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Sticks 'n' Sushi A/S 2

Statement by Management on the annual report 

Statement by Manage ment on the annual report 

The Board of Directors and the Executive Board have today considered and approved the annual report of 

Sticks 'n' Sushi A/S for the financial year 01.07.2017 - 30.06.2018. 

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 

30.06.2018 and of the results of its operations and cash flows for the financial year 01.07.2017 - 30.06.2018. 

We believe that the management commentary contains a fair review of the affairs and conditions referred to 

therein.  

We recommend the annual report for adoption at the Annual General Meeting. 

Copenhagen, 28.11.2018 

Executive Board 

1     

Roderick Wallace Mckie 

Board of Directors 

Erik Preben Holm Kim Rahbek Hansen Thorkil Ernst Brzuchanski 

Rewers Andersen chairman vice chairman 

Thomas Riis 
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Sticks 'n' Sushi A/S 3

Independent auditor's report 

Independent auditor's report  

To the shareholder of Sticks 'n' Sushi A/S 

Opinion

We have audited the financial statements of Sticks 'n' Sushi A/S for the financial year 01.07.2017 - 

30.06.2018, which comprise the income statement, balance sheet, statement of changes in equity, cash flow 

statement and notes, including a summary of significant accounting policies. The financial statements are 

prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 

30.06.2018 and of the results of its operations and cash flows for the financial year 01.07.2017 - 30.06.2018 

in accordance with the Danish Financial Statements Act. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional re-

quirements applicable in Denmark. Our responsibilities under those standards and requirements are further 

described in the Auditor’s responsibilities for the audit of the financial statements section of this auditor’s 

report. We are independent of the Entity in accordance with the International Ethics Standards Board of 

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements ap-

plicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these require-

ments. 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 financial statements that give a true and fair view in ac-

cordance with the Danish Financial Statements Act, and for such internal control as Management determines 

is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue 

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going 

concern basis of accounting in preparing the financial statements unless Management either intends to liqui-

date the Entity or to cease operations, or has no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these financial statements. 

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: 
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Sticks 'n' Sushi A/S 4

Independent auditor's report 

� Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evi-

dence 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 internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Entity’s internal control. 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by Management. 

� Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 

preparing the financial statements, and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s ability 

to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Entity to cease to continue as a going concern. 

� Evaluate the overall presentation, structure and content of the financial statements, including the dis-

closures in the notes, and whether the financial statements represent the underlying transactions and 

events in a manner that gives a true and fair view. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

Statement on the management commentary 

Management is responsible for the management commentary. 

Our opinion on the financial statements does not cover the management commentary, and we do not express 

any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the management 

commentary and, in doing so, consider whether the management commentary is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. 

Moreover, it is our responsibility to consider whether the management commentary provides the information 

required under the Danish Financial Statements Act. 
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Sticks 'n' Sushi A/S 5

Independent auditor's report 

Based on the work we have performed, we conclude that the management commentary is in accordance with 

the financial statements and has been prepared in accordance with the requirements of the Danish Financial 

Statements Act. We did not identify any material misstatement of the management commentary. 

Copenhagen, 28.11.2018 

Deloitte 

Statsautoriseret Revisionspartnerselskab 

Central Business Registration No: 33963556 

Bjørn Winkler Jakobsen 

State Authorised Public Accountant 

Identification number (MNE) mne32127 

Henrik Hartmann Olesen 

State Authorised Public Accountant 

Identification number (MNE) mne34143 
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Sticks 'n' Sushi A/S 6

Management commentary 

Manage ment commentary  

2017/18

DKK'000

2016/17

DKK'000

2015/16

DKK'000

2014/15

DKK'000

2013/14

DKK'000

Financial highlights 

Key figures 

Revenue 326.010 310.200 296.438 278.328 257.730 

Gross profit/loss 177.506 172.299 168.099 155.093 146.824 

EBITDA 12.847 17.162 17.597 21.170 26.834 

Operating profit/loss 1.073 5.355 5.645 11.511 16.881 

Net financials 1.184 (1.534) (4.427) 5.500 1.778 

Profit/loss for the year 1.736 2.921 917 13.222 14.051 

Total assets 129.330 120.742 112.038 106.315 74.736 

Investments in property, 

plant and equipment 
16.724 6.022 14.550 19.161 5.335 

Equity 43.656 41.920 38.999 48.083 34.860 

Cash flows from (used in) 

operating activities 
8.853 21.095 5.278 28.614 20.771 

Cash flows from (used in) 

investing activities 
(19.816) (8.093) (16.643) (23.436) (5.911)

Cash flows from (used in) 

financing activities 
2.357 (12.491) (5.499) (19.006) (9.845)

Employees in average 439 424 413 372 331 

Ratios 

Gross margin (%) 54,4 55,5 56,7 55,7 57,0 

Return on equity (%) 4,1 7,2 2,1 31,9 50,5 

Equity ratio (%) 33,8 34,7 34,8 45,2 46,6 

Revenue per employee 742,6 731,6 717,8 748,2 778,6 

Financial highlights are defined and calculated in accordance with "Recommendations & Ratios 2015" issued by the Danish Society of Financial Analysts.  

Ratios Calculation formula Ratios 

Gross margin (%) The entity's operating gearing. 

Return on equity (%) 
The entity's return on capital invested in the 

entity by the owners. 

Equity ratio (%) The financial strength of the entity. 

Revenue per employee The entity's productivity 

Revenue

Gross profit/loss x 100

Average equity

Profit/loss for the year x 100

Total assets

Equity x 100

Revenue per employee

Revenue
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Sticks 'n' Sushi A/S 7

Management commentary 

Primary activities 

Sticks’n’Sushi produces and serves healthy high quality food of the "affordable luxury" category based on a 

unique combination of traditional sushi and yakitori sticks rooted in Japanese as well as Danish gastronomical 

traditions. In the later years, a more “green line” has been introduced with salads, starters and more vege-

tarian menus also including bioorganic wines and soft drinks.  

