gains
and losses.

The group activities in joint operations are
recognised in the consolidated financial statements
record by record.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttofortjeneste
indeholder
endring i varcbeholdninger, andre driftsindtagter

Bruttofortjeneste nettoomsztning,
samt eksterne omkostninger. Med henvisning til
arsregnskabslovens § 32 er nettoomsztningen ikke
oplyst i arsrapporten.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsztning valgt IAS 18.

Nettooms®tning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsztningen males til dagsvardien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Andre driftsindtagter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter,  herunder  driftstabs- og
konflikterstatninger. Erstatninger indregnes, néir
det er overvejende sandsynligt, at virksomheden

vil modtage erstatningen.

Andre cksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer og

operationelle leasingomkostninger.

Personaleomkostninger

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

Income statement

Gross profit

Gross profit comprises comprises the revenue,
changes in inventories of finished goods, other
With
reference to section 32 of the Danish Financial

operating income, and external costs.
Statements Act, net revenue is not disclosed in the

annual report.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including operating loss and
conflict =~ compensation. ~ Compensation s
recognized when it is overwhelmingly probable

that the company will receive the compensation.

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger samt fortjeneste og tab ved salg af
immaterielle og materielle anlegsaktiver.

Finansielle indtagter og omkostninger

Finansielle indtzgter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
Finansielle omfatter

regnskabsaret. poster

renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og kurstab vedrgrende
vardipapirer, geld og transaktioner i fremmede
valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtgerelser under

acontoskatteordningen mv.

Indtegter af kapitalandel i tilknyttet

virksomhed

I moderselskabets resultatopgerelse indregnes den
forholdsmessige andel af den tilknyttede virksom-
heds resultat efter skat efter fuld eliminering af in-
tern avance eller tab og fradrag af afskrivning pa
goodwill og tilleg af negativ goodwill.

Skat af arets resultat

Arets skat, der bestar af rets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultat-
opgerclsen med den del, der kan henferes til drets
resultat, og direkte i egenkapitalen med den del,
der kan henfores til posteringer direkte i

egenkapitalen.

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation, amortisation,
and write-down for the year and profit and loss on
the disposal of intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerming
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securitics, and transactions in foreign
currency,
liabilities as  well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Results from investment in group enterprise

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity investment in the entity is recognised in the
income statement of the parent as a proportional
share of the entity’ post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Selskabet er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.
Selskabet er administrationsselskab for sambeskat-
ningen og afregner som falge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuclle danske sclskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
I tilknytning hertil
med

skattepligtige indkomster.
virksomheder

sambeskatningsbidrag fra
dette

modtager skattemassigt
underskud
virksomheder, der har kunnet anvende

underskud (fuld fordeling).

Balancen

Immaterielle anlzegsaktiver

Goodwill

Erhvervet goodwill maéles til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt at fastsette et palideligt sken over brugsti
den, er afskrivningsperioden fastsat til 10 &r.

Materielle anlaegsaktiver

Materielle anl®gsaktiver males til kostpris med
akkumulerede
nedskrivninger.

fradrag af afskrivninger og

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
brugstid. Afskrivningsperioden og restverdien

eventuel forventet restvaerdi efter

fastszttes pa anskaffelsestidspunktet og revurderes

The parent and the Danish group enterprises are
subject to Danish rules on compulsory joint
taxation of Danish group enterprises. The parent
acts as an administration company in relation to
the joint taxation. This means that the total Danish
the
companies is paid to the tax authorities by the

income tax payable by Danish group

company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets
Goodwill

Acquired goodwill is measured at cost less
Given that it is
impossible to make a reliable estimate of the

accumulated amortisation.

useful life, the amortisation period is set at 10
years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and

arligt. Overstiger restveerdien aktivets reassessed annually. If the residual value exceeds

regnskabsmassige vardi, opharer afskrivningen. the carrying amount, the depreciation is
discontinued.
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Anvendt regnskabspraksis
Accounting policies

Ved &ndring i afskrivningsperioden eller rest-
verdien indregnes virkningen for afskrivninger
fremover som en @ndring 1 regnskabsmeessigt
skon.

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

Kostprisen pd et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor brugs-
tiden pd de enkeltec bestanddele er forskellig, og
den enkelte bestanddel udger en vasentlig del af
den samlede kostpris.

