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FINANCIAL HIGHLIGHTS 

Amounts in DKK ‘000 2021 2020 2019* 2018* 2017*

Income Statement

Revenue 1,099,708 890,629 963,388 937,475 885,905

Profit/loss before financial income and expenses 190,760 67,879 55,244 120,295 106,423

Financial income and expenses, net amounts 55,771 53,444 34,751 13,256 18,265

Profit/loss for the year 205,372 106,831 78,232 106,915 100,942

Balance Sheet

Non-current assets 191,353 129,252 92,331 55,352 53,079

Current assets 452,148 419,076 344,923 430,440 338,793

Total assets 643,501 548,328 437,254 485,792 391,872

Equity 365,974 281,005 162,180 170,663 118,820

Non-current liabilities 4,092 14,109 5,506 2,555 1,317

Current liabilities 273,435 253,214 269,568 312,574 271,735

Investments in property, plant and equipment 15,778 2,887 3,437 3,437 4,246

Em ployees

255 262 266 261 250

Financial Ratios

Solvency ratio 56.9% 51.2% 37.1% 35.1% 30.3%

Return on equity 63.5% 47.3% 42.0% 73.9% 72.9%

Equity at year end x 100

Solvency ratio (%) = Total assets at year end

Profit/Loss after tax x 100

Return on equity (%) = Average equity

* The Companies DK Company Vejle A/S and DKV Mens Dept. A/S (CVR no 40 51 13 69) have merged effective from 1 
January 2021. As a consequence the financial highlights for 2020 have been changed accordingly. The Financial 
highlights for 2019, 2018 and 2017 have not been changed.

The financial highlights have been calculated in accordance with the recommendations issued by the Danish Society of 
Financial Analysts. The financial ratios stated in the selected financial highlights have been calculated as follows:

Average number of employees
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MANAGEMENT’S STATEMENT 

 

The Executive Board and the Board of Directors have today considered and adopted the Annual Report of DK 
Company Vejle A/S for the financial year 1 January - 31 December 2021. 

The Annual Report was prepared in accordance with the Danish Financial Statements Act.  

In our opinion, the Annual Report gives a true and fair view of the financial position of the Company at 31 De-
cember 2021 and of the results of the Company operations for the financial year 1 January - 31 December 2021. 

Moreover, in our opinion, Management’s Review includes a true and fair account of the development in the 
operations and financial circumstances of the Company, of the results for the year and of the financial position 
of the Company. 

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

 

Vejle, 11 May 2022 

 

Executive Board 
 

 
 
Kasper Toftekær Philipsen  
 

 

Board of Directors 
 

 
 
Jens Poulsen  Kasper Toftekær Philipsen 
Chairman 
 
 
 
 
Søren Bak Lauritsen Jens Obel Jørgensen 
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INDEPENDENT AUDITOR’S REPORT 

To the shareholders of DK Company Vejle A/S 

Opinion 
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 
December 2021, and of the results of the Company operations for the financial year 1 January - 31 December 
2021 in accordance with the Danish Financial Statements Act. 

We have audited the Financial Statements of DK Company Vejle A/S for the financial year 1 January - 31 De-
cember 2021, which comprise income statement, balance sheet, statement of changes in equity and notes, 
including a summary of significant accounting policies (“financial statements”).  

Basis of opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the 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 our report. We 
are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ 
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements 
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these re-
quirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion. 

Statement on Management’s Review 
Management is responsible for Management’s Review. 

Our opinion on the financial statements does not cover Management’s Review, and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, 
in doing so, consider whether Management’s Review is materially inconsistent with the financial statements or 
our knowledge obtained during the audit, or otherwise appears to be materially misstated. 

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

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial 
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements 
Act. We did not identify any material misstatement in Management’s Review. 

Management's responsibilities for the Financial Statements 
Management is responsible for the preparation of Financial Statements that give a true and fair view in accord-
ance 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 Company’s ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-
cern basis of accounting in preparing the Financial Statements unless Management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
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INDEPENDENT AUDITOR’S REPORT 

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, indi-
vidually 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 judgment and maintain professional skepticism throughout the audit. We also: 

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

- Obtain an understanding of internal control 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 Company’s internal control. 

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 

- Conclude on the appropriateness of Management’s use of the going concern basis of accounting and based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclo-
sures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclu-
sion is based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

- Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclo-
sures, 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. 

Aarhus, 11 May 2022 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR no 33 77 12 31 

Jens Weiersøe Jakobsen  Christine Tveteraas 
State Authorised Public Accountant State Authorised Public Accountant 
mne30152 mne34341 
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MANAGEMENT’S REVIEW 

Main activity 
The Company's activity consists in the purchase and sale of goods for resale in the textile industry.  

Development in activities and financial position 
Revenue for the year amounts to DKK 1,099.7 million (DKK 762.7 million). Profit for the year totals 205.4 million 
(DKK 106.8 million), and the balance sheet of the Company shows equity of DKK 366.0 million (DKK 281.0 mil-
lion). 

Profit for the year is considered satisfactory, taking into account the COVID-19 impact on the Company's activi-
ties. 
 
In 2021, the Company, accompanied by the other companies under DK Company A/S, chose to refinance its 
operations to the effect that the Company's main asset – trade receivables – will be partly divested and partly 
mortgaged. The financing structure are implemented in the first half of 2021. 
 
Special risks 
In Management’s opinion, the Company is not affected by any special risks apart from those generally existing 
in the line of business. 
 
Research and development activities 
The Company's collections are developed continuously throughout the year. In addition thereto, the Company 
has no actual research and development activities. 
 
Outlook 
Profit forecasts for 2022 are subject to great uncertainty as the COVID crisis continues to impact the world, and 
many markets have closed down. As the Company took action and adjusted its business during 2021, the Com-
pany expects a profit for the financial year 2022 in line with 2021. 
 
Subsequent events  
No events have occurred after the balance sheet date which materially affect the assessment of the Annual 
Report. 
 
Environmental aspects 
According to section 99(1) of the Danish Financial Statements Act, no separate statutory report has been made 
on the Company's impact on the external environment and measures to prevent, reduce or remedy any damage 
to the environment for DK Company Vejle A/S, covering the reporting period 1 January to 31 December 2021, as 
this information is provided for the Group as a whole in the Responsibility Report for 2021. The information is 
provided under CSR on the Group’s website: www.dkcompany.com. (DK Company CSR) 

Corporate social responsibility 
According to section 99a of the Danish Financial Statements Act, no separate statutory report has been made 
on corporate social responsibility for DK Company Vejle A/S, covering the reporting period 1 January to 31 De-
cember 2021, as such information is provided for the Group as a whole in the Responsibility Report for 2021. 
The information is provided under CSR on the Group’s website: www.dkcompany.com. (DK Company CSR) 

 

Document key: e168b0b4-d849-ae36-c13e-2a818945638c



 

 - 8 -

MANAGEMENT’S REVIEW 

Targets and policies on the under-represented gender 
According to the Danish Financial Statements Act section 99b the entity shall report on targets and policies on 
the under-represented gender.  

The fashion industry, which traditionally employs many women, is challenged by a limited proportion of women 
in senior management. The proportion of women of managers positions in DK Company Vejle A/S is repre-
sentative in terms of gender; however, this is not the case on the Executive Board and the Board of Directors. 

Diversity in  manag ement and  b oard

Women Men Women Men

Board of Directors 0% 100% 0% 100%

Executive Board 0% 100% 0% 100%

Managers 31% 69% 29% 71%

Distribution 70% 30% 67% 33%

2020 2021

 

The Board of Directors has agreed on a target of equal gender representation of managers, with a representa-
tion of both genders of at least 40%. By 2021, the number of female leaders had dropped from 31% to 29%. 
However, we consider the difference in relation to our target of 40% to be acceptable. 

We continue to work for gender balance and are very aware of any circumstances we can improve to achieve 
our goal. 

The Board of Directors has agreed on a target of a minimum of 20% women on the Board of Directors within 
the next four years. As the Board of Directors currently has no female members, the target has not yet been 
achieved. The reason for not achieving the target is that the Board consists of the Group’s owners, all of whom 
are men, and that no non-executive directors have been elected during the year. 

Data ethics 
According to section 99d of the Danish Financial Statements Act, no separate policy has been made for DK 
Company Vejle A/S as such information is provided for the Group as a whole. The information is provided under 
CSR on the Group’s website: www.dkcompany.com. (Data Ethics) 
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ACCOUNTING POLICIES 

The 2021 Annual Report of DK Company Vejle A/S has been presented in accordance with the provisions of the 
Danish Financial Statements Act applying to enterprises of reporting class C (large enterprises). The account-
ing policies remain unchanged compared to last year.  

In accordance with section 112(1) of the Danish Financial Statements Act, the Company has not prepared con-
solidated financial statements. The Company is included in the Consolidated Financial Statements of DK Com-
pany A/S, available on the Group's website: www.dkcompany.com under About us / Financial Information. 
(DK Company Financial Information) 

Recognition and measurement 
Income is recognised in the income statement as earned, including value adjustments of financial assets and 
liabilities. Moreover, all expenses incurred are recognised in the income statement, including depreciation, 
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of 
amounts previously recognised in the income statement. 

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the 
asset will flow to the Company, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of 
the Company, and the value of the liability can be measured reliably. 

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as de-
scribed below for each item. 

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period. Amortised cost is calculated as original cost less any 
repayments and with addition/deduction of the accumulated amortisation of any difference between cost and 
the nominal amount. Capital losses and gains are thus allocated over the terms of the asset or liability. 

Recognition and measurement take into account predictable losses and risks occurring before the presentation 
of the Financial Statements which concern affairs and conditions existing at the balance sheet date. 

The annual report is presented in Danish kroner (DKK), which is also the functional currency of the Company. 
All other currencies are regarded as foreign currencies. 

Translation policies 
On initial recognition, foreign currency transactions are translated applying the exchange rate at the transac-
tion date. Exchange differences arising due to differences between the transaction date rates and the rates at 
the dates of payment are recognised in the income statement.  If foreign exchange positions are considered 
hedges of future cash flows, the value adjustments are recognised directly in equity. 

Receivables, payables and other monetary items denominated in foreign currency which have not been settled 
at the balance sheet date are translated at the closing rate. Any differences between the exchange rates at the 
balance sheet date and the rates at the dates when the receivables or the payables arose or at which they were 
recognised in the latest financial statements are recognised in the income statement. 

Intangible assets and property, plant and equipment purchased in foreign currencies are translated at the 
exchange rates at the dates of transaction. 
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ACCOUNTING POLICIES 

If the foreign group enterprises meet the criteria for legal entities, the income statements are converted at an 
average exchange rate for the month, and the balance sheet items are translated at the exchange rates on the 
balance sheet date. Currency translation differences arising on the translation of the opening equity of foreign 
group enterprises at the exchange rates on the balance sheet date and on the translation of income statements 
from average exchange rates to the exchange rates on the balance sheet date are recognised directly in equity. 
 
Derivative financial instruments  
Derivative financial instruments are initially recognised in the balance sheet at cost and are subsequently re-
measured at their fair values. Positive and negative fair values of derivative financial instruments are included 
in other receivables and other payables, respectively. 
 
Changes in fair values of derivative financial instruments that are meant to hedge recognised assets or liabili-
ties are recognised in the income statement as are any changes in the fair value of the hedged asset or the 
hedged liability. 

Changes in fair values of derivative financial instruments that are meant to hedge recognised assets or liabili-
ties are recognised in receivables or payables as well as in equity. If the future transaction results in the recog-
nition of assets or liabilities, amounts recognised in equity are transferred from equity and recognised in the 
cost of the asset or the liability, respectively. If the future transaction results in income or expenses, amounts 
recognised in equity are transferred to the income statement in the period in which the hedged item affects the 
income statement. 

In terms of derivative financial instruments that do not qualify as hedges, changes in fair value are recognised 
in the income statement. 
 
INCOME STATEMENT 
Revenue 
The Company has decided to apply IFRS 15 as interpretation for the recognition of revenue. 

The Company's revenue stems from the sale of goods for resale in the textile industry. Revenue is recognised 
when control of the individually identifiable performance obligation set out in the sales agreement passes to the 
customer, which according to the terms of sale occurs at the time of delivery.  
 
The Company’s sales agreements are divided into individually identifiable performance obligations, which are 
recognised and measured separately at fair value. Although sales agreements for the sale of goods for resale 
often set out multiple performance obligations, such obligations are treated as a single performance obligation 
owing to their concurrent delivery. If a sales agreement contains multiple performance obligations, the total 
sales value of the sales agreement is allocated proportionally to its individual performance obligations.  
 
Recognised revenue is measured at the fair value of the consideration agreed, exclusive of VAT, charges, etc. 
collected on behalf of third parties. All types of discounts granted are recognised in revenue. Exchange differ-
ences in receivables from the sale of goods and services in foreign currencies are recognised in revenue. Fair 
value corresponds to the price agreed discounted to net present value, where the terms of payment exceed 12 
months. 
 
