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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
Brands4kids A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ikast, den 17. april 2023
lkast, 17 April 2023

Direktion:
Executive Board

Erik Andreae

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Brands4kids A/S for the financial year
1 January - 31 December 2022.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2022 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2022.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

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

Herman Adrianus Schilperoord Torben Klausen
Formand

Chairman

Reinier Christiaan de Jong



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Brands4kids A/S

Konklusion

Vi har revideret arsregnskabet for Brands4kids
A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse, pengestremsopgarelse,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Brands4kids A/S

Opinion

We have audited the Financial Statements of
Brands4kids A/S for the financial year 1 January
- 31 December 2022, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2022 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2022 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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INDEPENDENT AUDITOR'’S REPORT

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

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

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

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

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

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'’S REPORT

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Silkeborg, den 17. april 2023
Silkeborg, 17 April 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jesper Dahl Jepsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32064
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.



HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse
Income statement

Resultat af primaer drift.........................
Operating profit/loss of main activities

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat...........ccooovveeeieeeiiieeee.
Profit/loss for the year

Balance
Balance sheet

Balancesum.........coooviiiiiiiiiiii,
Total assets

Egenkapital...........eevvveveviiiieiiiiiiiiiiiiiiiaeans
Equity

Pengestramme

Cash flows

Investeringer i materielle anlaegsaktiver.
Investment in property, plant and equipment

Nogletal

Key ratios

Soliditetsgrad..........coooeeeiiieiieiieeiieeee,
Equity ratio

De i hoved- og nggletalsoversigten
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

2022

tkr.
DKK '000

138.817
68.390

-2.567

49,3

anfarte

2021 2020 2019 2018
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
35.205 19.177 14.635 6.229
-615 -259 -445 -290
26.954 14.823 11.058 4.628

127.783 78.761 77.577 65.441
75.136 56.250 37.372 28.585

-629 -2.138 -623 -1.922

58,8 71,4 48,2 43,7

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end




LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktivitet bestar i design,
udvikling, fremstilling og distribution af baby- og
bornetgjskoncepter i alderen 0-14 ar. Selskabet
ejer de registrerede maerker: Pippi, CelaVi,
Mala, Minymo, MeToo, Creamie, Care, CareTec,
Magic Kids, Color Kids, Fixoni, Nordic Label samt
EnFant.

Selskabets brands afsaettes overalt i Europa,
Canada samt USA. Den primaere
distributionskanal er den professionelle faghandel
indenfor baby/bgrne- og udstyrsforretninger,
storre faghandelskaeder samt on-line akterer
nationalt som internationalt.

Udviklingen i aktiviteter og skonomiske forhold

| forhold til udviklingen pa markedet anses arets
resultat som tilfredsstillende.

Afsaetningen omfatter primaert den professionelle
faghandel i form af fysisk detailhandel samt on-
line kanaler, og selskabet har generelt oplevet
vaekst til disse kanaler. Vaeksten er yderligere
opnaet ved fastholdelse af fokus pa selskabets
forretningskoncept pa eksisterende og nye
markeder.

Selskabet har i regnskabsaret lagt vaegt pa at
fastholde et meget hgjt serviceniveau og
fleksibilitet overfor selskabets afsaetningskanaler.

Der er i regnskabsaret investeret i salgs- og
markedsudvikling i henhold til virksomhedens
strategi

| takt med den fortsatte planlagte vaekst og de
globale sourcingmaessige udfordringer i
keglevandet pa Covid-19 har selskabet valgt at
forege beholdningen af NOOS-lagervarer med
deraf gget traek pa selskabets likviditet. Det
ggede likviditetstraek og den stigende rente har
pavirket selskabets indtjening negativt.

Udviklingen i valutamarkedet, med en USD der
har vaeret historisk hgj samt historiske lave SEK
og NOK kurser, har pavirket selskabets indtjening
negativt.