Der foretages linexre afskrivninger baseret pa
felgende vurdering af aktivernes forventede brugs-
tider:

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

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesiret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlzgsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veaerdi pd  salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen

under af- og nedskrivninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
the

component representing a material part of the total

components  differing, and individual

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 artyears

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement under depreciation.
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Anvendt regnskabspraksis

Accounting policies N

Leasingkontrakter Leases

Leasingkontrakter behandles som operationel Leases are regarded as operating leases. Payments
leasing. Ydelser i forbindelse med operationel in connection with operating leases and other lease
leasing og wovrige lejeaftaler indregnes 1 agrecments are recognised in the income statement

resultatopgerelsen over kontraktens lgbetid. Kon-
vedrgrende
operationelle leasingaftaler og lejeaftaler oplyses

cemens  samlede  forpligtelse

under eventualposter.

Indretning af Iejede lokaler

Indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta-
ges linczre afskrivninger baseret p4d vurdering af
aktivets forventede brugstid, der er sat til 3-10 ar.

Finansielle anlzegsaktiver

Kapitalandel i tilknyttet virksomhed
Kapitalandel i tilknyttet virksomhed indregnes og
maéles efter den indre veerdis metode. Indre vaerdis

metode anvendes som en konsolideringsmetode.

I balancen indregnes kapitalandel i tilknyttet
virksomhed til den forholdsmassige andel af virk-
somhedens regnskabsmessige indre vardi. Denne
opgores cfter moderselskabets regnskabspraksis
med fradrag eller tilleg af urealiserede koncern-
interne avancer og tab samt med tilleg eller
fradrag af resterende vardi af positiv eller negativ
opgjort
Negativ goodwill indregnes i resultatopgerelsen

goodwill cfter overtagelsesmetoden.

ved kebet af kapitalandelen. Vedrarer den negative

goodwill overtagne eventualforpligtelser,

indtegtsfores negativ  goodwill farst, nér

eventualforpligtelserne er afviklet eller bortfaldet.

for the term of the contract. The group's total
liabilities conceming operating leases and lease
agreements are recognised under contingencies,
etc.

Leasehold improvements

Leasehold improvements are measured at cost less
accrued depreciations. Depreciation is done on a
straightline basis over the estimated useful life of
the asset, which is set at 3-10 years.

Investments

Investments in group enterprise

Investments in group enterprise is recognised and
measured by applying the equity method. The
a method of

equity method is used as

consolidation.

Investments in group enterprise is recognised in
the
proportionate share of the enterprise's equity value.

the statement of financial position at
This value is calculated in accordance with the
parent's accounting policies with deductions or
additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
calculated in accordance with the
method.

recognised in the income statement at the time of

goodwill

acquisition Negative  goodwill s
acquisition of the equity investment. If the
negative goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or

lapsed.
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Anvendt regnskabspraksis
Accounting policies

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund af

enkelte
afskrives

ledelsens erfaringer inden for de

forretningsomrader. Koncerngoodwill
linezert over afskrivningsperioden, der udger 10 ar.
Afskrivningsperioden er fastlagt ud fra en vurde-
ring af, at der er tale om strategisk erhvervede
virksomheder med en steerk markedsposition og

langsigtet indtjeningsprofil.

tilknyttet
virksomhed overfores under egenkapitalen til

Nettoopskrivning af kapitalandel i

reserve for nettoopskrivning efter den indre vaerdis
metode 1 det omfang, den regnskabsmessige veerdi
Udbytte fra tilknyttet
vedtaget inden

overstiger  kostprisen.
virksomhed, der
godkendelsen af narverende drsrapport, bindes

forventes

ikke pa opskrivningsreserven. Reserven reguleres

med andre egenkapitalbevaegelser 1 tilknyttet

virksomhed.
Nyerhvervede eller nystiftede virksomheder
indregnes 1 Aarsregnskabet fra anskaffelses-

tidspunktet. Solgte eller afviklede virksomheder
indregnes frem til afstielsestidspunktet.

Ved keb af virksomheder anvendes overtagelses-
metoden, sammenlagningsmetoden eller bogfart
vardi metoden, jf. beskrivelse ovenfor under Virk-
somhedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill
is amortised on a straight-line basis over the
amortisation period, which represent 10 years. The
depreciation period is determined on the basis of
an assessment that these are strategically acquired
enterprises with a strong market position and a

long-term earnings profile.