Group operation 

The first Sticks’n’Sushi restaurant was opened in March 1994 at Nansensgade 59 in Copenhagen and has 

since been followed by 11 more restaurants in the Greater Copenhagen Area, 7 in and around London and 

one in Berlin. Every one of these restaurants, each having its own individual design and interior, forms a 

natural part of the local area environment which invites comfort and togetherness.  

Danish operation 

Annually Sticks’n’Sushi A/S serves more than 1,3 million guests in our 12 restaurants or as takeaway. This 

requires high quality and hygiene standards, rigorous training of our staff and uniform processes. The more 

than 650 employees have all been through extensive introductory and product training courses to secure the 

continuous execution of high standards of quality and hostmanship anywhere at which our many guests are 

being welcomed.  

Beside our 12 restaurants the company consists of a central kitchen at Rødovre, Copenhagen, with more 

than 30 employees who support the Group’s restaurants with semi-finished products, sauces and desserts 

etc. At “Baghuset” in Nansensgade 49, Copenhagen we have our office that covers managerial and adminis-

trative support functions as well as R&D functions. 

Development in activities and finances 

Total revenue grew year-on-year by 15,8 million or 5,1% to bring revenue above DKK 326 million for 2017/18 

compared with DKK 310,2 million in the financial year 2016/17.   

The financial year ended with an EBITDA of DKK 12,8 million equal to 3,9% of net sales against the compa-

rable DKK 17,2 million or 5,5% of revenue in the previous financial year. The company is on track with its 

expansion and investment programme, with one new restaurant this financial year. The programme impacts 

as planned the groups cash flow and to ensure the execution of plans the Group has secured sufficient 

overdraft facilities by signing new bank agreements for funding.   

Earnings before interest and tax (EBIT) amounting to DKK 1,1 million against DKK 5,4 million.  

Net income for the year amounted to DKK 1,7 million compared to a net income of DKK 2,9 million for the 

financial year 2016/17.  

Disclosures on non-financial issues 

Beside opening one new restaurant in Denmark in 2017/18 the company has provided significant support 

to the Sticks’n’Sushi group in opening two new restaurants in London as well as continued its work to 

improve our staff training methods and starting to roll out new POS system and new online presence. The 

last project is expected to be fully implemented at Group level in the fall 2018. 
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Sticks 'n' Sushi A/S 8

Management commentary 

Uncertainty relating to recognition and measurement 

No uncertainty exists or change in relation to recognition or valuation of our balance sheet items. 

Unusual circumstances affecting recognition and measurement 

The company has not been exposed to any extraordinary matters in 2017/18 that needs to be handled as 

extraordinary items. 

Outlook 

In 2018/19 operational excellence is continuing to be the primary focus. We continue to invest to strengthen 

the operational organization as well as invest to provide the operation with the right tools and best support 

functions needed.  

In 2017/18 we have seen that our latest opened restaurants started to contribute to a further increase of 

the revenue and operating profit for the company and we expect these to perform and contribute at the same 

level as our more established restaurants. However, operating profit are expected to continue to be under 

pressure from increasing cost of food as our supply chain turns more organic and welfare focused. We expect 

to be able to menu engineer our menus, so we will absorb the costs in the menus.  

The company expects to deliver an EBITDA for the financial year 2018/19 at the same level as in 2017/18. 

Particular risks 

Business related risks 

Sticks’n’Sushi is subject to the usual risks of the restaurant industry such as changing economic trends, 

consumer preference changes and demand, food security and raw material supplies, etc. The desire for 

more organic products and improved sustainability in combination with resource shortages will provide 

pressure on the profitability. A challenge of Sticks’n’Sushi in the years on will be the task of finding new 

and improved alternatives on the raw material side.  

Financial risks 

The company is exposed to the usual and normal financial risk operating in the hospitality sector.   

Intellectual capital resources 

The hotel and restaurant industry, domestically as well as internationally, generally experiences challenges 

in recruiting kitchen staff. To a certain degree this is also true for Sticks'n'Sushi. However, we do have a 

good and stable pool of employees holding considerable competences within operation and development of 

the restaurants and total business concept of Sticks’n’Sushi. Human resource management and develop-

ment holds a very high priority at Sticks’n’Sushi and is a decisive factor in attracting and retaining the best 

qualified employees that currently comprise as much as 45 different nationalities. 

Environmental performance 

Environmental matters and sustainability have always been a central part of Sticks’N’Sushi values and 

business model from food procurement of raw materials, waste management, and the daily operations 

right to the food we serve for our guests.   
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Sticks 'n' Sushi A/S 9

Management commentary 

Sticks’n’Sushi have a no-waste policy but aim to produce as little waste as possible. This goes both for our 

menu-card engineering and in the daily operations.  

In 2017/18 we have continued and almost finalized our project to replace all our yakitori stick grills from 

coal to gas, which improves the environment significantly both inside the restaurants for employees and 

guests but also from reducing the amount of coal. The last two restaurants will have their grill replaced in 

2018/19 The project represents a DKK Million investment. 

Research and development activities 

The company is participating in the group’s digital project. The project is developing a new integrated IT 

platform to provide our guests with the best online ordering experience for take-away and improving effi-

ciency and scalability in our operation. The company has just before closing 2017/18 rolled the first point 

of sales systems out. The remaining restaurants in the group will be rolled out in 2018/19. This is also a 

DKK Million investment. 

Statutory report on corporate social responsibility 

Social responsibility and sustainability have always been a central part of Sticks’N’Sushi values and business 

model and the responsibility for CSR lays within the area of the CEO to give this topic top attention.  

Sticks’n’Sushi are proud to be part of the industry-cooperation REGA (Restaurateurs’ Guarantee Scheme).  

The REGA cooperation is based on the UN Global Compact and the UN Guiding Principles for Business and 

Human Rights and is the first industry-initiative in the world to stringently apply the standard.  

Despite the focus from top management on CSR topics the company has because of the size of its organiza-

tion and limited resources available not established separate CSR policies why there in the management 

commentary is no specific statement for the groups work with social responsibility.   