Den politiske uro som falge af krisen i Ukraine har
haft indflydelse pa logistik-omradet, hvor
selskabet i hele perioden har haft stor fokus pa at
sikre  rettidige leveringer til selskabets
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Principal activities

The activity of the Company consists of design,
development, manufacturing, and distribution of
baby and children’s clothes concepts for the ages
of 0-14 years. The Company owns the registered
brands: Pippi, CelLaVi, Mala, Minymo, MeToo,
Creamie, Care, CareTec, Magic Kids, Color Kids,
Fixoni, Nordic Label, and EnFant.

The Company's brands are sold all over Europe,
Canada, and USA. The primary distribution
channel is the professional specialist trade
within baby/children’s clothes and equipment
stores, big specialist trade chains, and online
market players nationally and internationally.

Development in activities and financial and
economic position

In relation to the development in the market the
profit/loss for the year is considered
satisfactory.

The sales comprise primarily the specialist trade
in the form of physical retailing and online
channels, and the Company has in general
experienced growth in these channels. The
growth has additionally been achieved by
maintaining focus on the Company's business
concept in the existing and new markets.

During the financial year, the Company has
emphasized the importance of a very high
services level and flexibility for the Company’s
sales channels.

In accordance the strategy, the Company has
invested in sales and marketing development
during the financial year.

In harmony with the continuously planned growth
and the global sourcing challenges in the wake of
Covid-19, the Company has chosen to increase
the inventory of NOOS stock goods with increased
drawing of the Company's liquidity. The
increased drawing of liquidity and the increasing
interest rate have negatively impacted the
Company'’s earnings.

The development in the currency exchange
market, where USD exchange rate has been
historically high and the exchange rates of SEK
and NOK have been historically low, has
negatively impacted the Company’s earnings.

The political unrest as a consequence of the war
in Ukraine has primarily influenced the logistics
area, where the Company has had great focus of
ensuring on-time deliveries to the Company’s



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og skonomiske forhold
(fortsat)

distributionskanaler. Set i lyset af dette er
logistikdelen lest tilfredsstillende, om end det
ustabile fragtmarked har foreget selskabets
fragtomkostninger i vaesentligt omfang.

Arets resultat sammenholdt med forventet
udvikling

Set i forhold til markedet og den forventede
udvikling for selskabet er arets resultat pa 28.150
tkr. som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

| starten af det nye ar har selskabet indgaet
aftale om overtagelse af accessoires brandet
HUTTELHUT. Selskabet HUTTELHUT overtages
officielt 1. januar 2023, hvorefter selskabets
aktiviteter flyttes til lkast i lgbet af 1. kvartal
2023.

Der er herudover ikke indtruffet vaesentlige
begivenheder efter regnskabsarets afslutning.

Finansielle risici

Valutarisici:

Selskabets = samhandel med leverandarer
gennemfares hovedsageligt i USD og EUR. Det er
selskabets politik at afdeekke hovedparten af den
kommercielle  valutarisiko.  Afdaekning  af
valutarisikoen sker via afledte finansielle
instrumenter.

Afdaekning af valuta til kommende sason i 2023
har pavirket egenkapitalen ultimo regnskabsaret i
negativ retning.

Tilgodehavender pa varesalg udgeres af
mellemvarende i DKK, SEK, NOK og EUR. Det er
selskabets politik at afdaekke disse labende.

Selskabets valutapolitik revurderes labende. Den
finansielle uro i verden er forhold, der tildeles
vaesentlig opmaerksomhed i styringen af de
finansielle dispositioner og risici.

Renterisici:

Da den rentebeaerende gald i perioder udger et
storre belgb, har vaesentlige andringer i
renteniveauet direkte effekt pa selskabets
indtjening. Der er indgaet aftale med selskabets
pengeinstitut for det kommende regnskabsar.