The part of total consideration that is variable, for example in the form of discounts, bonus payments, etc., is 
only recognised in revenue when it is reasonably certain that there will be no reversal thereof in subsequent 
periods. This also applies to the goods that are expected to be returned by fulfilling the Company's return obli-
gations based on historical experience on actual return percentages and product mix. Customers are typically 
entitled to return online purchases within two weeks, but when returning Christmas presents purchased be-
tween 1 November and 23 December, they have 14-90 days. 
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ACCOUNTING POLICIES 

Costs off goods for resale 
Costs off goods for resale include expenses incurred to generate revenue for the year. Costs off goods for re-
sale is recognised in line with revenue. This year's change in inventories is included in the cost off goods for 
resale. Exchange differences relating to suppliers of goods and services in foreign currencies are recognised in 
costs off goods for resale. 
 
Other external expenses 
Other external expenses include expenses for distribution and advertising, sale, administration, premises, 
losses on trade receivables and rental expenses under operating leases. 

Staff costs 
Staff costs include salaries, considerations, pensions and other staff costs related to the Company's employ-
ees. 

Depreciation, amortisation and impairment losses on intangible assets as well as property, plant and equip-
ment 
Depreciation, amortisation and impairment losses on property, plant and equipment and intangible assets 
include depreciation of property, plant and equipment and amortisation of intangible assets, as well as impair-
ment losses for the year as a result of impairment. 

Other operating income and operating expenses 
Other operating income and expenses comprise income and expenses of a secondary nature to the activities of 
the Company, including gains or losses from current sale and replacement of intangible assets and property, 
plant and equipment. Gains or losses from the disposal of intangible assets and property, plant and equipment 
are determined as the difference between the selling price less selling costs and the carrying amount at the 
time of disposal.  

Income in the form of compensation received from public authorities 
Compensation received from public authorities is recognised in other operating income in line with the costs 
associated with the compensation, once the Company has obtained final commitment from the compensation 
provider, it is likely that the Company will meet the conditions attached to the compensation and it is highly 
likely that the compensation will not have to be repaid. 

Share of profit/loss after tax in group enterprises 
According to the equity method, a proportion of profit or loss after tax in the underlying enterprises is to be 
recognised in the income statement. Shares of profit or loss after tax in subsidiaries and group enterprises are 
presented in the income statement as separate line items. Full elimination of intra-group profit/loss is made 
for investments in subsidiaries. For investments in group enterprises, only a proportionate elimination of intra-
group profit/loss is made. 

Financial income and expenses 
Financial income and expenses comprise interest income and expenses, the interest element of finance lease 
payments, realised and unrealised capital gains and losses in respect of securities, debt and transactions in 
foreign currencies, amortisation of financial assets and liabilities as well as interest charges and interest reim-
bursement under the on-account taxation scheme. Financial items are recognised at the amounts relating to 
the financial year. 

Document key: e168b0b4-d849-ae36-c13e-2a818945638c



 

 - 12 - 

ACCOUNTING POLICIES 

Tax on profit/loss for the year 
The Company is jointly taxed with the Danish consolidated enterprises. The current Danish corporation tax is 
allocated to the jointly taxed companies in proportion to their taxable incomes. The jointly taxed Danish enter-
prises are included in the on-account taxation scheme. 

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

BALANCE SHEET 
Intangible assets 
Goodwill  
Goodwill is amortised on a straight-line basis over the estimated useful life determined on the basis of Man-
agement’s experience with the individual business areas. The amortisation period is ten years. Management 
estimates a useful life of at least ten years for the Company's goodwill. Emphasis is placed on the Company's 
brands being well incorporated in the market and providing satisfactory earnings. Goodwill is written down to 
the lower of the recoverable amount or carrying amount. However, goodwill for agencies with a contractual 
term of 1-3 years is amortised over this period. 
 
Property, plant and equipment 
Leasehold improvements and other fixtures and fittings, tools and equipment are measured at cost less accu-
mulated depreciation and less any accumulated impairment losses.  

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

Where parts of an item of property, plant and equipment have different useful lives, they are depreciated as 
separate items of property, plant and equipment. 

Depreciation is calculated using the straight-line method over the estimated useful lives of the assets, which 
are: 

Leasehold improvements    3 - 7 years 
Other fixtures and fittings, tools and equipment 2 - 7 years 
 
The basis of depreciation is cost less estimated residual value at the end of the useful life and reduced by any 
impairment loss. The depreciation period and the residual value are determined at the date of acquisition and 
are reassessed annually. If the residual value exceeds the carrying amount of the asset, depreciation is discon-
tinued. 

If the period of depreciation or the residual value changes, the effect on depreciation is recognised prospective-
ly as a change in the accounting estimate. 

Gains or losses from the disposal of property, plant and equipment are calculated as the difference between 
the selling price less selling costs and the carrying amount at the time of disposal. Profit or losses are recog-
nised in the income statement under other operating income and other operating expenses, respectively. 

Document key: e168b0b4-d849-ae36-c13e-2a818945638c



 

 - 13 - 

ACCOUNTING POLICIES 

Leases 
The Company has chosen IAS 17 as interpretation for the classification and recognition of leases. 

Leases in respect of assets in terms of which the Company assumes substantially all the risks and rewards of 
ownership (finance leases) are initially recognised in the balance sheet at the lower of the assets’ fair value and 
the net present value of the future minimum lease payments. When computing the net present value, the inter-
est rate implicit in the lease or the alternative borrowing rate is applied as the discount rate. After that, assets 
acquired under finance leases are treated in the same way as the other assets of the Company. 

The capitalised lease obligation is recognised in the balance sheet under debt, and the interest element of the 
lease payment is charged over the lease term to the income statement under finance costs. After initial recog-
nition, lease obligations are measured at amortised cost.  

All other leases are considered operating leases. Payments made under operating leases and other rental 
agreements are recognised in the income statement over the lease term. The Company’s total liability relating 
to operating leases and rental agreements is disclosed under contingent assets and liabilities, etc. 

Other non-current assets  
Investments in group enterprises 
Investments in group enterprises are measured according to the equity method. The Company has chosen the 
equity method as its measurement method. 
 
This implies that investments are measured at cost on initial recognition. Cost is allocated according to the 
purchase method.  
 
Newly acquired or newly established enterprises are recognised in the financial statements from the date of 
acquisition or establishment. Enterprises sold or wound up are recognised until the date of disposal. Compara-
tive figures are not restated for newly acquired, sold or wound-up enterprises.  

The time of acquisition is the time when the Group obtains actual control of the entity acquired. 

Acquisitions of new group enterprises are accounted for using the purchase method under which the identified 
assets and liabilities of the newly acquired enterprises acquired are measured at fair value at the time of acqui-
sition. Identifiable intangible assets are recognised if they can be separated from or arise from a contractual 
right. Deferred tax is recognised on the revaluations. 

Positive differences (goodwill) between the cost and fair value of the identifiable assets, liabilities and contin-
gent liabilities acquired are recognised under investments in group enterprises. The difference is amortised 
systematically in the income statement over an individual estimation of the useful life determined on the basis 
of Management’s experience with the individual business areas.  

Negative differences (negative goodwill) are recognised in the income statement at the time of acquisition. 

Costs incurred in connection with acquisitions (transaction costs) are recognised directly in the income state-
ment under shares of profit or loss after tax of group enterprises in the year of incurrence. In contrast to the 
accounting policies applied in the Consolidated Financial Statements, where such costs are recognised directly 
in the income statement under special items, the parent discloses these special items only in a separate note 
to the income statement. 

If, at the time of the acquisition, there is uncertainty as to the identification or measurement of acquired assets, 
liabilities, contingent liabilities or the determination of the purchase consideration, initial recognition is made 
on the basis of provisionally determined values. If it subsequently turns out that the identification or measure-
ment of the purchase consideration, acquired assets, liabilities or contingent liabilities was not correct on initial 
recognition, the statement is adjusted retrospectively. Goodwill and negative goodwill from acquired enterpris-
es may be adjusted up to 12 months after acquisition. 
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ACCOUNTING POLICIES 

Cost is adjusted for shares of profit or loss after tax deducting or adding unrealised intra-group profits and 
losses. 
 
Dividends received are deducted from the carrying amount. 
 
Investments in group enterprises that are measured at equity value are subject to impairment tests in case of 
indication of impairment. 
 
On divestment of group enterprises in which control is no longer maintained, profits or losses are determined 
as the difference between the net selling price on the one hand and the proportion of the carrying amount of net 
assets on the other. Gains or losses are recognised in the income statement under financial income and ex-
penses, net. If the enterprise continues to hold investments in the divested group enterprise, the remaining 
proportion of the carrying amount forms the basis for measurement of investments in group enterprises. 

Other receivables 
Deposits are measured at amortised cost. 

Impairment of non-current assets 
The carrying amounts of intangible assets and property, plant and equipment as well as investments in group 
enterprises are assessed annually to determine whether there is any indication of impairment other than that 
expressed by amortisation and depreciation. 

In the event of indications of impairment, an impairment test is carried out of each individual asset or group of 
assets. Write-down is made to the lower of the recoverable amount or carrying amount. 

The recoverable amount used is the higher of net selling price and value in use. The value in use is calculated 
as the net present value of the expected net cash flows from the use of the asset or asset group and expected 
net cash flows on the disposal of the asset or asset group on expiry of the useful life. 

Previously recognised impairment losses are reversed when the basis for the impairment loss no longer exists. 
An impairment loss in respect of goodwill is not reversed.  

Inventories 
Inventories are measured at cost under the FIFO method. If the net realisable value of inventories is lower than 
cost, write-down is made to this lower value. 

The cost of inventories equals landed cost.  

The net realisable value of inventories is calculated as the selling price less costs of completion and costs 
incurred to execute sales. The net realisable value is determined allowing for marketability, obsolescence and 
development in expected selling price. 

Receivables 
Receivables are measured at amortised cost.  

The Company has chosen IAS 39 as interpretation for the write-down of financial receivables. 

Write-down to net realisable value is made for estimated bad debts. Assessment of write-downs for estimated 
bad debt is carried out at both individual and portfolio level using a provisions account. 

Prepayments 
Prepayments that are recognised under assets include expenses related to subsequent reporting periods. 
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ACCOUNTING POLICIES 

Equity – reserve for net revaluation under the equity method 
Reserve for net revaluation under the equity method includes net revaluation of investments in group enter-
prises relative to cost. 

The reserve may be eliminated in case of loss, realisation of investments or changes in accounting estimates. 

This reserve cannot be recognised at a negative amount. 

Equity - dividend 
Dividend expected to be paid for the year is disclosed as a separate equity item. Proposed dividend is recog-
nised as a liability when a resolution approving the dividend has been adopted by the general meeting (the time 
of declaration). 

Corporation tax and deferred tax 
Current tax liabilities and receivables are recognised in the balance sheet as tax calculated on the taxable in-
come for the year, adjusted for tax on the taxable income of previous years and for taxes paid on account. 

Deferred tax is measured under the balance sheet liability method on the basis of all temporary differences 
between the carrying amount and the tax base of assets and liabilities. However, no deferred tax is recognised 
on temporary differences relating to goodwill not deductible for tax purposes, or other items where temporary 
differences – except in the case of business acquisitions – have arisen at the date of acquisition and affect nei-
ther the net profit for the year nor the taxable income. In cases where the computation of the tax base may be 
made according to different tax rules, deferred tax is measured on the basis of Management’s intended use of 
the asset and settlement of the liability, respectively. Deferred tax assets as well as deferred tax liabilities are 
recognised.  

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

Deferred tax is adjusted for eliminations of unrealised intra-group gains and losses. 

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

Liabilities 
Financial liabilities are initially measured at fair value less any transaction costs. In subsequent periods, the 
liabilities are measured at amortised cost using “the effective interest method” so that the difference between 
the proceeds and the nominal value is recognised in the income statement as financial expenses over the loan 
term.  

Other liabilities are measured at net realisable value. 

OTHER DISCLOSURES 
Cash flow statement 
According to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been prepared 
for the Company as such statement is included in the cash flow statement for the Group as a whole in the Con-
solidated Financial Statements of DK Company A/S. 