All vegetables in our Danish production and kitchens are as much organic as possible. We believe that going 

organic and paying attention to animal welfare is the right path in a world where we put more and more 

pressure on our nature.   

We believe that going organic and paying attention to animal welfare is the right path in a world where we 

put more and more pressure on our nature.   

However, it is not easy to provide our guests with organic food. We are continuously testing new products 

and working with different suppliers to come up with the right combination of organic and high quality.     

The fish being Sticks’N’Sushi key product is globally a vulnerable natural resource and many species are 

under threats of being overfished in addition to insufficient public regulation and control. We make sure that 

the fish which we choose to serve for our guests do not belong to species threatened by extinction, and 

furthermore that from fishing boat to plate the fish may be traceable in full.  

Finally, our chicken and pork come from welfare chicken and free-range pigs and the goal is that all meat 

also will be served organic. 
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Sticks 'n' Sushi A/S 10

Management commentary 

Statutory report on the underrepresented gender 

Sticks’n’Sushi continuously wishes to employ, retain and develop the best qualified employees for the re-

spective job positions within the company irrespective of gender and age but simultaneously aims at having 

a good balance in the composition of the personnel’s gender, age and seniority realizing that the restaurant 

industry is an industry with a relatively high level of job rotation.   

As at the end of the financial year 2017/18 the gender composition of the management was as follows:  

Board of directors: 60% men and 40% women. Management group: 66,6% men and 33,3% women. 

It is the objective of Sticks’n’Sushi to retain as a minimum the current level of female representation in 

management but raising the female ratio would be welcomed. 

Events after the balance sheet date 

Other than described above, the only event of significant importance for the company after the end of the 

financial year is the employment of Rod McKie as new company and Group CEO. 
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Sticks 'n' Sushi A/S 11

Income statement for 2017/18 
Income statement for 2017/18 

Notes

2017/18

DKK'000

2016/17

DKK'000

Revenue 1 326.010 310.200 

Other operating income 6.217 2.684 

Cost of sales (94.280) (88.050)

Other external expenses 2 (60.441) (52.535)

Gross profit/loss 177.506 172.299 

Staff costs 3 (164.659) (155.137)

Depreciation, amortisation and impairment losses (11.774) (11.807)

Operating profit/loss 1.073 5.355 

Other financial income 4 2.645 2.277 

Other financial expenses 5 (1.461) (3.811)

Profit/loss before tax 2.257 3.821 

Tax on profit/loss for the year 6 (521) (900)

Profit/loss for the year 7 1.736 2.921 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
ZZ

7O
-L

JT
XD

-C
J7

D
E-

1E
JM

T-
D

J2
V1

-8
JH

33



Sticks 'n' Sushi A/S 12

Balance sheet at 30.06.2018
Balance sheet at 30.06.2018 

Notes

2017/18

DKK'000

2016/17

DKK'000

Completed development projects 6.336 3.707 

Acquired trademarks 6 10 

Development projects in progress 0 1.359 

Intangible assets 8 6.342 5.076 

Other fixtures and fittings, tools and equipment 12.541 8.991 

Leasehold improvements 36.008 32.927 

Property, plant and equipment 9 48.549 41.918 

Deposits 5.107 4.962 

Fixed asset investments 10
9999999999 

5.107 4.962 

Fixed assets 59.998 51.956 

Manufactured goods and goods for resale 4.826 3.928 

Inventories 4.826 3.928 

Trade receivables 7.011 4.601 

Receivables from group enterprises 53.900 57.176 

Other receivables 694 847 

Joint taxation contribution receivable 205 0 

Prepayments 11 1.664 1.347 

Receivables 63.474 63.971 

Cash 1.032 887 

Current assets 69.332 68.786 

Assets 129.330 
# 

120.742 
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Sticks 'n' Sushi A/S 13

Balance sheet at 30.06.2018

Notes

2017/18

DKK'000

2016/17

DKK'000

Contributed capital 12 10.000 10.000 

Reserve for development expenditure 2.941 1.497 

Retained earnings 30.715 30.423 

Equity 43.656 41.920 

Deferred tax 13 3.488 3.120 

Provisions 3.488 3.120 

Finance lease liabilities 0 45 

Debt to other credit institutions 253 412 

Joint taxation contribution payable 153 1.024 

Non-current liabilities other than provisions 14 406 1.481 

Current portion of long-term liabilities other than 

provisions 
14 159 438 

Bank loans 40.643 31.892 

Finance lease liabilities 51 0 

Trade payables 17.928 19.002 

Payables to group enterprises 4.327 4.763 

Joint taxation contribution payable 0 375 

Other payables 18.672 17.751 

Current liabilities other than provisions 81.780 74.221 

Liabilities other than provisions 82.186 75.702 

Equity and liabilities 129.330 120.742 

Unrecognised rental and lease commitments 16

Contingent liabilities 17

Mortgages and securities 18

Related parties with controlling interest 19

Transactions with related parties 20

Group relations 21

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
ZZ

7O
-L

JT
XD

-C
J7

D
E-

1E
JM

T-
D

J2
V1

-8
JH

33



Sticks 'n' Sushi A/S 14

Statement of changes in equity for 2017/18 
Statement of c hanges in equity for 2017/18 

Contributed 

capital

DKK'000

Reserve for 

development 

expenditure

DKK'000

Retained 

earnings

DKK'000

Total

DKK'000

Equity 

beginning of 

year 

10.000 1.497 30.423 41.920 

Profit/loss for 

the year 
0 1.444 292 1.736 

Equity end 

of year 
10.000 2.941 30.715 43.656 
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Sticks 'n' Sushi A/S 15

Cash flow statement 2017/18 
Cash flow  statement 2017/18  

Notes

2017/18

DKK'000

2016/17

DKK'000

Operating profit/loss 1.073 5.352 

Amortisation, depreciation and impairment losses 11.774 11.807 

Working capital changes 15 (3.625) 8.573 

Cash flow from ordinary operating activities 9.222 25.732 

Financial income received 2.645 2.276 

Financial income paid (1.410) (3.785)