11

Development in activities and financial and
economic position (continued)

distribution channels, during the entire period.
Viewed in the light of this, the logistics part has
been solved satisfactorily, even though the
unstable freight market has increased the
Company’s freight costs significantly.

Profit/loss for the year compared to the
expected development

Compared to the market and the expected
development for the Company, the profit for the
year of DKK (‘000) 28,150 is as expected.

Significant events after the end of the
financial year

In the beginning of the new financial year, the
Company entered an agreement of acquiring the
accessories brand HUTTElIHUT. The company
HUTTELIHUT will be acquired officially on 1
January 2023, whereafter the company’s
activities will be moved to lkast, Denmark during
Q1 2023.

In addition to this, no events of material
importance have occurred after the end of the
financial year.

Financial risk

Foreign exchange risks:

The Company’s trading with suppliers is realised
in USD and EUR, primarily. It is the Company's
policy to hedge the main part of the commercial
currency risk. The currency risk is hedged via
derivative financial instruments.

The hedging of currency for the coming season in
2023 has impacted the equity at the end of the
financial year in a negative direction.

Trade receivables are constituted of balances of
DKK, SEK, NOK, and EUR. It is the Company’s
policy to cover these on an ongoing basis.

The Company’s currency policy is reassessed on
an ongoing basis.  The financial instability
around the world is a matter to which significant
attention is directed when managing financial
transactions and risks.

Interest risks:

As the interest-bearing debt in periods
constitutes a larger amount, material changes to
the interest-rate level have direct impact on the
Company’s earnings. An agreement with the
Company's bank has been entered for the coming
financial year.
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Finansielle risici (fortsat)

Prisrisici:

Selskabet fastlaegger sine prisaftaler over for
kunder med baggrund i forud indgaede
fastprisaftaler med leverandgrer. Selskabet har
af strategiske arsager valgt at absorbere en stor
del af de stigende kostpriser for dermed at
fastholde et konkurrencemaessigt niveau overfor
selskabets kunder.

COVID-19:

Selskabet har ikke veeret yderligere pavirket af
COVID-19 i regnskabsaret og det vurderes heller
ikke at pavirke selskabet fremadrettet.

@vrige risici:

Selskabet afdaekker om muligt ethvert salg via
debitorforsikringer. Kgb af varer sikres i det
omfang, det er muligt via kredit hos leverandarer
samt indgdede samhandelsaftaler.

Miljeforhold

Selskabet er meget opmaerksomt pa arbejdet
med at mindske miljgbelastningen. Det er en
fortlgbende proces, hvor selskabet hele tiden
tager nye forhold op til revision og herunder
vurderer vardikaden. Selv om det er bade tids-
og ressourcekraevende, er selskabet overbevist
om, at det er arbejdet vaerd, og at det er det
rigtige for bade vores bgrns sundhed og den
verden, vi lever i. Selskabets fokusomrade er, at
selskabets produkter ikke ma indeholde
sundhedsskadelige farvestoffer og kemikalier.

Selskabet fremstiller produkter efter den
geldende REACH regulativ (EU-lovgivning) og
foretager regelmaessige kemitest for at sikre, at
den gaeldende lovgivning overholdes.

Selskabets RSL (Restriction list for Substances
with very high concern) opdateres arligt og
indeholder ogsa forhold, som pt. ikke er reguleret
i EU - dette for at sikre, at selskabets fremtidige
produkter fremstilles med miljemaessige hensyn
for gje.

Selskabet har siden 2018 haft eget GOTS
certifikat for udvalgte produkter og brands og en
storre del af selskabets leverandgrer leverer
GOTS certificerede produkter. Dertil er selskabet
i regnskabsaret yderligere blevet certificeret i
OekoTex Standard 100, Organic Cotton Standard
samt Global Recycled Standard.
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Financial risk (continued)

Price risks:

The Company determines its pricing agreements
for clients based on pre-entered fixed-price
agreements with suppliers. Of strategic reasons
the Company has chosen to absorb a great part
of the increasing costs to maintain a competitive
level for the Company's customers.