Fee to auditors appointed at the Annual General Meeting 
According to section 96(3) of the Danish Financial Statements Act, the fee to the auditors appointed at the An-
nual General Meeting has not been disclosed as such information is disclosed for the Group as a whole in the 
Consolidated Financial Statements of DK Company A/S. 
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Note 2021 2020

1 Revenue 1,099,707,769 890,629,188

-752,267,321 -680,677,997 

-60,075,509 -57,852,667 

2 9,566,605 18,041,182

Gross profit 296,931,544 170,139,706

3 Staff costs -98,720,379 -94,447,350 

-7,379,721 -6,935,287 

4 Other operating expenses -71,036 -878,313 

Profit/loss before financial income and expenses 190,760,408 67,878,756

9 Share of profit/loss after tax in group enterprises 59,684,005 55,770,615

5 Financial income 193,395 1,397,911

5 Financial expenses -4,106,553 -3,724,833 

Financial income and expenses, net amounts 55,770,847 53,443,693

Profit/loss before tax 246,531,255 121,322,449

6 Tax on profit/loss for the year -41,159,347 -14,491,518 

PROFIT/LOSS FOR THE YEAR 205,371,908 106,830,931

INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Costs of goods for resale

Other external expenses

Other operating income

Depreciation, amortisation and impairment losses on intangible assets as 
well as property, plant and equipment
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BALANCE SHEET

Note 31/12 2021 31/12 2020

ASSETS

NON-CURRENT ASSETS

Goodwill 4,385,029 6,331,722

Trademark rights 1,289,475 1,465,319

7 Intangible assets 5,674,504 7,797,041

Leasehold improvements 14,783,023 3,458,686

Other fixtures and fittings, tools and equipment 7,758,846 8,909,546

8 Property, plant and equipment 22,541,869 12,368,232

9 Investments in group enterprises 159,810,162 99,519,498

10 Other receivables 3,326,261 3,283,195

11 Deferred tax assets 0 6,284,000

Other non-current assets 163,136,423 109,086,693

NON-CURRENT ASSETS 191,352,796 129,251,966

CURRENT ASSETS

Goods for resale 148,957,146 155,381,104

Goods in transit 96,933,956 56,415,630

Inventories 245,891,102 211,796,734

Trade receivables 26,879,821 53,449,909

Receivables from group enterprises 141,991,687 146,192,200

Corporation tax 7,421,748 879,058

Other receivables 27,346,078 5,175,970

Receivables 203,639,334 205,697,137

Cash 2,618,002 1,582,484

CURRENT ASSETS 452,148,438 419,076,355

TOTAL ASSETS 643,501,234 548,328,321
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BALANCE SHEET

Note 31/12 2021 31/12 2020

EQUITY AND LIABILITIES

EQUITY

12 Share capital 8,550,000 8,550,000

Reserve for net revaluation under the equity method 113,920,711 53,630,047

Hedging reserves 576,958 -27,149,738 

Retained earnings 2,926,760 245,974,722

Proposed dividend 240,000,000 0

EQUITY 365,974,429 281,005,031

NON-CURRENT LIABILITIES 

11 Deferred tax 2,111,000 0

13 Credit institutions 1,916,365 1,580,839

13 Other payables 63,555 12,527,227

NON-CURRENT LIABILITIES 4,090,920 14,108,066

CURRENT LIABILITIES 

13 Credit institutions 846,082 885,810

Trade payables 188,662,925 152,315,131

Payables to group enterprises 46,228,146 29,785,422

Corporation tax 0 4,877,606

Other payables 37,698,732 65,351,255

CURRENT LIABILITIES 273,435,885 253,215,224

LIABILITIES 277,526,805 267,323,290

TOTAL EQUITY AND LIABILITIES 643,501,234 548,328,321

14 Contingent assets and liabilities

15 Security

16 Related parties

17 Distribution of profit

18 Special items
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2021 2020

Share capital 8,550,000 8,550,000

Reserve for net revaluation under the equity method at 1 January 53,630,047 24,505,855

Reclassification related to merger 0 -24,512,818 

Exchange adjustments 1,870,794 -7,251,073 

Transferred from distribution of net profit 58,419,870 60,888,083

113,920,711 53,630,047

Hedging reserves at 1 January -27,149,738 -11,546,025 

Value adjustment of financial instruments 35,547,046 -20,004,761 

Tax on financial instruments -7,820,350 4,401,048

Hedging reserves at 31 December 576,958 -27,149,738 

Retained earnings at 1 January 245,974,722 130,670,076

Reclassification related to merger 0 24,512,818

Capital contribution, parent 0 44,848,980

Transferred from distribution of net profit -93,047,962 45,942,848

Extraordinary dividend -150,000,000 0

Retained earnings at 31 December 2,926,760 245,974,722

Proposed dividend at 1 January 0 10,000,000

Dividend 0 -10,000,000 

Transferred from distribution of net profit 240,000,000 0

Proposed dividend at 31 December 240,000,000 0

Equity at 31 December 365,974,429 281,005,031

Reserve for net revaluation under the equity method at 31 December

STATEMENT OF CHANGES IN EQUITY
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Note 2021 2020

1 REVENUE

By geography

Denmark 222,112,555 168,449,180

Norway 64,194,646 61,832,994

Germany 269,695,994 195,787,813

Sweden 47,864,527 49,095,917

Benelux 85,966,282 79,274,980

Spain 35,267,388 35,762,041

Canada 18,055,383 11,912,629

Italy 57,534,407 50,433,745

Other markets in Europe 286,074,625 223,700,682

Other markets outside Europe 12,941,963 14,379,208

1,099,707,769 890,629,188

2 OTHER OPERATING INCOME

Gain on sale of equity investments 0 20,274

Gain on disposal of property, plant and equipment 160,000 89,362

Administration fee 9,406,605 8,673,338

COVID-19 salary compensation 0 9,258,208

9,566,605 18,041,182

3 STAFF COSTS

Wages and salaries 87,284,511 82,562,738

Pensions 9,390,668 10,078,812

Other social security expenses 2,045,200 1,805,800

98,720,379 94,447,350

In accordance with section 98b(3) of the Danish Financial Statements Act, no disclosure is made as to management

remuneration as the information covers only one member.

Average number of employees 255 282

4 OTHER OPERATING EXPENSES

Loss on disposal of intangible assets 17,605 228,313

Loss on disposal of property, plant and equipment 53,431 0

71,036 228,313

NOTES
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NOTES

Note

5 FINANCIAL INCOME AND EXPENSES

Interest income from group enterprises constitutes DKK 0 of financial income compared to DKK 0 in 2020

Interest expensses from group enterprises constitute DKK 207k of financial expenses compared to DKK 705k

in 2020 and translation adjustments of intercompany balances DKK 3298k compared to DKK 718k in 2020.

2021 2020

6 TAX ON PROFIT/LOSS FOR THE YEAR

Current tax for the year 40,578,252 14,298,548

Change in deferred tax for the year 574,649 193,048

Adjustment of tax relating to previous years 6,446 -78 

41,159,347 14,491,518

Trademark

7 INTANGIBLE ASSETS Goodwill rights

Cost at 1 January 2021 16,869,657 500,000

Additions from merger 1,525,625 1,758,383

Disposals at cost -5,629,585 0

Cost at 31 December 2021 12,765,697 2,258,383

Depreciation and impairment losses at  1 January 2021 10,537,935 500,000

Additions from merger 1,525,625 293,064

Depreciation for the year 1,946,693 175,844

Reversal of assets sold -5,629,585 0

Depreciation and impairment losses at 31 December 2021 8,380,668 968,908

Carrying amount at 31 December 2021 4,385,029 1,289,475
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NOTES

Note

Other fixtures and

Leasehold fittings, tools and

8 PROPERTY, PLANT AND EQUIPMENT improvements equipment

Cost at 1 January 2021 10,645,358 36,811,500

Additions from merger 0 1,500,575

Additions at cost 12,890,667 2,887,067

Disposals at cost -498,217 -5,200,963

Cost at 31 December 2021 23,037,808 35,998,179

Amortisation and impairment losses at 1 January 2021 7,186,672 28,780,543

Additions from merger 0 621,986

Amortisation for the year 1,548,725 3,708,459

Reversal of assets sold -480,612 -4,871,655

Amortisation and impairment losses at 31 December 2021 8,254,785 28,239,333

Carrying amount at 31 December 2021 14,783,023 7,758,846

Carrying amount of leased assets 2,698,317

The leased assets relate primarily to inventory and photo copying machines. The leased assets are provided as 

security for lease liabilities.
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NOTES

Note

9 INVESTMENTS IN GROUP ENTERPRISES

Cost at 1 January 2021 45,889,451

Cost at 31 December 2021 45,889,451

Value adjustments at 1 January 2021 78,142,865

Disposal relating to merger -24,512,818 

Exchange adjustments from translation of foreign entities 2,581,916

Share of profit/loss for the year 63,213,044

Adjustments to intercompany profits -3,529,039 

Change in equity in group enterprises -711,122 

Distribution from group enterprises -1,264,135 

Value adjustments at 31 December 2021 113,920,711

Carrying amount at 31 December 2021 159,810,162

Group enterprises are specified as follows: Profit or loss Equity

DK Company Vejle Switzerland AG, Baar, Switzerland, 100% 149,952 1,686,313

DK Company Málaga S.L., Málaga, Spain, 100% 1,379,080 1,988,367

DK Company Norway AS, Sem, Norway, 100% 5,640,882 13,678,824

DKC Retail Norway AS, Sem, Norway, 100% 7,939,395 31,689,260

DKC Sweden AB, Västra, Sweden, 100% 1,367,803 3,948,765

DKC Vejle Belgium NV, Antwerpen, Belgium, 100% (99.84%) 1,161,336 5,534,173

DKV Company Canada Inc., Québec, Canada, 100% 1,779,536 6,200,960

DKV France SARL, Paris, France, 100% 1,849,533 4,222,650

DKV Agency France SAS, Paris, France, 60% 1,465,125 1,988,834

DKV Germany GmbH, Neuss, Germany, 100% 37,614,618 85,977,697

DKV Retail A/S, Vejle, Denmark, 100% 1,586,963 3,563,136

DKV Retail II A/S, Vejle, Denmark, 100% 258,578 1,228,388

DKV UK LTD, London, England, 100% 1,020,243 3,954,046

63,213,044 165,661,413

Adjustments to intercompany profits -4,524,409 -7,501,604 

Tax on adjustments to intercompany profits 995,370 1,650,353

59,684,005 159,810,162

All subsidiaries are regarded as separate entities.

DK Company Vejle A/S' share
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NOTES

Note

10 OTHER NON-CURRENT ASSETS 

OTHER RECEIVABLES Deposits

Cost at 1 January 2021 3,203,195

Additions from merger 80,000

Additions at cost 43,066

Disposals at cost 0

Cost at 31 December 2021 3,326,261

Carrying amount at 31 December 2021 3,326,261

11 DEFERRED TAX 2021 2020

Deferred tax at 1 January 6,284,000 2,076,000

Additions from merger 0 -25,000

Deferred tax for the year recognised in profit/loss for the year -574,650 -168,048

Deferred tax for the year recognised in equity -7,820,350 4,401,048

Deferred tax at 31 December -2,111,000 6,284,000

Deferred tax is recognised as follows in the balance sheet:

Deferred tax assets 0 6,504,000

Deferred tax liabilities -2,111,000 0

-2,111,000 6,504,000

Deferred tax relates to:

Intangible assets -25,000 157,000

Property, plant and equipment 1,074,000 1,466,000

Other liabilities -3,160,000 4,661,000

-2,111,000 6,284,000

The Company has prepared an impairment test of deferred tax assets which shows that the losses will with 

reasonable certainty/probability be realised in the foreseeable future (within five years), and thus the requirement of 

convincing evidence for the recognition of deferred tax assets is considered met.

Provision for deferred tax is made at the tax rate at which temporary differences are expected realised on the basis 

of the adopted corporation tax rate of 22%.
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NOTES

Note

12 SHARE CAPITAL

The share capital consists of 8,550 shares of DKK 1,000 each or multiples thereof. The capital is not divided

into classes.

The share capital has changed as follows:

Share capital at formation on 2 January 1985 500,000

Cash capital increase 8 June 1993 10,000

Cash capital increase 29 May 1995 10,000

Cash capital increase 31 May 1996 10,000

Capital increase through merger on 12 December 2012 8,020,000

8,550,000

13 DEBT 31/12 2021 31/12 2020

Credit institutions 2,762,447 2,466,649

Other payables 63,555 12,527,227

2,826,002 14,993,876

The debt is expected to fall due for payment as follows:

0-1 year 846,082 885,810

1-5 years 1,979,920 1,580,839

After 5 years 0 12,527,227

2,826,002 14,993,876

14 CONTINGENT ASSETS AND LIABILITIES

Contingent liabilities

The Company has entered into agreements (letters of credit) for the delivery of goods of DKK 124.5m

(compared to DKK 114.7m last year.

The Company has entered into operating leases; as a result, total lease liabilities constitute DKK 5.5m (DKK 6.8m)

The Company has entered into operational rental agreements; as a result, total rental obligations constitute 

DKK 38.9m (DKK 48.6m)

The Company is jointly taxed with its parent Jens Poulsen Holding ApS as an administration company and is jointly 

and severally liable with other jointly taxed companies for payment of corporation tax as from the accounting period 

of 2013, as well as for withholding tax on interest, royalties and dividends falling due on or after 1 July 2012.
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NOTES

Note

14 CONTINGENT ASSETS AND LIABILITIES – continued

Financial instruments

Residual Value of

31.12.2021 (DKK 1,000) maturity  currency Fair value

Currency risks:

USD 0-12 months 42,250 17,896

SEK 0-12 months -60,500 539

NOK 0-14 months -198,500 -980 

GBP 0-8 months -2,475 -201 

CHF 0-19 months -755 -127 

CAD 0-9 months -3,100 -11 

-223,080 17,116

Residual Value of

31.12.2020 (DKK 1,000) maturity  currency Fair value

Currency risks:

USD 0-12 months 50,150 -22,343 

SEK 0-9 months -33,253 -937 

NOK 0-5 months -42,500 -661 

GBP 0-5 months -550 70

CHF 0-10 months -220 10

CAD 0-7 months -700 39

-27,073 -23,822 

Positive contractual value refers to the purchase of the currency in question, and negative contractual value

refers to such sale.