To the extent the equity exceeds the cost, the net

revaluation of equity investment in group
enterprise transferred to the reserve under equity
for net revaluation according to the equity method.
Dividend from group enterprise expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity

movements in group enterprise.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the
book value method is applied, cf. the above
description under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige verdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandel i
tilknyttet virksomhed vurderes arligt for indikatio-
ner pa vardiforringelse ud over det, som udtrykkes
ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, sifremt
denne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvardien er den hgjeste verdi af
kapitalverdi og salgsvardi fratrukket forventede
omkostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede netto-
pengestrgmme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestrgmme
ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Tidligere indregnede nedskrivninger tilbageferes,
nar betingelsen for nedskrivningen ikke lengere
bestdr. Nedskrivninger pa goodwill tilbagefores
ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er  nettorcalisationsvaerdien  af
varcbeholdninger lavere end kostprisen, nedskrives

til denne lavere vardi.

Impairment loss relating to non-current assets

The catrying amount of both intangible and
tangible fixed assets as well as equity investment
to annual

in group enterprisc are subject

impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not

reversed.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventorics is lower than the cost, the
latter is written down for impairment to this lower
value.
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsverdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
savel feerdiggerelsesomkostninger som
ombkostninger, der atholdes for at effektuere salget.
under

Nettorealisationsvaerdien fastsattes

hensyntagen til omsattelighed, kurans og

udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vardi. Der
med

nedskrives til nettorealisationsvardien

henblik pa at imedegé forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrerende efterfolgende regnskabsar.

Likvide beholdninger
Likvide becholdninger omfatter indestiender i
pengeinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

1793 Danish Holdings ApS hafter
administrationsselskab for dattervirksomhedernes

som
selskabsskatter over for skattemyndighederne.

Aktuelle
aktuel skat indregnes i balancen som beregnet skat

skatteforpligtelser og tilgodehavende
af arets skattepligtige indkomst, reguleret for skat
af tidligere &rs skattepligtige indkomster og for
betalte acontoskatter.

Selskabet er sambeskattet med koncemforbundne
Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i

danske selskaber.

forhold til disses skattepligtige indkomster og med
fuld
skattemassige

med refusion vedrerende
underskud. De

selskaber indgér i acontoskatteordningen.

fordeling
sambeskattede

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Prepayments
Prepayments recognised under assets comprise
incurred costs conceming the following financial

year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank
and on hand.

Income tax and deferred tax

As administration company, 1793 Danish
Holdings ApS is liable to the tax authorities for the
subsidiaries' corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
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Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes 1 balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Udskudt skat maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmeessig og skattemassig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen. Udskudt skat maéles til
nettorealisationsvardi.

Der af udskudt skat
vedrgrende foretagne elimineringer af urealiserede

foretages regulering

koncerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med
balancedagens lovgivning vil vere geldende, nér
den udskudte skat forventes udlgst som aktuel
skat. ZAndring i udskudt skat som folge af
@ndringer 1 skattesatser indregnes i resultat-
opgerelsen bortset fra poster, der fores direkte pd
egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af
underskud,

males til den verdi, hvortil aktivet forventes at

fremforselsberettiget  skattemaessigt
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvardi.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
“Tax

enterprises" or "Income tax payable to group

position as receivables from group

enterprises”

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included

directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Gzld til realkreditinstitut og kreditinstitutter er
sdledes malt til amortiseret kostpris, der for
kontantldn svarer til lanets restgzld. For
obligationslan svarer amortiseret kostpris til en
lanets underliggende

restgeld beregnet som

kontantvaerdi pa laneoptagelsestidspunktet
reguleret med en over afdragstiden foretaget
lanets

afskrivning  af kursregulering  pd

optagelsestidspunktet.

Ovrige geldsforpligtelser, som omfatter gald til
leveranderer, tilknyttede virksomheder samt anden
gxld, males til amortiseret kostpris, hvilket saed
vanligvis svarer til nominel veerdi.

Pengestromsopgerelse

Pengestremsopgerelsen viser koncernens penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved &rets begyndelse og afslutning.

Der er ikke udarbejdet pengestramsopgerelse for
moderselskabet, idet selskabets pengestremme er
indeholdt i pengestramsopgerelsen for koncernen,
jf. ARL § 86, stk. 4.

af keb og
virksomheder vises separat under pengestremme

Likviditetsvirkningen salg af

fra investeringsaktivitet. I pengestreamsopgerelsen
kabte
anskaffelsestidspunktet, og

indregnes  pengestremme  vedrgrende
virksomheder fra
pengestramme vedrgrende solgte virksomheder

indregnes frem til salgstidspunktet.