COVID-19:

The Company has not been further impacted by
Covid-19 during the financial year and it is
assessed that it will neither impact the Company
pointing forward.

Other risks:

The Company covers, if possible, any sale via
debtor insurances. Purchase of goods is secured
to the extent possible via credit with suppliers
and trading agreements entered.

Environmental situation

The Company is very aware of the work with
reducing the environmental impact. It is a
continuous process where the Company must
review new matters, including assess the value
chain, all the time. Even though it is both time-
consuming and  resource-demanding, the
Company is convinced that it is worth the work
and that it is the right thing to do, both for our
children’s health and the world we live in. The
Company’s focus area is that the Company's
products may not contain any harmful colouring
agents and chemicals.

The Company manufactures products in
accordance with the applicable REACH regulation
(EU legislation) and performs regular chemical
tests to ensure that the applicable legislation is
adhered to.

The Company’s RSL (Restriction list for
Substances with very high concern) is updated
annually and contains matters, which at the
moment are not regulated by the EU - this is to
ensure that the Company's future products will
be manufactured with environmental
considerations in mind.

Since 2018, the Company has had their own GOTS
certificate for selected products and brands and
a large part of the Company's suppliers deliver
GOTS-certified products. In addition to this, the
Company has also been certified in the OekoTex
Standard 100, Organic Standard, and Global
Recycled Standard, during the financial year.
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Miljeforhold (fortsat)

Selskabet @nsker at vaere en del af det, at gere
samfundet bedre - vi tager ansvar bade socialt,
gkonomisk og miljemaessigt. Der arbejdes fortsat
ud fra principperne ”SKAL, B@R og KAN”, saledes
at selskabet @ger brugen af baeredygtige
materialer i fremtiden.

Selskabet @nsker fuld transparenthed overfor
kunder, saledes at man i faellesskab ager
indsatserne pa det baredygtige omrade - det er
en opgave, som skal lgses i fallesskab med
kunder og leverandgrer.

Det er malet at gge bade viden og niveau for
baeredygtighed i forhold til branchens krav og
ikke mindst kundernes forventninger. De 17
verdensmal udggr en rettesnor for udpegning af
de vaesentligste indsatsomrader. Selskabet har
valgt at saette seerlig fokus pa verdensmalene:
”Afskaf fattigdom, Anstaendige job og gkonomisk
vaekst, Ansvarlig forbrug samt Klimaindsats”.

ESG og CSR-strategi:

Der er i arsregnskabet investeret yderligere i en
klar strategi, som folges taet af selskabet ledelse
og bestyrelse.

Strategien indeholder plan for certificeringer,
kemi og sporbarhed, klima og compliance samt
dokumentation og rapportering.

Det er selskabets mal at kunne leve op til de
europaxiske standarder, i det omfang det er
muligt og vaesentligt for selskabets kunder og
forretningsforbindelser.

Samfundsansvar

Det er afgerende for selskabet, at der eksisterer
gode arbejdsforhold pa de fabrikker, hvor
produkter fremstilles. Nar selskabet indleder et
samarbejde med leverandgrer, er
medarbejdernes sikkerhed og arbejdsforhold i
fokus. Selskabet tolererer ikke bgrnearbejde,
diskrimination eller anden respektlgs behandling
af medarbejderne.

Selskabet erkender, at produktionslandene i
nogle tilfeelde har en lidt anden kulturel
opfattelse af ansvarlig produktion end selskabet.
Selskabet er i konstant dialog med sine
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Environmental situation (continued)

The Company wishes to be part of what makes
society better - we take responsibility socially,
economically, and environmentally. Work is still
based on the principles of “MUST, SHOULD, and
CAN” (in Danish: SKAL, BOR og KAN) so that the
Company increases the use of sustainable
materials in the future.