Income taxes refunded/(paid) (1.604) (3.128)

Cash flows from operating activities 8.853 21.095 

Acquisition etc of intangible assets (2.947) (2.009)

Acquisition etc of property, plant and equipment (16.724) (6.022)

Acquisition of fixed asset investments (145) (62)

Cash flows from investing activities (19.816) (8.093)

Instalments on loans etc (483) (432)

Incurrence of debt to group enterprises  0 (12.059)

Repayment of debt to group enterprises 2.840 0 

Cash flows from financing activities 2.357 (12.491)

Increase/decrease in cash and cash equivalents (8.606) 511 

Cash and cash equivalents beginning of year (31.005) (31.516)

Cash and cash equivalents end of year (39.611) (31.005)

Cash and cash equivalents at year-end are composed of: 

Cash 1.032 887 

Short-term debt to banks  (40.643) (31.892)

Cash and cash equivalents end of year (39.611) (31.005)
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Sticks 'n' Sushi A/S 16

Notes 

Notes 

2017/18

DKK'000

2016/17

DKK'000

1. Revenue 

Revenue by geographical market 

Denmark 320.998 306.090 

United Kingdom 4.380 3.913 

Germany 632 197 

326.010 310.200 

Revenue by activity  

Restaurants 326.010 310.200 

326.010 310.200 

2017/18

DKK'000

2016/17

DKK'000

2. Fees to the auditor appointed by the Annual General Meeting 

Statutory audit services 265 245 

Tax services 20 10 

Other services 106 222 

391 477 

2017/18

DKK'000

2016/17

DKK'000

3. Staff costs 

Wages and salaries 144.291 137.882 

Pension costs 11.855 8.619 

Other social security costs 998 962 

Other staff costs 7.515 7.674 

164.659 155.137 

Average number of employees 439 424 
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Sticks 'n' Sushi A/S 17

Notes 

Remunera- 

tion of 

manage- 

ment

2017/18

DKK'000

Remunera- 

tion of 

manage- 

ment

2016/17

DKK'000

Total amount for management categories 2.820 2.590 

2.820 2.590 

2017/18

DKK'000

2016/17

DKK'000

4. Other financial income 

Financial income arising from group enterprises 2.645 2.250 

Exchange rate adjustments 0 27 

2.645 2.277 

2017/18

DKK'000

2016/17

DKK'000

5. Other financial expenses 

Interest expenses 1.166 1.110 

Exchange rate adjustments 295 2.701 

1.461 3.811 

2017/18

DKK'000

2016/17

DKK'000

6. Tax on profit/loss for the year 

Tax on current year taxable income 153 1.024 

Change in deferred tax for the year 391 (124)

Adjustment concerning previous years (23) 0 

521 900 

2017/18

DKK'000

2016/17

DKK'000

7. Proposed distribution of profit/loss 

Retained earnings 1.736 2.921 

1.736 2.921 
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Sticks 'n' Sushi A/S 18

Notes 

Completed 

develop- 

ment 

projects

DKK'000

Acquired 

trademarks

DKK'000

Develop- 

ment 

projects in 

progress

DKK'000

8. Intangible assets 

Cost beginning of year 10.526 40 1.359 

Transfers 1.359 0 (1.359)

Additions 2.947 0 0 

Cost end of year 14.832 40 0 

Amortisation and impairment losses beginning of 

year 
(6.819) (30) 0 

Amortisation for the year (1.677) (4) 0 

Amortisation and impairment losses end of 

year 
(8.496) (34) 0 

Carrying amount end of year 6.336 6 0 

Development projects in progress 

Development projects in progress comprised of a new digital web presence to drive more traffic to our website 

and increase online sales. The project include design analysis, design creation, programming and project 

management. The project end result is a new website part of Sticks’n’Sushi’s digital IT platform. The project 

was completed during 2017/18. 
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Sticks 'n' Sushi A/S 19

Notes 

Other 

fixtures and 

fittings, 

tools and 

equipment

DKK'000

Leasehold 

improve- 

ments

DKK'000

9. Property, plant and equipment 

Cost beginning of year 45.615 86.930 

Additions 7.456 9.268 

Cost end of year 53.071 96.198 

Depreciation and impairment losses beginning of the year (36.624) (54.003)

Depreciation for the year (3.906) (6.187)

Depreciation and impairment losses end of the year (40.530) (60.190)

Carrying amount end of year 12.541 36.008 

Recognised assets not owned by entity 49 -

Deposits

DKK'000

10. Fixed asset investments 

Cost beginning of year 4.962 

Additions 145 

Cost end of year 5.107 

Carrying amount end of year 5.107 

11. Prepayments 

Prepayments comprise incurred costs relating to subsequent financial years. 

Number

Par value

DKK'000

Nominal

value

DKK'000

12. Contributed capital 

Shares 1.000.000 0,01 10.000 

1.000.000 10.000 
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Sticks 'n' Sushi A/S 20

Notes 

2017/18

DKK'000

2016/17

DKK'000

13. Deferred tax 

Intangible assets 1.395 1.038 

Property, plant and equipment 2.093 2.082 

3.488 3.120 

Changes during the year 

Beginning of year 3.120 

Recognised in the income statement 368 

End of year 3.488 

Instalments 

within 12 

months

2017/18

DKK'000

Instalments 

within 12 

months

2016/17

DKK'000

Instalments 

beyond 12 

months

2017/18

DKK'000

14. Liabilities other than provisions

Finance lease liabilities 0 286 0 

Debt to other credit institutions 159 152 253 

Joint taxation contribution payable 0 0 153 

159 438 406 

2017/18

DKK'000

2016/17

DKK'000

15. Change in working capital 

Increase/decrease in inventories (898) (298)

Increase/decrease in receivables (2.574) 402 

Increase/decrease in trade payables etc (153) 8.469 

(3.625) 8.573 

2017/18

DKK'000

2016/17

DKK'000

16. Unrecognised rental and lease commitments 

Hereof liabilities under rental or lease agreements until maturity in total 69.754 55.056 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
ZZ

7O
-L

JT
XD

-C
J7

D
E-

1E
JM

T-
D

J2
V1

-8
JH

33



Sticks 'n' Sushi A/S 21

Notes 

17. Contingent liabilities 

The Entity participates in an international joint taxation arrangement in which Sticks ’n’ Sushi Holding A/S 

serves as the administration company. The Entity is therefore liable from the financial year 2013 for income 

taxes etc for the jointly taxed entities, and for obligations, if any, relating to the withholding of tax on interest, 

royalties and dividend for the jointly taxed entities. The total known net liability of the jointly taxed entities 

under the joint taxation arrangement is evident from the administration company’s financial statements. 