Liabilities other than provisions

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the

borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the
beginning and the end of the year, respectively.

The effect on cash flows derived from the

acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees arc recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the date

of sale.
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Anvendt regnskabspraksis
Accounting policies

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som kon-
cemens andel af resultatet reguleret for ikke-
kontante driftsposter, @ndring i driftskapital og
betalt  selskabsskat.  Udbytteindtzgter
kapitalandele indregnes under “Renteindtzgter og

fra
udbytter, modtaget™.

Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle anlegs-
aktiver.

Pengestremme fra finansieringsaktivitet

Pengestromme fra finansieringsaktivitet omfatter
ndringer 1 storrelse eller sammensetning af kon-
cemens selskabskapital og omkostninger forbundet
hermed afdrag pa
rentebarende geeld og betaling af udbytte til

samt optagelse af lan,

selskabsdeltagere.

Likvider
Likvider likvide
fradrag af kortfristet geeld til pengeinstitutter samt

omfatter beholdninger med
kortfristede veerdipapirer med en lgbetid under 3
méneder, og som uden hindring kan omsattes til
likvide beholdninger, og hvorpd der kun er

ubetydelige risici for veerdiendringer.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the group's share of the profit adjusted for non-
cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
and and  investments,

plant, equipment,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
group's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and in hand with deduction of short-term bank
debts and short-term securities with a maturity less
than 3 months that are readily convertible into
cash and which are subject to an insignificant risk
of changes in value.
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Resultatopgerelse
Income statement

All amounts in DKK.
Koncern Moderselskab
Group Parent
11/2 2022 11/2 2022
-31/12 2022 -31/12 2022
kr. kr.
Bruttofortjeneste
Gross profit 105.661.634 -2.367.716
Personaleomkostninger
Staff costs -72.214.749 0
Af- og nedskrivninger af matericlle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment -25.291.888 0
Driftsresultat
Operating profit 8.154.997 -2.367.716
Indteegter af kapitalandele i tilknyttede virksomheder
Income from investmenis in group enterprises 0 2.655.974
Andre finansielle indtaegter
Other financial income 38.973 0
Ovrige finansielle omkostninger
Other financial expenses -21.373.006 -21.141.459
Resultat for skat
Pre-tax net profit or loss -13.179.036 -20.853.201
Skat af arets resultat
Tax on net profit or loss for the year -3.022.133 4.652.032
Arets resultat
Net profit or loss for the year -16.201.169 -16.201.169
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Balance
Balance sheet

All amounts in DKK.
Aktiver
Assets
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
Note kr. kr.
Anlzegsaktiver
Non-current assets
7  Goodwill
Goodwill 289.474.639 0
Immaterielle anleegsaktiver i alt
Total intangible assets 289.474.639 0
8 Andre anlag, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 1.651.033 0
9 Indretning af lejede lokaler
Leasehold improvements 6.625.185 0
Materielle anlacgsaktiver i alt
Total property, plant, and equipment 8.276.218 0
10 Kapitalandel i titknyttet virksomhed
Investment in group enterprise 0 333.543.903
11 Deposita
Deposits 6.386.196 0
Finansielle anlaegsaktiver i alt
Total investments 6.386.196 333.543.903
Anlzgsaktiver i alt
Total non-current assets 304.137.053 333.543.903
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Balance
Balance sheet

All amounts in DKK.
Aktiver
Assets
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
Note kr. kr.
Omsztningsaktiver
Current assets
Varebeholdninger
Manufactured goods and trade goods 1.379.993 0
Varebeholdninger i alt
Total inventories 1.379.993 0
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 28.866.914 0
12 Udskudte skatteaktiver
Deferred tax assets 339.960 0
Tilgodehavende skat hos tilknyttede vitksomheder
Tax receivables from group enterprises 0 7.327.844
Andre tilgodehavender
Other receivables 14.190.232 0
13 Periodeafgransningsposter
Prepayments 4.505.934 0
Tilgodehavender i alt
Total receivables 47.903.040 7.327.844
Likvide beholdninger
Cash and cash equivalents 109.695.853 45.872
Oms=tningsaktiver i alt
Total current assets 158.978.886 7.373.716
Aktiver i alt
Total assets 463.115.939 340.917.619
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Balance sheet