The Company seeks full transparency towards
customers so that we by mutual effort increases
the performances at the sustainable area - it is a
task to be solved jointly with customers and
suppliers.

It is the purpose to increase both knowledge and
level of sustainability in relation to the
requirements of the industry and not least the
customers’ expectations. The 17 Sustainable
Development Goals are considered a guideline
for pointing out the most significant focus areas.
The Company has chosen to bring into focus the
following Sustainable Development Goals: “No
poverty, Decent work and economic growth,
Responsible consumption and production, as well
as Climate action”.

ESG and CSR strategy:

An additional clear strategy has been invested in
the Financial Statements, which is followed
closely by Management and the Board of
Directors.

The strategy contains a plan for certifications,

chemicals and traceability, climate and
compliance, as well as documentation and
reporting.

It is the Company’s goal to be able to live up to
the European standards to the extent possible
and material for the Company’s customers and
business connections.

Corporate social responsibility

It is of the essence for the Company that good
working conditions exist at the manufacturing
facilities, where products are manufactured. The
employees’ security and working conditions are
in focus, when the Company initiates a
collaboration with suppliers. The Company does
not tolerate child labour, discrimination, or any
other disrespectful treatment of the employees.

The Company acknowledges that the producing
countries in some case might have a different
cultural understanding of responsible production
than the Company. The Company is in a constant
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Miljeforhold (fortsat)

leverandgrer og producenter. Der argumenteres
for, at ordentlige forhold @ger produktiviteten og
medarbejdertilfredsheden, og selskabet glader
sig meget over alle de forbedringer, som kravene
er med til at skabe. Via lgbende opsyn forsgges
det sikret, at aftaler og krav ogsa bliver
efterlevet i praksis. Selskabet forlanger ligeledes,
at leveranderernes underleveranderer overholder
regler for ansvarlig produktion bade i henhold til
EU-konventionen "The 10 Principles of the United
Nations Global Compact for: Human Rights,
Labour Standards, Environment and Anti-
Corruption” samt de nationale regulativer i
produktionslandet.

Selskabet har en klar CSR (Corporate Social
Responsibility) politik som hvert ar tages op til
vurdering bade i forhold til de
lovgivningsmaessige forhold samt egne
vurderinger set op imod, at selskabets brands
skal kunne bega sig pa europaeisk plan overfor
selskabets kunder, som i stigende grad stiller krav
til en ansvarlig produktion af maerkevarer.

Det er af afgerende betydning, at selskabet ikke
bliver eller har vaeret involveret i sager, som kan
pavirke selskabets image og forretningsgrundlag.

Det er selskabets politik, at leverandarer er
medlem af BSCl samt har et BSCl-certifikat i
klasse B eller C. Enhver audit pa fabrikkerne
foretages af uafhaengige, men akkrediterede
auditeringsvirksomheder.  Selskabet er selv
medlem af BSCI.

Videnressourcer

Selskabet er drevet af at designe og udvikle
salgbare kollektioner til kunder i hele Europa. Til
dette formdl har selskabet betydelige
videnressourcer i form af dygtige designere og
konstruktgrer, som udvikler nye kollektioner.
Disse er altafggrende for virksomhedens
kerneforretning.

Der foretages derfor lgbende investering i
styrkelsen af selskabets brands for dermed at
sikre, at brandportefeljen fortsat er staerk og
salgbar.

Nye krav og regler for fremstilling og
markedsfering af baby- og bernetgj indgar i den
lebende ajourfering af selskabets
videnressourcer.
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Environmental situation (continued)

dialogue with their suppliers and producers. It is
argued that proper conditions increase the
productivity and the employee satisfaction, and
the Company is very pleased with the
improvements that the requirements result in.
Via continuous supervision it is attempted to
ensure that agreements and requirements are
complied with in practice. The Company also
demands that the suppliers’ suppliers complies
with rules on responsible production, both in
accordance with the EU Convention “The 10
Principles of the United Nations Global Compact
for:  Human  Rights, Labour  Standards,
Environment And Anti-Corruption” and the
national regulations in the producing country.