The Entity has contingent liabilities regarding partial outsourcing of inventories to third party of t.DKK 8.128. 

During the financial year, the Entity has terminated a lease with removal in 2019. At the time of presentation 

of the annual report, the statement of the final restoring liability of the lease was not yet fixed due to uncer-

tainty regarding the extent of the work to be performed. Consequently, Management has not recognised a 

liability at 30 June 2018 related to restoring of the lease. 

18. Mortgages and securities 

The company has provided guarantees for a sister company’s debt to credit institutions until t.DKK 13.745. 

The sister company’s debt to credit institutions amounts to t.DKK 0 at the balance sheet date. 

The company has provided guarantees in respect of suppliers of goods at 30 June 2018, which amounts to 

t.DKK 2.000. 

The company has provided guarantees in respect of landlords at 30 June 2018, which amounts to t.DKK 

4.113. 

As collateral for bank debt a bill of sale has been issued, nominal value of t.DKK 5.000. 

The company has pledged a company charge of t.DKK 10.000 as collateral for debt. At 30 June 2018, the 

company charge comprises the following assets with the following carrying amounts: 

Goodwill and acquired trademarks, t.DKK 6 

Property, plant and equipment, t.DKK 48.549 

Inventories, t.DKK 4.826 

Trade receivables, t.DKK 7.011 

19. Related parties with controlling interest 
Sticks ’n’ Sushi Holding A/S, Copenhagen holds the majority of the shares in the company. 

20. Transactions with related parties 

The company has not traded with granted loans to, pledged collateral, provided resource guarantees to or 

undertaken guarantee obligations for the Board of Directors, the Executive Board or the shareholders or any 

non-group enterprises in which the parties concerned have interests. 
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Sticks 'n' Sushi A/S 22

Notes 

21. Group relations 

Name and registered office of the Parent preparing consolidated financial statements for the smallest group: 

Sticks ’n’ Sushi Holding A/S, Copenhagen. 
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Sticks 'n' Sushi A/S 23

Accounting policies 

Accounting policies 

Reporting class 

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 

Act governing reporting class C enterprises (big).  

The accounting policies applied to these financial statements are consistent with those applied last year. 

Recognition and measurement 

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 

benefits will flow to the Entity, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 

result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 

value of the liability can be measured reliably. 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-

nition is effected as described below for each financial statement item. 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 

or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 

measurement. 

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 

attributable to this financial year. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-

action date. Receivables, payables and other monetary items denominated in foreign currencies that have 

not been settled at the balance sheet date are translated using the exchange rate at the balance sheet 

date. Exchange differences that arise between the rate at the transaction date and the rate in effect at the 

payment date, or the rate at the balance sheet date are recognised in the income statement as financial 

income or financial expenses. Property, plant and equipment, intangible assets, inventories and other non-

monetary assets that have been purchased in foreign currencies are translated using historical rates. 

Income statement 

Revenue 

Revenue from the sale of goods in restaurants is recognised in the income statement when delivery is made 

and risk has passed to the buyer. Revenue is recognised net of VAT, duties and sales discounts and is meas-

ured at fair value of the consideration fixed. 

Other operating income 

Other operating income comprises royalties paid from a sister company. 
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Sticks 'n' Sushi A/S 24

Accounting policies 

Cost of sales 

Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary inven-

tory writedowns. 

Other external expenses 

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 

premises, bad debts and operating leases.  

Staff costs 

Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc 

for entity staff. 

Depreciation, amortisation and impairment losses 

Amortisation, depreciation and impairment losses relating to intangible assets and property, plant and equip-

ment comprise amortisation, depreciation and impairment losses for the financial year, calculated on the 

basis of the residual values and useful lives of the individual assets and impairment testing. 

Other financial income 

Other financial income comprises interest income, including net capital gains on securities and payables and 

transactions in foreign currencies. 

Other financial expenses 

Other financial expenses comprise interest expenses, including net capital losses on securities and payables 

and transactions in foreign currencies. 

Tax on profit/loss for the year 

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 

income statement by the portion attributable to the profit for the year and recognised directly in equity by 

the portion attributable to entries directly in equity. 

The Entity is jointly taxed with its Parent as well as all Danish and foreign subsidiaries. The current Danish 

income tax is allocated among the jointly taxed entities proportionally to their taxable income (full allocation 

with a refund concerning tax losses). 

Balance sheet 

Intellectual property rights etc 

Intellectual property rights etc comprise development projects completed and in progress with related intel-

lectual property rights, acquired intellectual property rights and prepayments for intangible assets.  

Development projects on clearly defined and identifiable products and processes, for which the technical rate 

of utilisation, adequate resources and a potential future market or development opportunity in the enterprise 

can be established, and where the intention is to manufacture, market or apply the product or process in 

question, are recognised as intangible assets. Other development costs are recognised as costs in the income 

statement as incurred. When recognising development projects as intangible assets, an amount of the costs 
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Sticks 'n' Sushi A/S 25

Accounting policies 

incurred is taken to equity under Reserve for development costs that is reduced as the development projects 

are amortised and written down.  

The cost of development projects comprises costs such as salaries and amortisation that are directly and 

indirectly attributable to the development projects. 