Assets and liabilities measured at fair value

The Group’s derivative financial instruments exist only in the form of forward exchange contracts measured

according to generally accepted valuation techniques based on relevant observable exchange rates 

(fair value hierarchy level 2). Both externally and internally calculated fair values based on 

discounting of future cash flows are applied. Where internally calculated fair values are applied, these  

are reconciled quarterly with the externally calculated fair values. 

Derivative financial instruments are recognised in other receivables and other payables.

The Company has entered into forward exchange contracts to hedge future purchases of goods in USD as well as 

future sale of goods in SEK, NOK, GBP, CHF and CAD. In relation to the market price at the balance sheet date, a 

capital loss is sustained in the amount of DKK 17,116k (a loss of DKK 23,822k), of which a positive DKK 15,364k (a 

loss of DKK 20,184k) is recognised directly in equity, while a positive DKK 1,752k (a loss of DKK 3,638k) is 

recognised in the income statement.
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NOTES

Note

CONTINGENT ASSETS AND LIABILITIES – continued

Financial instruments

The gains on derivative financial instruments recognised in the income statement in revenue,  

cost of sales, financial income and financial expenses appear from the statement of comprehensive income for 

2021 and 2020, respectively.

15 SECURITY

The Company's shares in the amount of DKK 8,550k (DKK  8,550k) have been provided as security for the balances 

with banks of the Company, DK Company Cph A/S, DKC  Wholesale A/S, DK Company Retail A/S, Miss O ApS,

DK Company Online A/S, DKC Retail Norway AS and the parent DK Company A/S. 

The Company has provided surety as security for the balances with banks of DK Company Cph A/S, 

DKC Wholesale A/S, Miss O ApS, DK Company Online A/S, DKC Retail Norway AS, DKV Retail A/S

and the parent DK Company A/S. 

The Company's total warranty commitments amount to DKK 13.1 million (DKK 13.2 million)
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NOTES

Note

16 RELATED PARTIES

Ultimate parent

Jens Poulsen Holding ApS, Søbjergvej 56, 7430 Ikast, Denmark (CVR no. 20 67 66 71).

The ultimate parent is domiciled in the Municipality of Ikast-Brande.

Related party transactions

During the financial year, the Company’s related party transactions were solely carried out on  

an arm’s length basis.

The Company is included in the Consolidated Financial Statements of DK Company A/S, Ikast-Brande.

17 DISTRIBUTION OF NET PROFIT 2021 2020

Proposal for distribution of net profit

Retained earnings -93,047,962 45,942,848

Reserve for net revaluation under the equity method 58,419,870 60,888,083

Proposed dividend for the year 240,000,000 0

205,371,908 106,830,931

18 SPECIAL ITEMS

Special items include material income and expenses of a special nature in relation to  the parent's 

revenue-generating operating activities, including significant one-off amounts which, in 

Management's view, are not part of the parent's operating activities.

As stated in Management's Review, net profit/loss for the year is affected by a number of factors that deviate 

from what Management assesses as being part of the operating activities.

Special items for the year are specified below, including where these are recognised in the income statement.

Income 2021 2020

COVID-19 salary compensation 0 9,258,208

0 9,258,208

Special items are included in the following line items of the financial statements

Other operating income 0 9,258,208

Profit or loss on special items, net 0 9,258,208
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FINANCIAL HIGHLIGHTS 


Amounts in DKK ‘000 2021 2020 2019* 2018* 2017*


Income Statement


Revenue 1,099,708 890,629 963,388 937,475 885,905


Profit/loss before financial income and expenses 190,760 67,879 55,244 120,295 106,423


Financial income and expenses, net amounts 55,771 53,444 34,751 13,256 18,265


Profit/loss for the year 205,372 106,831 78,232 106,915 100,942


Balance Sheet


Non-current assets 191,353 129,252 92,331 55,352 53,079


Current assets 452,148 419,076 344,923 430,440 338,793


Total assets 643,501 548,328 437,254 485,792 391,872


Equity 365,974 281,005 162,180 170,663 118,820


Non-current liabilities 4,092 14,109 5,506 2,555 1,317


Current liabilities 273,435 253,214 269,568 312,574 271,735


Investments in property, plant and equipment 15,778 2,887 3,437 3,437 4,246


Em ployees


255 262 266 261 250


Financial Ratios


Solvency ratio 56.9% 51.2% 37.1% 35.1% 30.3%


Return on equity 63.5% 47.3% 42.0% 73.9% 72.9%


Equity at year end x 100


Solvency ratio (%) = Total assets at year end


Profit/Loss after tax x 100


Return on equity (%) = Average equity


* The Companies DK Company Vejle A/S and DKV Mens Dept. A/S (CVR no 40 51 13 69) have merged effective from 1 
January 2021. As a consequence the financial highlights for 2020 have been changed accordingly. The Financial 
highlights for 2019, 2018 and 2017 have not been changed.


The financial highlights have been calculated in accordance with the recommendations issued by the Danish Society of 
Financial Analysts. The financial ratios stated in the selected financial highlights have been calculated as follows:


Average number of employees
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MANAGEMENT’S STATEMENT 


 


The Executive Board and the Board of Directors have today considered and adopted the Annual Report of DK 
Company Vejle A/S for the financial year 1 January - 31 December 2021. 


The Annual Report was prepared in accordance with the Danish Financial Statements Act.  


In our opinion, the Annual Report gives a true and fair view of the financial position of the Company at 31 De-
cember 2021 and of the results of the Company operations for the financial year 1 January - 31 December 2021. 


Moreover, in our opinion, Management’s Review includes a true and fair account of the development in the 
operations and financial circumstances of the Company, of the results for the year and of the financial position 
of the Company. 


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


 


Vejle, 11 May 2022 


 


Executive Board 
 


 
 
Kasper Toftekær Philipsen  
 


 


Board of Directors 
 


 
 
Jens Poulsen  Kasper Toftekær Philipsen 
Chairman 
 
 
 
 
Søren Bak Lauritsen Jens Obel Jørgensen 
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INDEPENDENT AUDITOR’S REPORT 


To the shareholders of DK Company Vejle A/S 


Opinion 
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 
December 2021, and of the results of the Company operations for the financial year 1 January - 31 December 
2021 in accordance with the Danish Financial Statements Act. 


We have audited the Financial Statements of DK Company Vejle A/S for the financial year 1 January - 31 De-
cember 2021, which comprise income statement, balance sheet, statement of changes in equity and notes, 
including a summary of significant accounting policies (“financial statements”).  


Basis of opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the 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 our report. We 
are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ 
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements 
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these re-
quirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion. 


Statement on Management’s Review 
Management is responsible for Management’s Review. 


Our opinion on the financial statements does not cover Management’s Review, and we do not express any form 
of assurance conclusion thereon. 


In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, 
in doing so, consider whether Management’s Review is materially inconsistent with the financial statements or 
our knowledge obtained during the audit, or otherwise appears to be materially misstated. 


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


Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial 
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements 
Act. We did not identify any material misstatement in Management’s Review. 


Management's responsibilities for the Financial Statements 
Management is responsible for the preparation of Financial Statements that give a true and fair view in accord-
ance 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 Company’s ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-
cern basis of accounting in preparing the Financial Statements unless Management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
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INDEPENDENT AUDITOR’S REPORT 


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, indi-
vidually 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 judgment and maintain professional skepticism throughout the audit. We also: 


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


- Obtain an understanding of internal control 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 Company’s internal control. 


- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 


- Conclude on the appropriateness of Management’s use of the going concern basis of accounting and based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclo-
sures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclu-
sion is based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 


- Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclo-
sures, 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. 


Aarhus, 11 May 2022 


PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR no 33 77 12 31 


Jens Weiersøe Jakobsen  Christine Tveteraas 
State Authorised Public Accountant State Authorised Public Accountant 
mne30152 mne34341 
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MANAGEMENT’S REVIEW 


Main activity 
The Company's activity consists in the purchase and sale of goods for resale in the textile industry.  


Development in activities and financial position 
Revenue for the year amounts to DKK 1,099.7 million (DKK 762.7 million). Profit for the year totals 205.4 million 
(DKK 106.8 million), and the balance sheet of the Company shows equity of DKK 366.0 million (DKK 281.0 mil-
lion). 


Profit for the year is considered satisfactory, taking into account the COVID-19 impact on the Company's activi-
ties. 
 
In 2021, the Company, accompanied by the other companies under DK Company A/S, chose to refinance its 
operations to the effect that the Company's main asset – trade receivables – will be partly divested and partly 
mortgaged. The financing structure are implemented in the first half of 2021. 
 
Special risks 
In Management’s opinion, the Company is not affected by any special risks apart from those generally existing 
in the line of business. 
 
Research and development activities 
The Company's collections are developed continuously throughout the year. In addition thereto, the Company 
has no actual research and development activities. 
 
Outlook 
Profit forecasts for 2022 are subject to great uncertainty as the COVID crisis continues to impact the world, and 
many markets have closed down. As the Company took action and adjusted its business during 2021, the Com-
pany expects a profit for the financial year 2022 in line with 2021. 
 
Subsequent events  
No events have occurred after the balance sheet date which materially affect the assessment of the Annual 
Report. 
 
Environmental aspects 
According to section 99(1) of the Danish Financial Statements Act, no separate statutory report has been made 
on the Company's impact on the external environment and measures to prevent, reduce or remedy any damage 
to the environment for DK Company Vejle A/S, covering the reporting period 1 January to 31 December 2021, as 
this information is provided for the Group as a whole in the Responsibility Report for 2021. The information is 
provided under CSR on the Group’s website: www.dkcompany.com. (DK Company CSR) 


Corporate social responsibility 
According to section 99a of the Danish Financial Statements Act, no separate statutory report has been made 
on corporate social responsibility for DK Company Vejle A/S, covering the reporting period 1 January to 31 De-
cember 2021, as such information is provided for the Group as a whole in the Responsibility Report for 2021. 
The information is provided under CSR on the Group’s website: www.dkcompany.com. (DK Company CSR) 
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MANAGEMENT’S REVIEW 


Targets and policies on the under-represented gender 
According to the Danish Financial Statements Act section 99b the entity shall report on targets and policies on 
the under-represented gender.  


The fashion industry, which traditionally employs many women, is challenged by a limited proportion of women 
in senior management. The proportion of women of managers positions in DK Company Vejle A/S is repre-
sentative in terms of gender; however, this is not the case on the Executive Board and the Board of Directors. 


Diversity in  manag ement and  b oard


Women Men Women Men


Board of Directors 0% 100% 0% 100%


Executive Board 0% 100% 0% 100%


Managers 31% 69% 29% 71%


Distribution 70% 30% 67% 33%


2020 2021


 


The Board of Directors has agreed on a target of equal gender representation of managers, with a representa-
tion of both genders of at least 40%. By 2021, the number of female leaders had dropped from 31% to 29%. 
However, we consider the difference in relation to our target of 40% to be acceptable. 


We continue to work for gender balance and are very aware of any circumstances we can improve to achieve 
our goal. 


The Board of Directors has agreed on a target of a minimum of 20% women on the Board of Directors within 
the next four years. As the Board of Directors currently has no female members, the target has not yet been 
achieved. The reason for not achieving the target is that the Board consists of the Group’s owners, all of whom 
are men, and that no non-executive directors have been elected during the year. 


Data ethics 
According to section 99d of the Danish Financial Statements Act, no separate policy has been made for DK 
Company Vejle A/S as such information is provided for the Group as a whole. The information is provided under 
CSR on the Group’s website: www.dkcompany.com. (Data Ethics) 
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ACCOUNTING POLICIES 


The 2021 Annual Report of DK Company Vejle A/S has been presented in accordance with the provisions of the 
Danish Financial Statements Act applying to enterprises of reporting class C (large enterprises). The account-
ing policies remain unchanged compared to last year.  


In accordance with section 112(1) of the Danish Financial Statements Act, the Company has not prepared con-
solidated financial statements. The Company is included in the Consolidated Financial Statements of DK Com-
pany A/S, available on the Group's website: www.dkcompany.com under About us / Financial Information. 
(DK Company Financial Information) 


Recognition and measurement 
Income is recognised in the income statement as earned, including value adjustments of financial assets and 
liabilities. Moreover, all expenses incurred are recognised in the income statement, including depreciation, 
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of 
amounts previously recognised in the income statement. 


Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the 
asset will flow to the Company, and the value of the asset can be measured reliably. 


Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of 
the Company, and the value of the liability can be measured reliably. 


Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as de-
scribed below for each item. 


Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period. Amortised cost is calculated as original cost less any 
repayments and with addition/deduction of the accumulated amortisation of any difference between cost and 
the nominal amount. Capital losses and gains are thus allocated over the terms of the asset or liability. 


Recognition and measurement take into account predictable losses and risks occurring before the presentation 
of the Financial Statements which concern affairs and conditions existing at the balance sheet date. 


The annual report is presented in Danish kroner (DKK), which is also the functional currency of the Company. 
All other currencies are regarded as foreign currencies. 


Translation policies 
On initial recognition, foreign currency transactions are translated applying the exchange rate at the transac-
tion date. Exchange differences arising due to differences between the transaction date rates and the rates at 
the dates of payment are recognised in the income statement.  If foreign exchange positions are considered 
hedges of future cash flows, the value adjustments are recognised directly in equity. 


Receivables, payables and other monetary items denominated in foreign currency which have not been settled 
at the balance sheet date are translated at the closing rate. Any differences between the exchange rates at the 
balance sheet date and the rates at the dates when the receivables or the payables arose or at which they were 
recognised in the latest financial statements are recognised in the income statement. 


Intangible assets and property, plant and equipment purchased in foreign currencies are translated at the 
exchange rates at the dates of transaction. 
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ACCOUNTING POLICIES 


If the foreign group enterprises meet the criteria for legal entities, the income statements are converted at an 
average exchange rate for the month, and the balance sheet items are translated at the exchange rates on the 
balance sheet date. Currency translation differences arising on the translation of the opening equity of foreign 
group enterprises at the exchange rates on the balance sheet date and on the translation of income statements 
from average exchange rates to the exchange rates on the balance sheet date are recognised directly in equity. 
 
Derivative financial instruments  
Derivative financial instruments are initially recognised in the balance sheet at cost and are subsequently re-
measured at their fair values. Positive and negative fair values of derivative financial instruments are included 
in other receivables and other payables, respectively. 
 
Changes in fair values of derivative financial instruments that are meant to hedge recognised assets or liabili-
ties are recognised in the income statement as are any changes in the fair value of the hedged asset or the 
hedged liability. 


Changes in fair values of derivative financial instruments that are meant to hedge recognised assets or liabili-
ties are recognised in receivables or payables as well as in equity. If the future transaction results in the recog-
nition of assets or liabilities, amounts recognised in equity are transferred from equity and recognised in the 
cost of the asset or the liability, respectively. If the future transaction results in income or expenses, amounts 
recognised in equity are transferred to the income statement in the period in which the hedged item affects the 
income statement. 


In terms of derivative financial instruments that do not qualify as hedges, changes in fair value are recognised 
in the income statement. 
 
INCOME STATEMENT 
Revenue 
The Company has decided to apply IFRS 15 as interpretation for the recognition of revenue. 


The Company's revenue stems from the sale of goods for resale in the textile industry. Revenue is recognised 
when control of the individually identifiable performance obligation set out in the sales agreement passes to the 
customer, which according to the terms of sale occurs at the time of delivery.  
 
The Company’s sales agreements are divided into individually identifiable performance obligations, which are 
recognised and measured separately at fair value. Although sales agreements for the sale of goods for resale 
often set out multiple performance obligations, such obligations are treated as a single performance obligation 
owing to their concurrent delivery. If a sales agreement contains multiple performance obligations, the total 
sales value of the sales agreement is allocated proportionally to its individual performance obligations.  
 
Recognised revenue is measured at the fair value of the consideration agreed, exclusive of VAT, charges, etc. 
collected on behalf of third parties. All types of discounts granted are recognised in revenue. Exchange differ-
ences in receivables from the sale of goods and services in foreign currencies are recognised in revenue. Fair 
value corresponds to the price agreed discounted to net present value, where the terms of payment exceed 12 
months. 
 
The part of total consideration that is variable, for example in the form of discounts, bonus payments, etc., is 
only recognised in revenue when it is reasonably certain that there will be no reversal thereof in subsequent 
periods. This also applies to the goods that are expected to be returned by fulfilling the Company's return obli-
gations based on historical experience on actual return percentages and product mix. Customers are typically 
entitled to return online purchases within two weeks, but when returning Christmas presents purchased be-
tween 1 November and 23 December, they have 14-90 days. 
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ACCOUNTING POLICIES 


Costs off goods for resale 
Costs off goods for resale include expenses incurred to generate revenue for the year. Costs off goods for re-
sale is recognised in line with revenue. This year's change in inventories is included in the cost off goods for 
resale. Exchange differences relating to suppliers of goods and services in foreign currencies are recognised in 
costs off goods for resale. 
 
Other external expenses 
Other external expenses include expenses for distribution and advertising, sale, administration, premises, 
losses on trade receivables and rental expenses under operating leases. 


Staff costs 
Staff costs include salaries, considerations, pensions and other staff costs related to the Company's employ-
ees. 


Depreciation, amortisation and impairment losses on intangible assets as well as property, plant and equip-
ment 
Depreciation, amortisation and impairment losses on property, plant and equipment and intangible assets 
include depreciation of property, plant and equipment and amortisation of intangible assets, as well as impair-
ment losses for the year as a result of impairment. 


Other operating income and operating expenses 
Other operating income and expenses comprise income and expenses of a secondary nature to the activities of 
the Company, including gains or losses from current sale and replacement of intangible assets and property, 
plant and equipment. Gains or losses from the disposal of intangible assets and property, plant and equipment 
are determined as the difference between the selling price less selling costs and the carrying amount at the 
time of disposal.  


Income in the form of compensation received from public authorities 
Compensation received from public authorities is recognised in other operating income in line with the costs 
associated with the compensation, once the Company has obtained final commitment from the compensation 
provider, it is likely that the Company will meet the conditions attached to the compensation and it is highly 
likely that the compensation will not have to be repaid. 


Share of profit/loss after tax in group enterprises 
According to the equity method, a proportion of profit or loss after tax in the underlying enterprises is to be 
recognised in the income statement. Shares of profit or loss after tax in subsidiaries and group enterprises are 
presented in the income statement as separate line items. Full elimination of intra-group profit/loss is made 
for investments in subsidiaries. For investments in group enterprises, only a proportionate elimination of intra-
group profit/loss is made. 


Financial income and expenses 
Financial income and expenses comprise interest income and expenses, the interest element of finance lease 
payments, realised and unrealised capital gains and losses in respect of securities, debt and transactions in 
foreign currencies, amortisation of financial assets and liabilities as well as interest charges and interest reim-
bursement under the on-account taxation scheme. Financial items are recognised at the amounts relating to 
the financial year. 
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ACCOUNTING POLICIES 


Tax on profit/loss for the year 
The Company is jointly taxed with the Danish consolidated enterprises. The current Danish corporation tax is 
allocated to the jointly taxed companies in proportion to their taxable incomes. The jointly taxed Danish enter-
prises are included in the on-account taxation scheme. 


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


BALANCE SHEET 
Intangible assets 
Goodwill  
Goodwill is amortised on a straight-line basis over the estimated useful life determined on the basis of Man-
agement’s experience with the individual business areas. The amortisation period is ten years. Management 
estimates a useful life of at least ten years for the Company's goodwill. Emphasis is placed on the Company's 
brands being well incorporated in the market and providing satisfactory earnings. Goodwill is written down to 
the lower of the recoverable amount or carrying amount. However, goodwill for agencies with a contractual 
term of 1-3 years is amortised over this period. 
 
Property, plant and equipment 
Leasehold improvements and other fixtures and fittings, tools and equipment are measured at cost less accu-
mulated depreciation and less any accumulated impairment losses.  


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


Where parts of an item of property, plant and equipment have different useful lives, they are depreciated as 
separate items of property, plant and equipment. 


Depreciation is calculated using the straight-line method over the estimated useful lives of the assets, which 
are: 


Leasehold improvements    3 - 7 years 
Other fixtures and fittings, tools and equipment 2 - 7 years 
 
The basis of depreciation is cost less estimated residual value at the end of the useful life and reduced by any 
impairment loss. The depreciation period and the residual value are determined at the date of acquisition and 
are reassessed annually. If the residual value exceeds the carrying amount of the asset, depreciation is discon-
tinued. 


If the period of depreciation or the residual value changes, the effect on depreciation is recognised prospective-
ly as a change in the accounting estimate. 


Gains or losses from the disposal of property, plant and equipment are calculated as the difference between 
the selling price less selling costs and the carrying amount at the time of disposal. Profit or losses are recog-
nised in the income statement under other operating income and other operating expenses, respectively. 
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ACCOUNTING POLICIES 


Leases 
The Company has chosen IAS 17 as interpretation for the classification and recognition of leases. 


Leases in respect of assets in terms of which the Company assumes substantially all the risks and rewards of 
ownership (finance leases) are initially recognised in the balance sheet at the lower of the assets’ fair value and 
the net present value of the future minimum lease payments. When computing the net present value, the inter-
est rate implicit in the lease or the alternative borrowing rate is applied as the discount rate. After that, assets 
acquired under finance leases are treated in the same way as the other assets of the Company. 


The capitalised lease obligation is recognised in the balance sheet under debt, and the interest element of the 
lease payment is charged over the lease term to the income statement under finance costs. After initial recog-
nition, lease obligations are measured at amortised cost.  


All other leases are considered operating leases. Payments made under operating leases and other rental 
agreements are recognised in the income statement over the lease term. The Company’s total liability relating 
to operating leases and rental agreements is disclosed under contingent assets and liabilities, etc. 


Other non-current assets  
Investments in group enterprises 
Investments in group enterprises are measured according to the equity method. The Company has chosen the 
equity method as its measurement method. 
 
This implies that investments are measured at cost on initial recognition. Cost is allocated according to the 
purchase method.  
 
Newly acquired or newly established enterprises are recognised in the financial statements from the date of 
acquisition or establishment. Enterprises sold or wound up are recognised until the date of disposal. Compara-
tive figures are not restated for newly acquired, sold or wound-up enterprises.  


The time of acquisition is the time when the Group obtains actual control of the entity acquired. 


Acquisitions of new group enterprises are accounted for using the purchase method under which the identified 
assets and liabilities of the newly acquired enterprises acquired are measured at fair value at the time of acqui-
sition. Identifiable intangible assets are recognised if they can be separated from or arise from a contractual 
right. Deferred tax is recognised on the revaluations. 


Positive differences (goodwill) between the cost and fair value of the identifiable assets, liabilities and contin-
gent liabilities acquired are recognised under investments in group enterprises. The difference is amortised 
systematically in the income statement over an individual estimation of the useful life determined on the basis 
of Management’s experience with the individual business areas.  


Negative differences (negative goodwill) are recognised in the income statement at the time of acquisition. 


Costs incurred in connection with acquisitions (transaction costs) are recognised directly in the income state-
ment under shares of profit or loss after tax of group enterprises in the year of incurrence. In contrast to the 
accounting policies applied in the Consolidated Financial Statements, where such costs are recognised directly 
in the income statement under special items, the parent discloses these special items only in a separate note 
to the income statement. 


If, at the time of the acquisition, there is uncertainty as to the identification or measurement of acquired assets, 
liabilities, contingent liabilities or the determination of the purchase consideration, initial recognition is made 
on the basis of provisionally determined values. If it subsequently turns out that the identification or measure-
ment of the purchase consideration, acquired assets, liabilities or contingent liabilities was not correct on initial 
recognition, the statement is adjusted retrospectively. Goodwill and negative goodwill from acquired enterpris-
es may be adjusted up to 12 months after acquisition. 
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ACCOUNTING POLICIES 


Cost is adjusted for shares of profit or loss after tax deducting or adding unrealised intra-group profits and 
losses. 
 
Dividends received are deducted from the carrying amount. 
 
Investments in group enterprises that are measured at equity value are subject to impairment tests in case of 
indication of impairment. 
 
On divestment of group enterprises in which control is no longer maintained, profits or losses are determined 
as the difference between the net selling price on the one hand and the proportion of the carrying amount of net 
assets on the other. Gains or losses are recognised in the income statement under financial income and ex-
penses, net. If the enterprise continues to hold investments in the divested group enterprise, the remaining 
proportion of the carrying amount forms the basis for measurement of investments in group enterprises. 


Other receivables 
Deposits are measured at amortised cost. 


Impairment of non-current assets 
The carrying amounts of intangible assets and property, plant and equipment as well as investments in group 
enterprises are assessed annually to determine whether there is any indication of impairment other than that 
expressed by amortisation and depreciation. 


In the event of indications of impairment, an impairment test is carried out of each individual asset or group of 
assets. Write-down is made to the lower of the recoverable amount or carrying amount. 


The recoverable amount used is the higher of net selling price and value in use. The value in use is calculated 
as the net present value of the expected net cash flows from the use of the asset or asset group and expected 
net cash flows on the disposal of the asset or asset group on expiry of the useful life. 


Previously recognised impairment losses are reversed when the basis for the impairment loss no longer exists. 
An impairment loss in respect of goodwill is not reversed.  