Grant Thorton, Statsautoriserct Revisionspartnerselskab

All amounts in DKK.
Passiver
Equity and liabilities
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
Note kr. kr.
Egenkapital
Equity
Selskabskapital
Contributed capital 100.000 100.000
Overfort resultat
Retained earnings 83.738.831 83.738.831
Egenkapital i alt
Total equity 83.838.831 83.838.831
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Balance
Balance sheet

All amounts in DKK.
Passiver
Equity and liabilities
Koncemn Moderselskab
Group Parent
31/12 2022 31/12 2022
Note kr. kr.
Galdsforpligtelser
Liabilities other than provisions
Geld til pengeinstitutter
Bank loans 70.756 0
Modtagne forudbetalinger fra kunder
Prepayments received from customers 21.050 0
Leveranderer af varer og tjenesteydelser
Trade payables 104.859.676 0
Gzld til tilknyttede virksomheder
Payables to group enterprises 255.426.309 256.392.976
Selskabsskat
Income tax payable 675.812 675.812
Skyldig selskabsskat til tidl. tilknyttede virksomheder
Income tax payable to previously group enterprises 1.240.206 0
Anden geld
Other payables 16.983.299 10.000
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions ~379.277.108 257.078.788
Galdsforpligtelser i alt
Total liabilities other than provisions 379.277.108 257.078.788
Passiver i alt
Total equity and liabilities 463.115.939 340.917.619
14 Eventualposter
Contingencies
15 Nertstiende parter
Related parties
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Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

All amounts in DKK.
Overfort
Selskabskapital resultat I alt
Contributed capital ~ Retained earnings Total
kr. kr. kr.
Egenkapital 11. februar 2022
Equity 11 February 2022 40.000 0 40.000
Kontant kapitaludvidelse
Cash capital increase 60.000 72.940.000 73.000.000
Arets overfarte overskud eller underskud
Retained earnings for the year 0 -16.201.169 -16.201.169
Koncerntilskud
Group contribution 0 27.000.000 27.000.000
100.000 83.738.831 83.838.831
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Egenkapitalopgerelse for moderselskabet
Statement of changes in equity of the parent

All amounts in DKK.

Overfort
Selskabskapital resultat Ialt
Contributed capital  Retained earnings Total
kr. kr. kr.
Egenkapital 11. februar 2022
Equity 11 February 2022 40.000 0 40.000
Kontant kapitaludvidelse
Cash capital increase 60.000 72.940.000 73.000.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 -16.201.169 -16.201.169
Koncerntilskud
Group contribution 0 27.000.000 27.000.000
100.000 83.738.831 83.838.831
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Pengestramsopgerelse
Statement of cash flows
All amounts in DKK.
Koncem
Group
11/2 2022
-31/12 2022
Note kr.
Arets resultat
Net profit or loss for the year -16.201.169
16 Reguleringer
Adjustments 49.648.054
17 ZAndring i driftskapital
Change in working capital 67.960.952
Pengestromme fra drift for finansielle poster
Cash flows from operating activities before net financials 101.407.837
Renteindbetalinger og lignende
Interest received, etc. 38.973
Renteudbetalinger og lignende
Interest paid, etc. -21.373.006
Pengestrem fra ordineer drift
Cash flows from ordinary activities 80.073.804
Betalt selskabsskat
Income tax paid -2.000.000
Pengestremme fra driftsaktivitet
Cash flows from operating activities 78.073.804
Kab af immaterielle anlegsaktiver
Purchase of intangible assets -313.888.161
Keb af materielle anleegsaktiver
Purchase of property, plant, and equipment -7.527.326
Kb af finansielle anlegsaktiver
Purchase of fixed asset investments -6.386.196

Pengestromme fra investeringsaktivitet
Cash flows from investment activities

Optagelse af langfristet gaeld

-327.801.683

Long-term payables incurred 360.887.929

Afdrag pa langfristet geeld

Repayments of long-term payables -1.534.953

Pengestreamme fra finansieringsaktivitet

Cash flows from financing activities 359.352.976
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Pengestromsopgerelse
Statement of cash flows - -
All amounts in DKK.
Koncern
Group
11/2 2022
-31/12 2022
Note kr.
Zndring i likvider
Change in cash and cash equivalents 109.625.097
Likvider 11. februar 2022
Cash and cash equivalents at 1] February 2022 0
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 109.625.097
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 109.625.097
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 109.625.097
1793 Danish Holdings ApS - Arsrapport for 2022 37

Annual report 2022



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes S -
All amounts in DKK.
Koncern Moderselskab
Group Parent
11/2 2022 11/2 2022
-31/12 2022 -31/12 2022
kr. kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 65.512.995 0
Pensioner
Pension costs 5.761.609 0
Andre omkostninger til social sikring
Other costs for social security 940.145 0
72.214.749 0
Direktion og bestyrelse
Executive board and board of directors 3.491.448 0
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 147 1

Der har i regnskabsdret ikke vaeret udbetalt lon i moderselskabet.