Completed development projects are amortised on a straight-line basis using their estimated useful lives 

which are determined based on a specific assessment of each development project. If the useful life cannot 

be estimated reliably, it is fixed at 10 years. For development projects, protected by intellectual property 

rights, the maximum period of amortisation is the remaining duration of the relevant rights. The amortisation 

periods used are 3 to 10 years. 

Intellectual property rights acquired are measured at cost less accumulated amortisation.  

Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount. 

Property, plant and equipment 

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

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of 

the asset until the time when it is ready to be put into operation. 

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de-

preciation is made on the basis of the following estimated useful lives of the assets: 

Other plant, fixtures and fittings, tools and equipment  3-5 years 

Leasehold improvements 5-10 years 

For leasehold improvements and assets subject to finance leases, the depreciation period cannot exceed the 

contract period. 

Estimated useful lives and residual values are reassessed annually. 

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying 

amount. 

Inventories 

Inventories are measured at the lower of cost using the FIFO method and net realisable value. 

The net realisable value of inventories is calculated as the estimated selling price less completion costs and 

costs incurred to execute sale. 
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Sticks 'n' Sushi A/S 26

Accounting policies 

Receivables 

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 

doubtful debts.  

Income tax payable or receivable 

Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's 

taxable income, adjusted for prepaid tax. 

Prepayments 

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 

cost. 

Cash 

Cash comprises cash in hand and bank deposits. 

Deferred tax 

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of 

assets and liabilities, for which the tax-based value of assets is calculated based on the planned use of each 

asset. 

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at 

their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets. 

Finance lease liabilities 

Lease commitments relating to assets held under finance leases are recognised in the balance sheet as 

liabilities other than provisions, and, at the time of inception of the lease, measured at the present value of 

future lease payments. Subsequent to initial recognition, lease commitments are measured at amortised 

cost. The difference between present value and nominal amount of the lease payments is recognised in the 

income statement as a financial expense over the term of the leases. 

Other financial liabilities 

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value. 

Cash flow statement 

The cash flow statement shows cash flows from operating, investing and financing activities as well as cash 

and cash equivalents at the beginning and the end of the financial year. 

Cash flows from operating activities are presented using the indirect method and calculated as the operating 

profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid. 

Cash flows from investing activities comprise payments in connection with sale, etc of intangible assets and 

property, plant and equipment, including acquisition of assets held under finance leases. 
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Sticks 'n' Sushi A/S 27

Accounting policies 

Cash flows from financing activities comprise changes in the size or composition of the contributed capital 

and related costs as well as repayments of interest-bearing debt and payment of dividend. 

Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk less short-

term bank loans. 
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NELL8HD2ntwQiuAAvIP/oWNlu5rgjVqyJfbq8PVpnfTGDqv65axlqlef85fpahyLcZVetgHOpZAd
kqHXecJ9qEwozGtbu3nutPBra1P+wNcHpsIINDSmW1H3VQKfLsm9Al4yr3PzZ4FhDeta6Z4E1XWP
g0D76dpY2zsDubf9yI8s5qR82+/hTMFgZMCHqIn+gVrcacs/hX0bqdafjOPDx3sQowYm8XxOde3O
gl3wQEnc2BlMpoXFTcxcXBuoJ7PPocHTSFWegg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMTAgU2FmYXJpLzUzNy4zNg==
  signingRequestId Mjc0NzQwOA==
  document_digests W3sia2V5IjoiT1paN08tTEpUWEQtQ0o3REUtMUVKTVQtREoyVjEtOEpIMzMiLCJkaWdlc3QiOiI5ZWNiMWIzMTgxYTRiOTAzNGEzZWNmZjlkNGJmOThjZmVjMDNjNjg3OGE4NmFmNWQzYTRkYmNmMDgyMzRiNDk4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RTBLUUgtRUtPMlgtVjVZS0ctSEU3MVotMkUwR0wtRzJXR0Y=
  TimeStamp MjAxOC0xMS0zMCAxMjoxMTozNCswMDAw

            


  
 
 
 
 
 
 MUKpU9AXmsWKwI/Zg50Djz2wh+q1j0jO1NvfxfbRx+A=


 
NDRd20Q5xl91rXOLyIT8+KhZnpuDJJDnUI0sBoGRkYpMK3qvk9uiqSolP3s1tRk50AWK2goF/348
7WpCXKhlspHJXoKAdF7VD7YEs/iDnY6nNUvcFGdpsP7GK5G54CFXqveMOGMk0noKiHltyOnzm0Tx
qHy9NRpVYcpmrTij6lJrx2diC9EAbRcVTtBs1odHIaU8LL+Kfeipw1S961UshLYuVXOwjutkqpqZ
zMeO2KwMgcuVFTtDkzoUw9xAmaq4/xIRW1MYlu5IsE/uNpUTcdkr1piPnrUjhxQK5umc+/aFwug0
/AboC5c2nix6tDHXuh3aSlZNhPWChpluRbMifA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl8wXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId Mjc0NzQxMQ==
  document_digests W3sia2V5IjoiT1paN08tTEpUWEQtQ0o3REUtMUVKTVQtREoyVjEtOEpIMzMiLCJkaWdlc3QiOiI5ZWNiMWIzMTgxYTRiOTAzNGEzZWNmZjlkNGJmOThjZmVjMDNjNjg3OGE4NmFmNWQzYTRkYmNmMDgyMzRiNDk4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RTBKSVctRk1HOFQtQVBIWjctV0FHMFYtSlA3TkktSjVTSVg=
  TimeStamp MjAxOC0xMS0zMCAxMjozMDozNCswMDAw

            


  
 
 
 
 
 