Inventories 
Inventories are measured at cost under the FIFO method. If the net realisable value of inventories is lower than 
cost, write-down is made to this lower value. 


The cost of inventories equals landed cost.  


The net realisable value of inventories is calculated as the selling price less costs of completion and costs 
incurred to execute sales. The net realisable value is determined allowing for marketability, obsolescence and 
development in expected selling price. 


Receivables 
Receivables are measured at amortised cost.  


The Company has chosen IAS 39 as interpretation for the write-down of financial receivables. 


Write-down to net realisable value is made for estimated bad debts. Assessment of write-downs for estimated 
bad debt is carried out at both individual and portfolio level using a provisions account. 


Prepayments 
Prepayments that are recognised under assets include expenses related to subsequent reporting periods. 
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ACCOUNTING POLICIES 


Equity – reserve for net revaluation under the equity method 
Reserve for net revaluation under the equity method includes net revaluation of investments in group enter-
prises relative to cost. 


The reserve may be eliminated in case of loss, realisation of investments or changes in accounting estimates. 


This reserve cannot be recognised at a negative amount. 


Equity - dividend 
Dividend expected to be paid for the year is disclosed as a separate equity item. Proposed dividend is recog-
nised as a liability when a resolution approving the dividend has been adopted by the general meeting (the time 
of declaration). 


Corporation tax and deferred tax 
Current tax liabilities and receivables are recognised in the balance sheet as tax calculated on the taxable in-
come for the year, adjusted for tax on the taxable income of previous years and for taxes paid on account. 


Deferred tax is measured under the balance sheet liability method on the basis of all temporary differences 
between the carrying amount and the tax base of assets and liabilities. However, no deferred tax is recognised 
on temporary differences relating to goodwill not deductible for tax purposes, or other items where temporary 
differences – except in the case of business acquisitions – have arisen at the date of acquisition and affect nei-
ther the net profit for the year nor the taxable income. In cases where the computation of the tax base may be 
made according to different tax rules, deferred tax is measured on the basis of Management’s intended use of 
the asset and settlement of the liability, respectively. Deferred tax assets as well as deferred tax liabilities are 
recognised.  


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


Deferred tax is adjusted for eliminations of unrealised intra-group gains and losses. 


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


Liabilities 
Financial liabilities are initially measured at fair value less any transaction costs. In subsequent periods, the 
liabilities are measured at amortised cost using “the effective interest method” so that the difference between 
the proceeds and the nominal value is recognised in the income statement as financial expenses over the loan 
term.  


Other liabilities are measured at net realisable value. 


OTHER DISCLOSURES 
Cash flow statement 
According to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been prepared 
for the Company as such statement is included in the cash flow statement for the Group as a whole in the Con-
solidated Financial Statements of DK Company A/S. 


Fee to auditors appointed at the Annual General Meeting 
According to section 96(3) of the Danish Financial Statements Act, the fee to the auditors appointed at the An-
nual General Meeting has not been disclosed as such information is disclosed for the Group as a whole in the 
Consolidated Financial Statements of DK Company A/S. 
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Note 2021 2020


1 Revenue 1,099,707,769 890,629,188


-752,267,321 -680,677,997 


-60,075,509 -57,852,667 


2 9,566,605 18,041,182


Gross profit 296,931,544 170,139,706


3 Staff costs -98,720,379 -94,447,350 


-7,379,721 -6,935,287 


4 Other operating expenses -71,036 -878,313 


Profit/loss before financial income and expenses 190,760,408 67,878,756


9 Share of profit/loss after tax in group enterprises 59,684,005 55,770,615


5 Financial income 193,395 1,397,911


5 Financial expenses -4,106,553 -3,724,833 


Financial income and expenses, net amounts 55,770,847 53,443,693


Profit/loss before tax 246,531,255 121,322,449


6 Tax on profit/loss for the year -41,159,347 -14,491,518 


PROFIT/LOSS FOR THE YEAR 205,371,908 106,830,931


INCOME STATEMENT 1 JANUARY - 31 DECEMBER


Costs of goods for resale


Other external expenses


Other operating income


Depreciation, amortisation and impairment losses on intangible assets as 
well as property, plant and equipment
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BALANCE SHEET


Note 31/12 2021 31/12 2020


ASSETS


NON-CURRENT ASSETS


Goodwill 4,385,029 6,331,722


Trademark rights 1,289,475 1,465,319


7 Intangible assets 5,674,504 7,797,041


Leasehold improvements 14,783,023 3,458,686


Other fixtures and fittings, tools and equipment 7,758,846 8,909,546


8 Property, plant and equipment 22,541,869 12,368,232


9 Investments in group enterprises 159,810,162 99,519,498


10 Other receivables 3,326,261 3,283,195


11 Deferred tax assets 0 6,284,000


Other non-current assets 163,136,423 109,086,693


NON-CURRENT ASSETS 191,352,796 129,251,966


CURRENT ASSETS


Goods for resale 148,957,146 155,381,104


Goods in transit 96,933,956 56,415,630


Inventories 245,891,102 211,796,734


Trade receivables 26,879,821 53,449,909


Receivables from group enterprises 141,991,687 146,192,200


Corporation tax 7,421,748 879,058


Other receivables 27,346,078 5,175,970


Receivables 203,639,334 205,697,137


Cash 2,618,002 1,582,484


CURRENT ASSETS 452,148,438 419,076,355


TOTAL ASSETS 643,501,234 548,328,321
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BALANCE SHEET


Note 31/12 2021 31/12 2020


EQUITY AND LIABILITIES


EQUITY


12 Share capital 8,550,000 8,550,000


Reserve for net revaluation under the equity method 113,920,711 53,630,047


Hedging reserves 576,958 -27,149,738 


Retained earnings 2,926,760 245,974,722


Proposed dividend 240,000,000 0


EQUITY 365,974,429 281,005,031


NON-CURRENT LIABILITIES 


11 Deferred tax 2,111,000 0


13 Credit institutions 1,916,365 1,580,839


13 Other payables 63,555 12,527,227


NON-CURRENT LIABILITIES 4,090,920 14,108,066


CURRENT LIABILITIES 


13 Credit institutions 846,082 885,810


Trade payables 188,662,925 152,315,131


Payables to group enterprises 46,228,146 29,785,422


Corporation tax 0 4,877,606


Other payables 37,698,732 65,351,255


CURRENT LIABILITIES 273,435,885 253,215,224


LIABILITIES 277,526,805 267,323,290


TOTAL EQUITY AND LIABILITIES 643,501,234 548,328,321


14 Contingent assets and liabilities


15 Security


16 Related parties


17 Distribution of profit


18 Special items


           - 18 -


Document key: e168b0b4-d849-ae36-c13e-2a818945638c







2021 2020


Share capital 8,550,000 8,550,000


Reserve for net revaluation under the equity method at 1 January 53,630,047 24,505,855


Reclassification related to merger 0 -24,512,818 


Exchange adjustments 1,870,794 -7,251,073 


Transferred from distribution of net profit 58,419,870 60,888,083


113,920,711 53,630,047


Hedging reserves at 1 January -27,149,738 -11,546,025 


Value adjustment of financial instruments 35,547,046 -20,004,761 


Tax on financial instruments -7,820,350 4,401,048


Hedging reserves at 31 December 576,958 -27,149,738 


Retained earnings at 1 January 245,974,722 130,670,076


Reclassification related to merger 0 24,512,818


Capital contribution, parent 0 44,848,980


Transferred from distribution of net profit -93,047,962 45,942,848


Extraordinary dividend -150,000,000 0


Retained earnings at 31 December 2,926,760 245,974,722


Proposed dividend at 1 January 0 10,000,000


Dividend 0 -10,000,000 


Transferred from distribution of net profit 240,000,000 0


Proposed dividend at 31 December 240,000,000 0


Equity at 31 December 365,974,429 281,005,031


Reserve for net revaluation under the equity method at 31 December


STATEMENT OF CHANGES IN EQUITY
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Note 2021 2020


1 REVENUE


By geography


Denmark 222,112,555 168,449,180


Norway 64,194,646 61,832,994


Germany 269,695,994 195,787,813


Sweden 47,864,527 49,095,917


Benelux 85,966,282 79,274,980


Spain 35,267,388 35,762,041


Canada 18,055,383 11,912,629


Italy 57,534,407 50,433,745


Other markets in Europe 286,074,625 223,700,682


Other markets outside Europe 12,941,963 14,379,208


1,099,707,769 890,629,188


2 OTHER OPERATING INCOME


Gain on sale of equity investments 0 20,274


Gain on disposal of property, plant and equipment 160,000 89,362


Administration fee 9,406,605 8,673,338


COVID-19 salary compensation 0 9,258,208


9,566,605 18,041,182


3 STAFF COSTS


Wages and salaries 87,284,511 82,562,738


Pensions 9,390,668 10,078,812


Other social security expenses 2,045,200 1,805,800


98,720,379 94,447,350


In accordance with section 98b(3) of the Danish Financial Statements Act, no disclosure is made as to management


remuneration as the information covers only one member.


Average number of employees 255 282


4 OTHER OPERATING EXPENSES


Loss on disposal of intangible assets 17,605 228,313


Loss on disposal of property, plant and equipment 53,431 0


71,036 228,313


NOTES
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NOTES


Note


5 FINANCIAL INCOME AND EXPENSES


Interest income from group enterprises constitutes DKK 0 of financial income compared to DKK 0 in 2020


Interest expensses from group enterprises constitute DKK 207k of financial expenses compared to DKK 705k


in 2020 and translation adjustments of intercompany balances DKK 3298k compared to DKK 718k in 2020.


2021 2020


6 TAX ON PROFIT/LOSS FOR THE YEAR


Current tax for the year 40,578,252 14,298,548


Change in deferred tax for the year 574,649 193,048


Adjustment of tax relating to previous years 6,446 -78 


41,159,347 14,491,518


Trademark


7 INTANGIBLE ASSETS Goodwill rights


Cost at 1 January 2021 16,869,657 500,000


Additions from merger 1,525,625 1,758,383


Disposals at cost -5,629,585 0


Cost at 31 December 2021 12,765,697 2,258,383


Depreciation and impairment losses at  1 January 2021 10,537,935 500,000


Additions from merger 1,525,625 293,064


Depreciation for the year 1,946,693 175,844


Reversal of assets sold -5,629,585 0


Depreciation and impairment losses at 31 December 2021 8,380,668 968,908


Carrying amount at 31 December 2021 4,385,029 1,289,475
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NOTES


Note


Other fixtures and


Leasehold fittings, tools and


8 PROPERTY, PLANT AND EQUIPMENT improvements equipment


Cost at 1 January 2021 10,645,358 36,811,500


Additions from merger 0 1,500,575


Additions at cost 12,890,667 2,887,067


Disposals at cost -498,217 -5,200,963


Cost at 31 December 2021 23,037,808 35,998,179


Amortisation and impairment losses at 1 January 2021 7,186,672 28,780,543


Additions from merger 0 621,986


Amortisation for the year 1,548,725 3,708,459


Reversal of assets sold -480,612 -4,871,655


Amortisation and impairment losses at 31 December 2021 8,254,785 28,239,333


Carrying amount at 31 December 2021 14,783,023 7,758,846


Carrying amount of leased assets 2,698,317


The leased assets relate primarily to inventory and photo copying machines. The leased assets are provided as 


security for lease liabilities.
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NOTES


Note


9 INVESTMENTS IN GROUP ENTERPRISES


Cost at 1 January 2021 45,889,451


Cost at 31 December 2021 45,889,451


Value adjustments at 1 January 2021 78,142,865


Disposal relating to merger -24,512,818 


Exchange adjustments from translation of foreign entities 2,581,916


Share of profit/loss for the year 63,213,044


Adjustments to intercompany profits -3,529,039 


Change in equity in group enterprises -711,122 


Distribution from group enterprises -1,264,135 


Value adjustments at 31 December 2021 113,920,711


Carrying amount at 31 December 2021 159,810,162


Group enterprises are specified as follows: Profit or loss Equity


DK Company Vejle Switzerland AG, Baar, Switzerland, 100% 149,952 1,686,313


DK Company Málaga S.L., Málaga, Spain, 100% 1,379,080 1,988,367


DK Company Norway AS, Sem, Norway, 100% 5,640,882 13,678,824


DKC Retail Norway AS, Sem, Norway, 100% 7,939,395 31,689,260


DKC Sweden AB, Västra, Sweden, 100% 1,367,803 3,948,765


DKC Vejle Belgium NV, Antwerpen, Belgium, 100% (99.84%) 1,161,336 5,534,173


DKV Company Canada Inc., Québec, Canada, 100% 1,779,536 6,200,960


DKV France SARL, Paris, France, 100% 1,849,533 4,222,650


DKV Agency France SAS, Paris, France, 60% 1,465,125 1,988,834


DKV Germany GmbH, Neuss, Germany, 100% 37,614,618 85,977,697


DKV Retail A/S, Vejle, Denmark, 100% 1,586,963 3,563,136


DKV Retail II A/S, Vejle, Denmark, 100% 258,578 1,228,388


DKV UK LTD, London, England, 100% 1,020,243 3,954,046


63,213,044 165,661,413


Adjustments to intercompany profits -4,524,409 -7,501,604 


Tax on adjustments to intercompany profits 995,370 1,650,353


59,684,005 159,810,162


All subsidiaries are regarded as separate entities.