The Company has a clear CSR (Corporate Social
Responsibility) policy, which is taken up annually
to assess both legislative matters and own
assessments in relation to that the Company’s
brands must be a success at a European level
towards the Company's customers, who to an
increasing extent make demands of responsible
production of brands.

It is of material importance that the Company
will not be or has not been involved in cases,
which may impact the Company's image and
business foundation.

It is the Company's policy that suppliers are
members of BSCI and have a BSCI certificate for
class B or C. Any audit at the manufacturing
facilities is performed by independent but
accredited audit companies. The Company is a
member of BSCI.

Knowledge and know-how resources

The Company is driven by designing and
developing saleable collections to customers
throughout Europe. For this purpose, the
Company has significant knowledge and know-
how resources in the form of skilful designers
and constructors, who develop new collections.
These are paramount for the Company’s core
business.

Therefore, investments in the strengthening of
the Company's brands are undertaken
continuously to ensure that the brand portfolio
is still strong and saleable.

New requirements and rules for manufacturing
and marketing baby's and children’s clothes are
part of the continuous updating of the Company's
knowledge and know-how resources.
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Forsknings- og udviklingsaktiviteter

Udover det under vidensressourcer anfarte
deltager selskabet ikke i forsknings- og
udviklingsaktiviteter.

Forventninger til fremtiden

For at felge strategien om at blive Europas
foretrukne udbyder af baby- og bgrnetgj har
selskabet i regnskabsaret anvendt betydelige
ressourcer pa at tilpasse virksomheden til
fremtiden.

Digitalisering og CSR har et stort strategisk fokus i
kommende ar, hvorfor der afsattes betydelige
ressourcer til at sikre, at selskabet laegger pa et
hgjt niveau pa bade digitalisering og CSR.

Selskabet er en af de sterste akterer i
Skandinavien med et forretningskoncept
bestaende af staerke brands indenfor basis,
fashion og outdoor til malgruppen 0-14 ar.
Strategien om at foretage legbende udvidelse af
brands og dermed fortsette med at tilbyde
kunderne ét sted, hvor de kan kgbe det fulde
sortiment til baby og bgrn under konceptet "one
stop shopping” fastholdes.

Selskabet forventer et aktivitets- og
indtjeningsniveau for 2023, der ligger i niveau
med det realiserede for regnskabsaret 2022.

Selskabet oplever dog i starten af det nye ar
stigende gkonomisk usikkerhed blandt en raekke
af selskabets kunder. Om end usikkerheden hos
selskabets kunder i det mulige omfang er forsegt
medtaget i ovennavnte forventninger til
aktivitets- og indtjeningsniveauet for aret 2023,
indebarer forholdet alt andet lige en starre
usikkerhed omkring aktivitets- og
indtjeningsforventningerne til aret 2023 end
tidligere forudset.

Udover omtalte fortsatte investeringer indenfor
digitalisering, CSR, nuvaerende brands m.m. vil
selskabet fortsaette sin strategiske fokus pa nye
brands og aktiviteter, der vil kunne bidrage til
yderligere styrkelse af selskabets aktivitet og
indtjening.
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Research and development activities

In addition to what is stated under Knowledge
and know-how resources, the Company is not in
charge of any research and development
activities.

Future expectations

To follow the strategy of becoming Europe's
preferred supplier of baby’s and children’s
clothes, the Company has applied significant
resources on adjusting the Company to the
future, during the financial year.

Digitalisation and CSR is a large strategic focus in
the coming year, for which reason significant
resources will be allocated to ensuring that the
Company will be at a high level when it comes to
digitalisation and CSR.

The Company is one of the biggest players in
Scandinavia with a business concept comprising
strong brands within basic, fashion, and outdoor
for the target group 0-14 years. The strategy of
carrying out continuous expansion of brands and
thereby continuing to offer the customers one
place, where they can buy the full product range
for babies and children under the concept "one
stop shopping” will be maintained.