 PlhnGrNqqaItmSKjQNhQ/OskQgdfd12UbWfhrUI/qrc=


 
Llnqm8R+0ltHm6EMSxD3DcJMY5jByWvTb96ZihJ//O+ca68lyR3jRfq8IXym63mycFvcaJT8zoIh
2MzER7pA/U7vYR8xWW3BPzWF8qMn7mqmzLPcqgT1RyhgoSTTVS8xiZu3HpeZ7w6tsCNho2ekGX6S
wFsu7Z9XlYK4zfdZ5VnjiEbv7MgnxmmdtlAh0P3WZ2p6KMDI2bzWGc6k9IaPr4dU1VB51tR3aBQX
OQrRmuGNwC4OYTEZXNMs6IyNSrUk1D3OKrMDeVX4lunk3GJd5DTh4q+okT/88NHAjxe83LaxDzmf
HHzKDK2n14BZXRByVQviiblDsWhwaKu6fr41iA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TWpjME56UXdOUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjQ=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTcx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UlVNM1dVTXRSVEl5V0RFdFNUVldTa1V0UjBkRk4xVXRURGRETkVvdFFrUldSazQ9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIE5vdiAzMCAxMzo0OTo0NCBDRVQgMjAxOA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 VnP8i9WR2mSd7iIKqAeoX9CWqsGQMIe+t+Sx2CB2aG0=


 
T741KQMTwtzsdNwzy3B5omE4faQXDLZtITh+Ih7nqO9oH4wKeoMtHo07A10ZECCvLIvaoKrAA7nr
pkHmS0IQXzZIAMTZ+NgpXuXIpzxXKrrUySrUqXXrDrtlAa+2w2RLXa04ifQy2yI3qBIIsMXD7r6H
3MGTDlBebOotGLx2DkGpSzWXm+VZ3E2HTBwH/6TV5wpvvDfk8Vp3ImJjPt6uvqMtJRPKoh3TvrFO
cLwRz9cHll+ftYkrBjvQ4Om3Ie7wJfXChe6aZLGbanMeaesdE90YpdA7702KTh0WVmbxqfBaUtez
Mxp4Z9hmjM5IsLnFuf2kniLUcLas+xxfUhCzWQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl8wXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId Mjc0NzQwOQ==
  document_digests W3sia2V5IjoiT1paN08tTEpUWEQtQ0o3REUtMUVKTVQtREoyVjEtOEpIMzMiLCJkaWdlc3QiOiI5ZWNiMWIzMTgxYTRiOTAzNGEzZWNmZjlkNGJmOThjZmVjMDNjNjg3OGE4NmFmNWQzYTRkYmNmMDgyMzRiNDk4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TE80TFgtRThUSUUtSjg1Q0otNE1FTjMtNFlGTlotRzFNVTc=
  TimeStamp MjAxOC0xMS0zMCAxMzozMTozMCswMDAw

            


  
 
 
 
 
 
 vm53WNOZzjbTlOVkjSlYAHe3Tpf6foTGivLyY4HnI70=


 
niX/0glTdiKm1k05xkOp4SGEBNKaLzFNBgFA5KeXCh7MDZNJYZsrSnl1UweGENbocCidW4V1+h2o
UfKVXBwJeQrteLbJipkq7diLqmKwTFNaYwmWWrkP0vQEZxb9y/HImTLUJhj+GN5vywXXZRU+O7tG
vO7yZxxa1fgIHLGE1n39TSl4BVbyPICCY3vktPae2bXM+6lmSEYjGy61p8oL6kFoMSJ9aBfZlApK
uMjy/i1Yycvzvv/gikXqF1/mGG6V2qbqTbhdl52k4Egh5x4nnr2vmikG1K7u4o3YwBzx/VT1JqZd
/8iQR+eZkMRx0R7liIP29Gj1ne2K4djLP9axbg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNiBFZGdlLzE2LjE2Mjk5
  signingRequestId Mjc0NzQwNg==
  document_digests W3sia2V5IjoiT1paN08tTEpUWEQtQ0o3REUtMUVKTVQtREoyVjEtOEpIMzMiLCJkaWdlc3QiOiI5ZWNiMWIzMTgxYTRiOTAzNGEzZWNmZjlkNGJmOThjZmVjMDNjNjg3OGE4NmFmNWQzYTRkYmNmMDgyMzRiNDk4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTlRUODMtWkxNTkQtMlMyS0wtVzNLMlotT1dRWk0tR0FTNDYiLCJkaWdlc3QiOiIwMTg4NmFkN2Q2NGFkY2NjNzRhNWM4OGI4YmI5ZTVhMjJlNWQ1NDQ4MGIzNzk3M2NlNGZlZGJjNGJlZDE1Mjg0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R01HRU0tRUpaNEItQ1pGVEEtMjQ2TDMtNTNXWUQtUzRTTTI=
  TimeStamp MjAxOC0xMS0zMCAxNToxMjozOCswMDAw

            


  
 
 
 
 
 