DK Company Vejle A/S' share
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NOTES


Note


10 OTHER NON-CURRENT ASSETS 


OTHER RECEIVABLES Deposits


Cost at 1 January 2021 3,203,195


Additions from merger 80,000


Additions at cost 43,066


Disposals at cost 0


Cost at 31 December 2021 3,326,261


Carrying amount at 31 December 2021 3,326,261


11 DEFERRED TAX 2021 2020


Deferred tax at 1 January 6,284,000 2,076,000


Additions from merger 0 -25,000


Deferred tax for the year recognised in profit/loss for the year -574,650 -168,048


Deferred tax for the year recognised in equity -7,820,350 4,401,048


Deferred tax at 31 December -2,111,000 6,284,000


Deferred tax is recognised as follows in the balance sheet:


Deferred tax assets 0 6,504,000


Deferred tax liabilities -2,111,000 0


-2,111,000 6,504,000


Deferred tax relates to:


Intangible assets -25,000 157,000


Property, plant and equipment 1,074,000 1,466,000


Other liabilities -3,160,000 4,661,000


-2,111,000 6,284,000


The Company has prepared an impairment test of deferred tax assets which shows that the losses will with 


reasonable certainty/probability be realised in the foreseeable future (within five years), and thus the requirement of 


convincing evidence for the recognition of deferred tax assets is considered met.


Provision for deferred tax is made at the tax rate at which temporary differences are expected realised on the basis 


of the adopted corporation tax rate of 22%.
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NOTES


Note


12 SHARE CAPITAL


The share capital consists of 8,550 shares of DKK 1,000 each or multiples thereof. The capital is not divided


into classes.


The share capital has changed as follows:


Share capital at formation on 2 January 1985 500,000


Cash capital increase 8 June 1993 10,000


Cash capital increase 29 May 1995 10,000


Cash capital increase 31 May 1996 10,000


Capital increase through merger on 12 December 2012 8,020,000


8,550,000


13 DEBT 31/12 2021 31/12 2020


Credit institutions 2,762,447 2,466,649


Other payables 63,555 12,527,227


2,826,002 14,993,876


The debt is expected to fall due for payment as follows:


0-1 year 846,082 885,810


1-5 years 1,979,920 1,580,839


After 5 years 0 12,527,227


2,826,002 14,993,876


14 CONTINGENT ASSETS AND LIABILITIES


Contingent liabilities


The Company has entered into agreements (letters of credit) for the delivery of goods of DKK 124.5m


(compared to DKK 114.7m last year.


The Company has entered into operating leases; as a result, total lease liabilities constitute DKK 5.5m (DKK 6.8m)


The Company has entered into operational rental agreements; as a result, total rental obligations constitute 


DKK 38.9m (DKK 48.6m)


The Company is jointly taxed with its parent Jens Poulsen Holding ApS as an administration company and is jointly 


and severally liable with other jointly taxed companies for payment of corporation tax as from the accounting period 


of 2013, as well as for withholding tax on interest, royalties and dividends falling due on or after 1 July 2012.
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NOTES


Note


14 CONTINGENT ASSETS AND LIABILITIES – continued


Financial instruments


Residual Value of


31.12.2021 (DKK 1,000) maturity  currency Fair value


Currency risks:


USD 0-12 months 42,250 17,896


SEK 0-12 months -60,500 539


NOK 0-14 months -198,500 -980 


GBP 0-8 months -2,475 -201 


CHF 0-19 months -755 -127 


CAD 0-9 months -3,100 -11 


-223,080 17,116


Residual Value of


31.12.2020 (DKK 1,000) maturity  currency Fair value


Currency risks:


USD 0-12 months 50,150 -22,343 


SEK 0-9 months -33,253 -937 


NOK 0-5 months -42,500 -661 


GBP 0-5 months -550 70


CHF 0-10 months -220 10


CAD 0-7 months -700 39


-27,073 -23,822 


Positive contractual value refers to the purchase of the currency in question, and negative contractual value


refers to such sale.


Assets and liabilities measured at fair value


The Group’s derivative financial instruments exist only in the form of forward exchange contracts measured


according to generally accepted valuation techniques based on relevant observable exchange rates 


(fair value hierarchy level 2). Both externally and internally calculated fair values based on 


discounting of future cash flows are applied. Where internally calculated fair values are applied, these  


are reconciled quarterly with the externally calculated fair values. 


Derivative financial instruments are recognised in other receivables and other payables.


The Company has entered into forward exchange contracts to hedge future purchases of goods in USD as well as 


future sale of goods in SEK, NOK, GBP, CHF and CAD. In relation to the market price at the balance sheet date, a 


capital loss is sustained in the amount of DKK 17,116k (a loss of DKK 23,822k), of which a positive DKK 15,364k (a 


loss of DKK 20,184k) is recognised directly in equity, while a positive DKK 1,752k (a loss of DKK 3,638k) is 


recognised in the income statement.
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NOTES


Note


CONTINGENT ASSETS AND LIABILITIES – continued


Financial instruments


The gains on derivative financial instruments recognised in the income statement in revenue,  


cost of sales, financial income and financial expenses appear from the statement of comprehensive income for 


2021 and 2020, respectively.


15 SECURITY


The Company's shares in the amount of DKK 8,550k (DKK  8,550k) have been provided as security for the balances 


with banks of the Company, DK Company Cph A/S, DKC  Wholesale A/S, DK Company Retail A/S, Miss O ApS,


DK Company Online A/S, DKC Retail Norway AS and the parent DK Company A/S. 


The Company has provided surety as security for the balances with banks of DK Company Cph A/S, 


DKC Wholesale A/S, Miss O ApS, DK Company Online A/S, DKC Retail Norway AS, DKV Retail A/S


and the parent DK Company A/S. 


The Company's total warranty commitments amount to DKK 13.1 million (DKK 13.2 million)
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NOTES


Note


16 RELATED PARTIES


Ultimate parent


Jens Poulsen Holding ApS, Søbjergvej 56, 7430 Ikast, Denmark (CVR no. 20 67 66 71).


The ultimate parent is domiciled in the Municipality of Ikast-Brande.


Related party transactions


During the financial year, the Company’s related party transactions were solely carried out on  


an arm’s length basis.


The Company is included in the Consolidated Financial Statements of DK Company A/S, Ikast-Brande.


17 DISTRIBUTION OF NET PROFIT 2021 2020


Proposal for distribution of net profit


Retained earnings -93,047,962 45,942,848


Reserve for net revaluation under the equity method 58,419,870 60,888,083


Proposed dividend for the year 240,000,000 0


205,371,908 106,830,931


18 SPECIAL ITEMS


Special items include material income and expenses of a special nature in relation to  the parent's 


revenue-generating operating activities, including significant one-off amounts which, in 


Management's view, are not part of the parent's operating activities.


As stated in Management's Review, net profit/loss for the year is affected by a number of factors that deviate 


from what Management assesses as being part of the operating activities.


Special items for the year are specified below, including where these are recognised in the income statement.


Income 2021 2020


COVID-19 salary compensation 0 9,258,208


0 9,258,208


Special items are included in the following line items of the financial statements


Other operating income 0 9,258,208


Profit or loss on special items, net 0 9,258,208
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Events Timestamp
Envelope was created 2022-05-12 08:38 (UTC)
Envelope distribution is started 2022-05-12 08:43 (UTC)
Envelope was distributed to Kasper Toftekær Philipsen 2022-05-12 08:43 (UTC)
Envelope was opened by Kasper Toftekær Philipsen 2022-05-12 12:44 (UTC)
Envelope consumer disclosure was accepted by Kasper Toftekær Philipsen 2022-05-12 12:44 (UTC)
Envelope was signed by Kasper Toftekær Philipsen 2022-05-12 12:45 (UTC)
Envelope was distributed to Jens Poulsen 2022-05-12 12:45 (UTC)
Envelope was opened by Jens Poulsen 2022-05-12 13:09 (UTC)
Envelope consumer disclosure was accepted by Jens Poulsen 2022-05-12 13:11 (UTC)
Envelope was signed by Jens Poulsen 2022-05-12 13:11 (UTC)
Envelope was distributed to Kasper Toftekær Philipsen 2022-05-12 13:11 (UTC)
Envelope was opened by Kasper Toftekær Philipsen 2022-05-12 13:33 (UTC)
Envelope consumer disclosure was accepted by Kasper Toftekær Philipsen 2022-05-12 13:33 (UTC)
Envelope was signed by Kasper Toftekær Philipsen 2022-05-12 13:33 (UTC)
Envelope was distributed to Søren Bak Lauritsen 2022-05-12 13:33 (UTC)
Envelope was opened by Søren Bak Lauritsen 2022-05-12 13:33 (UTC)
Envelope consumer disclosure was accepted by Søren Bak Lauritsen 2022-05-12 13:34 (UTC)
Envelope was signed by Søren Bak Lauritsen 2022-05-12 13:34 (UTC)
Envelope was distributed to Jens Obel Jørgensen 2022-05-12 13:34 (UTC)
Envelope was opened by Jens Obel Jørgensen 2022-05-12 13:52 (UTC)
Envelope consumer disclosure was accepted by Jens Obel Jørgensen 2022-05-12 13:52 (UTC)
Envelope was signed by Jens Obel Jørgensen 2022-05-12 13:53 (UTC)
Envelope was distributed to Søren Bak Lauritsen 2022-05-12 13:53 (UTC)
Envelope was opened by Søren Bak Lauritsen 2022-05-12 13:54 (UTC)
Envelope consumer disclosure was accepted by Søren Bak Lauritsen 2022-05-12 13:54 (UTC)
Envelope was signed by Søren Bak Lauritsen 2022-05-12 13:55 (UTC)







Envelope was distributed to Jens Weiersøe Jakobsen 2022-05-12 13:55 (UTC)
Envelope was opened by Jens Weiersøe Jakobsen 2022-05-13 09:10 (UTC)
Envelope consumer disclosure was accepted by Jens Weiersøe Jakobsen 2022-05-13 09:11 (UTC)
Envelope was signed by Jens Weiersøe Jakobsen 2022-05-13 09:11 (UTC)
Envelope was distributed to Christine Tveteraas 2022-05-13 09:12 (UTC)
Envelope was opened by Christine Tveteraas 2022-05-14 06:22 (UTC)
Envelope consumer disclosure was accepted by Christine Tveteraas 2022-05-14 06:23 (UTC)
Envelope was signed by Christine Tveteraas 2022-05-14 06:23 (UTC)
Envelope signing has been completed 2022-05-14 06:23 (UTC)








Certificate of Completion - Kasper Toftekær Philipsen


Kasper Toftekær Philipsen (CPR validated)


On behalf of: Executive Board, DK Company Vejle A/S
IP Number: 212.98.91.38
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-900202574662
Signed: 2022-05-12 12:45 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, 
like Gecko) Version/15.3 Safari/605.1.15


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 08:43 (UTC)
Envelope was opened 2022-05-12 12:44 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 12:44 (UTC)
Envelope was signed 2022-05-12 12:45 (UTC)


Consumer disclosure has been accepted 2022-05-12 12:44 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 O9Ptb9pJJyLUBzNR9BUBBZ1GKEJ/mPbWbqN7sJVKrEY=


 
X/tIY0vam2IkKOQ1O892BvqSWbK2+sZ9u4pDn6Qs6B8h0K8p9wv3MPpSYT703hiy64jN8yi/PokU
SMtm17DBNDXNnYGUZIKkUmcFNVX8j0NGFszdwYWH1iwf0DuFQkT4Axn+ajVKh4u6p+JBG2d8ei0k
97Qq7IG4S73RQD5a8tWGuE4fltrUlNsQEIkVM+D7eyJxBOdsWmJhKrykbVyECemeKW6GAum+41ey
5fdY7peLx5cUZwS8jnnKdeR2ekGaW2BUCf8FTT/0ifoS5YZKKRmpfdtLOEc0D+dEEsHnTCT+PbNp
X6VE+QI2o6pNjPxG8jo6HD4te59sJp2noS6oeQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  challenge -8808995357968546924
  TimeStamp MjAyMi0wNS0xMiAxMjo0NDo1MyswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Jens Poulsen


Jens Poulsen (CPR validated)


On behalf of: Chairman, DK Company Vejle A/S
IP Number: 87.116.19.234
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-035027453774
Signed: 2022-05-12 13:11 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Windows NT 10.0; WOW64) AppleWebKit/537.36 (KHTML, like Gecko) 
Chrome/101.0.4951.64 Safari/537.36


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 12:45 (UTC)
Envelope was opened 2022-05-12 13:09 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 13:11 (UTC)
Envelope was signed 2022-05-12 13:11 (UTC)