No salary has been paid in the parent company in the financial year.

2.  Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation, and impairment

Afskrivning pa koncerngoodwill
Amortisation of consolidated goodwill 24.413.523 0
Afskrivning pd indretning af lejede lokaler

Depreciation of leasehold improvements 428.977 0
Afskrivning pa andre anlzg, driftsmateriel og inventar
Depreciation of other fixtures and fittings, tools and equipment 679.958 0
Fortjeneste eller tab ved salg af materielle anleegsaktiver
Profit/loss on the sale of property, plant, and equipment -230.570 0
25.291.888 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Koncern Moderselskab
Group Parent
11/2 2022 11/2 2022
-31/12 2022 -31/12 2022
kr. kr.
3.  Andre finansielle indtagter
Other financial income
Renter, tilgodehavender fra salg og tjenesteydelser
Interest, receivables from sales and services 38.973 0
38.973 0
4.  Ovrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 231.547 0
Renter, tilknyttede virksomheder (Bonhams)
Interest, group enterprises (Bonhams) 21.141.459 21.141.459
21.373.006 21.141.459
5.  Skat af drets resultat
Tax on net profit or loss for the year
Skat af &rets resultat
Tax on net profit or loss for the year 2.733.544 -4.652.032
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 288.589 0
3.022.133 -4.652.032
6.  Forslag til resultatdisponering
Proposed distribution of net profit
Disponeret fra overfort resultat
Allocated from retained earnings -16.201.169
Disponeret i alt
Total allocations and transfers -16.201.169
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
kr. kr.

7. Goodwill
Goodwill

Kostpris 11. februar 2022

Cost 11 February 2022 14.839.496 0

Tilgang vedrarende virksomhedsoverdragelse
Additions concerning company transfer 313.888.161 0

Kostpris 31. december 2022
Cost 31 December 2022 328.727.657 0

Af- og nedskrivninger 11. februar 2022

Amortisation and write-down 11 February 2022 -14.839.496 0
Af- og nedskrivning af tilgang vedrerende

virksomhedsoverdragelse

Amortisation/impairment loss of additions concerning company

transfer -24.413.522 0

Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -39.253.018 0

Regnskabsmassig vaerdi 31. december 2022
Carrying amount, 31 December 2022 289.474.639 0
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
ke, kr.
8.  Andre anlag, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 11. februar 2022
Cost 11 February 2022 20.438.313 0
Tilgang i arets lgb
Additions during the year 182.232 0
Kostpris 31. december 2022
Cost 31 December 2022 20.620.545 0
Af- og nedskrivninger 11. februar 2022
Amortisation and write-down 11 February 2022 -18.289.554 0
Avrets afskrivninger
Amortisation and depreciation for the year -679.958 0
Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -18.969.512 0
Regnskabsmassig veerdi 31. december 2022
Carrying amount, 31 December 2022 1.651.033 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
kr. kr.
9. Indretning af lejede lokaler
Leasehold improvements
Kostpris 11. februar 2022
Cost 11 February 2022 24.082.948 0
Tilgang i érets lob
Additions during the year 2.813.007 0
Kostpris 31. december 2022
Cost 31 December 2022 26.895.955 0
Af- og nedskrivninger 11. februar 2022
Depreciation and write-down 11 February 2022 -19.841.793 0
Arets afskrivninger
Amortisation and depreciation for the year -428.977 0
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -20.270.770 0
Regnskabsmassig vaerdi 31. december 2022
Carrying amount, 31 December 2022 6.625.185 0
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
kr. kr.
10. Kapitalandel i tilknyttet virksomhed
Investment in group enterprise
Kostpris 11. februar 2022
Cost 11 February 2022 0 0
Tilgang i arets lob
Additions during the year 0 360.887.929
Kostpris 31. december 2022
Cost 31 December 2022 0 360.887.929
Opskrivninger 11. februar 2022
Revaluations, opening balance 11 February 2022 0 0
Arets resultat for afskrivninger pa goodwill
Net profit or loss for the year before amortisation of goodwill 0 27.069.497
Udbytte
Dividend 0 -30.000.000
Opskrivninger 31. december 2022
Revaluation 31 December 2022 0 -2.930.503
Afskrivninger pd goodwill 11, februar 2022
Amortisation of goodwill, opening balance 11 February 2022 0 0
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year 0 -24.413.523
Afskrivninger pa goodwill 31. december 2022
Depreciation on goodwill 31 December 2022 0 -24.413.523
Regnskabsmassig vaerdi 31. december 2022
Carrying amount, 31 December 2022 0 333.543.903
I regnskabsposten indgér goodwill med
The item includes goodwill with an amount of 0 289.474.639
I "Tilgang i arets lgb" indgar goodwill med
Goodwill is recognised under the item "Additions during the year”
with an amount of 0 313.888.162
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