 aMWfFni8Wz+ZR7NC3w0Nv1IGuJSKfAMH424qhZ6Ilgw=


 
ECXRiBJ/PXzkeryjBPbEYs/P0IkO4e6YymK+YJ2V21GJAdQdddIFQbRDZDoKmIckRvHIXvm9lTyw
fjbs2d+YZybIki6IXM/SgCb7TuoWZokaA33mrsW7aLaTvy91KtXlRNN89pOhznoeea8xVr9HFpNH
K76/jHlYWyTjBkRuZtI1hu63A7apHoFpprNnqVLjrgVt4H5aHx0WX3aMdruz9UNs5bHktk7CWV3N
BOi82IYYs9ovrroTZKtCNqqGtZIzeU5I+4WDY3HXT2ye+Ks24Pfuoh0bNOsZT4D/uHXYq2ogGKOO
oE6EPvlqJnYUfzmUOf7DJSNMX/Nqi92s1nfI2A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMl8xIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMi4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId Mjc0NzQwNw==
  document_digests W3sia2V5IjoiT1paN08tTEpUWEQtQ0o3REUtMUVKTVQtREoyVjEtOEpIMzMiLCJkaWdlc3QiOiI5ZWNiMWIzMTgxYTRiOTAzNGEzZWNmZjlkNGJmOThjZmVjMDNjNjg3OGE4NmFmNWQzYTRkYmNmMDgyMzRiNDk4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QjdRREstODFZTlotNUdWSE0tRUFHUEctMUVESk0tS1E4TlE=
  TimeStamp MjAxOC0xMi0wMSAxOToyODowNiswMDAw
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  Time                      Name                                        IP                Activity                                                                                                                                                  
 ========================= =========================================== ================= ========================================================================================================================================================== 
  2018-11-30 10:59:16 UTC   Jette Hansen                                83.151.131.196    The document was created                                                                                                                                  
  2018-11-30 11:00:38 UTC   Jette Hansen                                                  A signing request email was sent to "Henrik Hartmann Olesen" at "holesen@deloitte.dk"                                                                     
  2018-11-30 11:00:38 UTC   Jette Hansen                                                  A signing request email was sent to "Bj?rn Winkler Jakobsen" at "bjakobsen@deloitte.dk"                                                                   
  2018-11-30 11:00:39 UTC   Jette Hansen                                                  A signing request email was sent to "Kim Rahbek Hansen" at "kim.rahbek@sushi.dk"                                                                          
  2018-11-30 11:00:40 UTC   Jette Hansen                                                  A signing request email was sent to "Jakob Vestergaard Jensen" at "jvj@majinvest.com"                                                                     
  2018-11-30 11:00:41 UTC   Jette Hansen                                                  A signing request email was sent to "Thorkil Ernst Brzuchanski Rewers Andersen" at "thor.andersen@sushi.dk"                                               
  2018-11-30 11:00:42 UTC   Jette Hansen                                                  A signing request email was sent to "Thomas Riis" at "tri@majinvest.com"                                                                                  
  2018-11-30 11:00:43 UTC   Jette Hansen                                                  A signing request email was sent to "Erik Preben Holm" at "eho@majinvest.com"                                                                             
  2018-11-30 11:00:45 UTC   Jette Hansen                                                  A signing request email was sent to "Roderick Wallace Mckie" at "rod.mckie@sushi.dk"                                                                      
  2018-11-30 11:02:14 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The document was viewed by the signer                                                                                                                     
  2018-11-30 11:03:52 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:03:52 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:07:26 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:07:26 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:08:59 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:10:10 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The document was viewed by the signer                                                                                                                     
  2018-11-30 11:25:36 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:26:25 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:27:55 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:27:55 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:29:31 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:45:48 UTC   Henrik Hartmann Olesen                      80.62.117.74      The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:49:33 UTC   Roderick Wallace Mckie                      195.215.233.174   The document was viewed by the signer                                                                                                                     
  2018-11-30 11:49:55 UTC   Kim Rahbek Hansen                           80.62.116.91      The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:50:05 UTC   Roderick Wallace Mckie                      195.215.233.174   The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 11:53:31 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:53:49 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 11:54:55 UTC   Thomas Riis                                 217.63.110.73     The document was viewed by the signer                                                                                                                     
  2018-11-30 12:00:50 UTC   Thomas Riis                                 217.63.110.73     The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 12:01:35 UTC   Erik Preben Holm                            93.167.71.251     The signing request email was opened by the signer                                                                                                        
  2018-11-30 12:02:03 UTC   Erik Preben Holm                            93.167.71.251     The document was viewed by the signer                                                                                                                     
  2018-11-30 12:04:00 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signing request email was opened by the signer                                                                                                        
  2018-11-30 12:04:00 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signing request email was opened by the signer                                                                                                        
  2018-11-30 12:05:11 UTC   Jakob Vestergaard Jensen                    83.151.131.196    The signing request email was opened by the signer                                                                                                        
  2018-11-30 12:11:22 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The document was viewed by the signer                                                                                                                     
  2018-11-30 12:12:25 UTC   Jakob Vestergaard Jensen                    213.52.102.31     The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 12:30:09 UTC   Erik Preben Holm                            62.44.138.40      The document was viewed by the signer                                                                                                                     
  2018-11-30 12:31:17 UTC   Erik Preben Holm                            62.44.138.40      The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 12:31:56 UTC   Thorkil Ernst Brzuchanski Rewers Andersen   80.62.117.55      The signing request email was opened by the signer                                                                                                        
  2018-11-30 12:49:25 UTC   Henrik Hartmann Olesen                      2.108.180.37      The document was viewed by the signer                                                                                                                     
  2018-11-30 12:49:52 UTC   Henrik Hartmann Olesen                      2.108.180.37      The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 13:22:46 UTC   Thorkil Ernst Brzuchanski Rewers Andersen   195.215.233.174   The signing request email was opened by the signer                                                                                                        
  2018-11-30 13:26:41 UTC   Thorkil Ernst Brzuchanski Rewers Andersen   195.215.233.174   The signing request email was opened by the signer                                                                                                        
  2018-11-30 13:26:45 UTC   Thorkil Ernst Brzuchanski Rewers Andersen   195.215.233.174   The document was viewed by the signer                                                                                                                     
  2018-11-30 13:32:25 UTC   Thorkil Ernst Brzuchanski Rewers Andersen   195.215.233.174   The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 15:10:28 UTC   Bj?rn Winkler Jakobsen                      80.197.125.156    The document was viewed by the signer                                                                                                                     
  2018-11-30 15:12:52 UTC   Bj?rn Winkler Jakobsen                      80.197.125.156    The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
  2018-11-30 19:33:24 UTC   Kim Rahbek Hansen                           188.179.183.149   The signing request email was opened by the signer                                                                                                        
  2018-12-01 19:19:01 UTC   Kim Rahbek Hansen                           188.179.183.149   The signing request email was opened by the signer                                                                                                        
  2018-12-01 19:19:54 UTC   Kim Rahbek Hansen                           188.179.183.149   The document was viewed by the signer                                                                                                                     
  2018-12-01 19:30:34 UTC   Penneo system                               188.179.183.149   The document signing process was completed                                                                                                                
  2018-12-01 19:30:34 UTC   Kim Rahbek Hansen                           188.179.183.149   The signer signed the document as revisor, revisor, bestyrelsesmedlem, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesformand, adm. direkt?r  
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