Consumer disclosure has been accepted 2022-05-12 13:11 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 fufSiPLJb1fdMXKxSDeAYPe5NBZZjODxBm2QAJp6JSY=


 
I3lraCRDWNejshfqeYWyAT45CVy7BxliI5Jf0HLL1g3OghxzvNq9MU90vuhm9QUysZdd9dJPp2We
+VnfTgZhRy48985mij9V1hBDVUU3FViuX5s9nyuRPU8QkXxnom1z51+PSmeyTBvDUNibD4Gjs2sB
6i+ZKOJdiyIkHmqz6ZPZxYw8CS+KgZXVuMH2+NhKK3NM/WlJesjQLYAfFzMsMosTCKEPCbk++WLV
A4nNQ0N8wAtzHDQAy2ioIorkDUjJ/GAzjrxI6/MKfaaeH46IwjgSjVDBY91C0XpnpnO7C8my/IWg
NZIvR4k4n6kuW5BnE+snHxfIdjrYiKrfFABMsA==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS8xMDEuMC40OTUxLjY0IFNhZmFyaS81MzcuMzY=
  challenge -100564382057419138
  TimeStamp MjAyMi0wNS0xMiAxMzoxMTowOCswMDAw
  identityAssuranceLevel 1






Certificate of Completion - Kasper Toftekær Philipsen


Kasper Toftekær Philipsen (CPR validated)


On behalf of: Board Member, DK Company Vejle A/S
IP Number: 212.98.91.38
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-900202574662
Signed: 2022-05-12 13:33 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, 
like Gecko) Version/15.3 Safari/605.1.15


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 13:11 (UTC)
Envelope was opened 2022-05-12 13:33 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 13:33 (UTC)
Envelope was signed 2022-05-12 13:33 (UTC)


Consumer disclosure has been accepted 2022-05-12 13:33 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 DWMAYK2tjZZoFfIUFmIJEdg1W1QaZzQbfampz0zzyow=


 
NMLmhJAAI+0DEQrjgqwwr+kMUX6WTPRy7nHzw8cx5XuL+RpQ1XpSP13lTi8f3dADRPIyrhb5oHd1
1KM05T5F5kPydouvGtVX1KxmpdvOF6O+YQU8nDo8lkd3Y0iG6e7JTqz8I5v9sWTA7qJbxrjGadNx
RAPxhcREkRW4/+66OnBhA5SdZcPY2XmWInrWqlgeW53c1JGq4vkd/drBoYLOTvYAJTxfJRJpWeN+
oYL2MPc/hr390RHn00LwIJZNSxh0c7dr+xLOt8o/ZPOs9POoQHUaSbWZEv0EypdrdC7QbaD1LDRq
5GwviR9CfvhsEyiq945Vr5uswYP02KcDgAvCvw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  challenge -6182732509430036660
  TimeStamp MjAyMi0wNS0xMiAxMzozMzoyMyswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Søren Bak Lauritsen


Søren Bak Lauritsen (CPR validated)


On behalf of: Board Member, DK Company Vejle A/S
IP Number: 87.116.19.234
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-752602538924
Signed: 2022-05-12 13:34 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like 
Gecko) Chrome/101.0.4951.54 Safari/537.36 Edg/101.0.1210.39


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 13:33 (UTC)
Envelope was opened 2022-05-12 13:33 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 13:34 (UTC)
Envelope was signed 2022-05-12 13:34 (UTC)


Consumer disclosure has been accepted 2022-05-12 13:34 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 b1dsoHPjA6KjJ7QfuloWje3YXDcuYSJXViZbamAMnog=


 
3gQ5Aua/kZJbZ+uJmgEkOD4tmoHFegL5oBM3KjYGEFQLGy7PNznq88/bhEgf/rRu0A1Qud2ztTGw
nVa8hVkf8qORLBg+CTy7IGzmRDrYZk0a1//3mZI1XyPbZq+ftEC8lSbPnF3rWDx2JVhBgytnlSv1
vXT6zmL9QR4nO6S6gbES4wEElEDvgcLQcKQMnbZCXbRydy0QGj+nNXw4uJZ61EoELlhF47uLxlco
4cJpeC3s+QaknV4/Fo87WflnJjslJlqbCNV/l+Jnpvl/4oR/Di9LkFw+MKlOFa5nUvrnNlyX6/ax
tipeo8ea97U3OcXEtmgti7Pnk03iCzdxdYyHHg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNTQgU2FmYXJpLzUzNy4zNiBFZGcvMTAxLjAuMTIxMC4zOQ==
  challenge 1407648222214558399
  TimeStamp MjAyMi0wNS0xMiAxMzozNDoxOCswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Jens Obel Jørgensen


Jens Obel Jørgensen (CPR validated)


On behalf of: Board Member, DK Company Vejle A/S
IP Number: 87.116.19.234
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-742931579060
Signed: 2022-05-12 13:53 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Windows NT 10.0; WOW64) AppleWebKit/537.36 (KHTML, like Gecko) 
Chrome/101.0.4951.64 Safari/537.36


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 13:34 (UTC)
Envelope was opened 2022-05-12 13:52 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 13:52 (UTC)
Envelope was signed 2022-05-12 13:53 (UTC)


Consumer disclosure has been accepted 2022-05-12 13:52 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 WkiZVM2rO6peXZC7EIhwd9by0RPiHmo8lIrkyoAK8so=


 
HkbpfPsz6dKbPfAomSC7BVRuNJGMBc35S5igLsIrLyFg40krPBBuihQhoBP+B6jYSXJVlsgyvMb4
V04mEYUTwuPL0tdx3ZlEbJuO6Lh2PK+00Vdg5D3Urps6j2sn+lgY8eNtX/qmyYLxP2WgB0PFDHUz
TVs0XSWpqiG2xl9vx3yWn9GYLWKk/mDQFBSAferTdI9bNY2RVqwBAjR8M3kRLBvrQjgua53eO8Mu
pV45dpv551U3B3aGJkZJYDtAEYO+h9L9H5DvpbIUWh5PLnmsiOhyBdPlnS8ZUsJWJ4rlHkWpj7Bu
AVGTrD1sdCFMyO4dju47ebf4WsyDDbAhVtefxw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS8xMDEuMC40OTUxLjY0IFNhZmFyaS81MzcuMzY=
  challenge -4185893090525236229
  TimeStamp MjAyMi0wNS0xMiAxMzo1MzowNiswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Søren Bak Lauritsen


Søren Bak Lauritsen (CPR validated)


On behalf of: Chairman of the Meeting, DK Company Vejle A/S
IP Number: 87.116.19.234
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-752602538924
Signed: 2022-05-12 13:55 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like 
Gecko) Chrome/101.0.4951.54 Safari/537.36 Edg/101.0.1210.39


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 13:53 (UTC)
Envelope was opened 2022-05-12 13:54 (UTC)
Envelope consumer disclosure was accepted 2022-05-12 13:54 (UTC)
Envelope was signed 2022-05-12 13:55 (UTC)


Consumer disclosure has been accepted 2022-05-12 13:54 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 onZhEH6ezEIAm63EsbCjJuHnRlIMUkKu7bdfplAmN8s=


 
l7TZXH9F8vYChHldYws7ZCMQ/LWZcxnlkRiGOoNv1M2DZXLKRl8G9idKBgs+eNcRlLGlCOuSOMnx
MWSpvD+H9ZKs6MoORb2eDusx9ZqSDsmFiEBICyyLY0c4BZVRYqFRGoOCYbQSg7t0HJrVSOFy79eN
k/+OESFHteQUM8UQE+csCWsIRrg+/SKj7E3+KzoV0Zq71mUcADqaPnuiwL75F9aP6y84KY4/N3Jf
n8KMO4uVVxu0WXwe4FQESGb8aDNVcp9tMlOsc29+1Eas12NNTEszm41ao2YUXJWeElZmgttvp+I1
ZS/h6+8zMHkDZvC0NAbjiC7ROMwnd8YFFzNNfw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNTQgU2FmYXJpLzUzNy4zNiBFZGcvMTAxLjAuMTIxMC4zOQ==
  challenge 6649951476537835135
  TimeStamp MjAyMi0wNS0xMiAxMzo1NDo1NSswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Jens Weiersøe Jakobsen


Jens Weiersøe Jakobsen (CPR validated)


On behalf of: State Authorised Public Accountant, PWC
IP Number: 87.49.45.193
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-589633187442
Signed: 2022-05-13 09:11 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (iPhone; CPU iPhone OS 15_4_1 like Mac OS X) AppleWebKit/605.1.15 
(KHTML, like Gecko) Version/15.4 Mobile/15E148 Safari/604.1


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-12 13:55 (UTC)
Envelope was opened 2022-05-13 09:10 (UTC)
Envelope consumer disclosure was accepted 2022-05-13 09:11 (UTC)
Envelope was signed 2022-05-13 09:11 (UTC)


Consumer disclosure has been accepted 2022-05-13 09:11 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 F4Gp3hYIfgeKm/bb1t20jHZnBKY46L9tKbJZG1Ww3j4=


 
d7TRwiyfBnkzWiKSWGTh9y7CgvRFja3hGhLRv+gv3vOuID5pFX5Vp1FjT1K+SpuWxJExnNf87vrZ
YT2aGjEKJZeQtCv1ZoWyoAhRYV2RliC0eB+Z3avALxy8dcqiazSCXObJmcuy91My00F8S8cgIS34
lzGTnpwQQ4sxkkKVP6OjAsHPnn45XDd4j2Y3mAWxZNnSxL/b5mxA6KAqXhvUbusXcgv1W7mAmp4x
C/73djLJTqruttwUMXUWK/fsI/YyO/H+m5hRIHm874PWRCFf7EG5lYszE0LVkuL9YLNu/01vnyYx
BpPkqc1FA5knqPsyENt2br0pAKN6OpOXAZglxw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjQgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -3700901869347224093
  TimeStamp MjAyMi0wNS0xMyAwOToxMTozMyswMDAw
  identityAssuranceLevel 2






Certificate of Completion - Christine Tveteraas


Christine Tveteraas (CPR validated)


On behalf of: State Authorised Public Accountant, PWC
IP Number: 80.62.116.207
Envelope ID: 2fc3651f-851e-b915-f239-8df610469fb7
Signer PID: 9208-2002-2-305979967644
Signed: 2022-05-14 06:23 (UTC)
Security level: CPR


Platform: Mozilla/5.0 (iPhone; CPU iPhone OS 15_4_1 like Mac OS X) AppleWebKit/605.1.15 
(KHTML, like Gecko) Version/15.4 Mobile/15E148 Safari/604.1


Signer events:
Action Timestamp
Envelope e-mail is sent 2022-05-13 09:12 (UTC)
Envelope was opened 2022-05-14 06:22 (UTC)
Envelope consumer disclosure was accepted 2022-05-14 06:23 (UTC)
Envelope was signed 2022-05-14 06:23 (UTC)


Consumer disclosure has been accepted 2022-05-14 06:23 (UTC) :


FORBRUGERAFTALE


Ved at markere og bekræfte afkrydsningsboksen for denne forbrugeraftale, bekræfter du følgende:


• Den digitale underskrift du vælger at underskrive med, vil blive den digitale repræsentation af
din underskrift når de benyttes på elektroniske dokumenter, inklusiv juridisk bindende
kontrakter og dokumenter, på enhver måde som en underskrift med pen og papir.
• Det endelige underskrevne dokument distribueres til dokumentejeren og alle underskrivere af


dokumentet.
• Det endelige underskrevne dokument vil indeholde din digitale underskrift, ligesom det vil


indeholde information til at bekræfte din underskrift, herunder navn, email, IP nummer og en
log over hændelsesforløbet i underskriftsforløbet. Denne information vil være tilgængelig for
dokumentejeren og alle underskrivere af dokumentet.
• Denne forbrugeraftale vil også være tilgængelig i det endelige underskrevne dokument til


senere brug.










  
 
 
 
 
 
 nhals8wI8SD5L8VZO0gMpyFKK5lpIUpak8GCUgJXgIY=


 
gwppe7X7iaoR7oWo2E2JRYh3dwpv2fE9RyiQ3u2DQWYkbBHe68DvFVeZvspu9gXCaJv2Tj90316R
OWnkx4SsXtyETBm+O4LhVxOIDfMm5OxEqzqnHr9l4Rn080rRK3hnmBUzeSTOGfj3+44GsdJN8ooD
A0R0ruj+Bnn/4fSaKZudrNEq61OGsdNezu/4A2Gb7iWVbelXX/0yN/xD95m2Ejbc/2DGaq0Ze64e
TbQQVZmFMwOfmkEZVu5fRJEjAMFPprExjDD5ZBTH8j+0/aO7mg+wxkPCwzwz0ahkC1UufscboC5h
RkZoj9QlfbGUBLHkzxhPM3H3k/hVdTl7NSgP6Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer SW50cmFOb3Rl
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV80XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjQgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -690448836888246276
  TimeStamp MjAyMi0wNS0xNCAwNjoyMzowNiswMDAw
  identityAssuranceLevel 1
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