Hovedtallene for virksomheden ifelge den seneste godkendte drsrapport
Financial highlights for the enterprise according to the latest approved annual report

Regnskabs-
maessig veerdi
hos 1793
Danish
Egenkapital Arets resultat Holdings ApS
Ejerandel kr. kr. kr.
Carrying
amount, 1793
Results for the  Danish Holdings
Equity Equity year ApS
interest DKK DKK DKK
Bruun Rasmussen Kunstauktioner
A/S, 2150 Nordhavn 100 % 44.069.264 31.539.800 333.543.903
Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
kr. kr.
11.  Deposita
Deposits
Kostpris 11. februar 2022
Cost 11 February 2022 6.223.551 0
Tilgang i arets lob
Additions during the year 162.645 0
Kostpris 31. december 2022
Cost 31 December 2022 6.386.196 0
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 6.386.196 0
12. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 11. februar 2022
Deferred tax assets 11 February 2022 628.549 0
Udskudt skat af arets resultat
Deferred tax of the net profit or loss for the year -288.589 0
339.960 0
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

13.

14.

Koncern Moderselskab
Group Parent
31/12 2022 31/12 2022
kr. kr.
Periodeafgrzensningsposter
Prepayments
Andre periodeafgransningsposter
Other prepayments 903.611 0
Fourdbetalt bilomkostninger
Prepaid car costs 165.826 0
Forudbetalte lokaleomkostninger
Prepaid premises costs 2.902.959 0
Forudbetalt IT-omkostninger
Prepaid IT costs 533.538 0
4.505.934 0
Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Forpligtelser:

liabilities

I koncernen er der indgaet lejekontrakter med uopsigelighedsperioder. Uopsigelighederne lgber
frem til og med &r 2033. Den samlede forpligtelse udger t.kr. 166.891.

I koncernen er der indgact operationelle leasingkontrakter. Leasingkontrakterne har en samlet
restforpligtelse pa t.kr. 2.679.

In the group lease obligations with non-cancellability periods until the year 2033 amount to DKK thousand.
168,891 has been entered into. In the group operational leasing contracts has been entered into. The leasing

contracts have a total leasing payment of DKK thousand. 2,679.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

14.

15.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegranset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

Sfor any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at scl-
skabets haftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withholding taxes, efc., may result in changes in the

company's liabilities.

Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Bonhams 1793 Limited, London, UK Hovedaktionzr
Majority shareholder

Transaktioner

Transactions

Transaktioner mellem nertstdende parter er foretaget pd markedsmaessige vilkér.

Transactions between related parties have been made on market terms.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

Koncernregnskab
Consolidated financial statements

Regnskabet for moderselskabet indgar i koncernregnskabet for Valkyrie Topco Limited, Jersey.

The accounts for the parent company will be included in the group accounts for Valkyrie Topco Limited,

Jersey.
Koncemn
Group
11/2 2022
-31/12 2022
kr.
16. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle anlagsaktiver
Depreciation, amortisation, and impairment 25.291.888
Andre finansielle indtegter
Other financial income -38.973
{vrige finansielle omkostninger
Other financial expenses 21.373.006
Skat af arets resultat
Tax on net profit or loss for the year 3.022.133
49.648.054
17. Andring i driftskapital
Change in working capital
/ZEndring i varebeholdninger
Change in inventories -1.379.993
Andring i tilgodehavender
Change in receivables -47.563.080
Andring i leveranderg®ld og anden gaeld
Change in trade payables and other payables 116.904.025
67.960.952
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