The Company expects a level of activities and
earnings for 2023, which is at the level of the
realised for the financial year 2022.

In the beginning of the new vyear, the Company
experiences increasing economic uncertainty
among several of the Company's customers. Even
though it has been attempted to the possible
extent to include the uncertainty with the
Company's customers in the above expectations
for the level of activities and earnings for 2023,
the matter does imply larger uncertainty
regarding the expectations for activities and
earnings for the year 2023 than previously
anticipated.

Except the mentioned continued investments
within digitalisation, CSR, current brands, etc.
the Company will continue its strategic focus on
new brands and activities, which will be able to
contribute to additional strengthening of the
Company's activities and earnings.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE........coiviiiiiiiiiiiiiiiiiiiiiinas

GROSS PROFIT

Personaleomkostninger......covvviiiiiiiiiiieiiiiiiieeennnnnnes

Staff costs

Af- 08 NedskrivNinger.....covveiiiiiiiiiiiiiiiiiii i eanns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiiiii e

OPERATING PROFIT

Andre finansielle indtaegter.......oovviiiiiiiiiiiiiiiiiiiinnn,

Other financial income

Andre finansielle omkostninger.......cccovvvviiiiiiiiiieninnnnn,

Other financial expenses

RESULTAT FOR SKAT......oiniiiiiiiiiiiiiiiiiiiiees

PROFIT BEFORE TAX

Skat af Arets resUltat.....eeeeeeireiieiieieeineeeneenneenneanees

Tax on profit/loss for the year

ARETS RESULTAT ...uiuiiiiiiiiiiiieiieeie et e eieieieaeaneanes

PROFIT FOR THE YEAR

Note

2022

kr.

DKK
82.217.925

-41.924.418

-2.491.941

37.801.566

260.502

-1.965.643

36.096.425

-7.946.718

28.149.707

16

2021

kr.

DKK
78.625.390

-40.014.373

-3.405.902

35.205.115

177.254

-792.187

34.590.182

-7.635.699

26.954.483



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Varemaerkerettigheder........cvvviiiiiiiiiiiiiiiiiiiiiiiieeeeens
Trademark Rights

L€TeToTa 17 1 | PP
Goodwill

Immaterielle anlaagsaktiver..........ccoovviiiiiiiiiiiiiiiiinnnnnnn,
Intangible assets

Andre anlaeg, driftsmateriel og inventar........c.ccocevvvveennnn...
Other plant, fixtures and equipment

Indretning af lejede lokaler........covviiiiiiiiiiiiiiiiiiiiiiieanns
Leasehold improvements

Materielle anlaegsaktiver..........ccooeiiiiiiiiiiiiiiiiiiiiiiieeee,
Property, plant and equipment

Lejedepositum og andre tilgodehavender........c...coeevvieennennn.
Rent deposit and other receivables

Financial non-current assets

ANLAGSAKTIVER ...t
NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer..........ccccccevenvennn.
Finished goods and goods for resale

Forudbetaling for varer.......coevuiiiiiiiiiiiiiiiiiiieiieeneeenns
Prepayments for goods
Varebeholdninger.........ccocoiiiiiiiiiiiiiiiiiiiiiiiiiii i,
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccc.u.....
Trade receivables

Afledte finansielle instrumenter........cccovviiiiiiiiiiiiiiinninn...
Derivative financial instruments

Andre tilgodehavender........ccviiiiiiiiiiiiiiiiiiiiiiiiiii e,
Other receivables
Periodeafgraansningsposter......ccovviiiiiiiiiiiiiiiinieenininneennn.
Prepayments and accrued income
Tilgodehavender..........ccoiiiiiiiiiiiiiiiiiiiiii i ceeeiaeeen
Receivables

Likvide beholdninger.........ccccviiiiiiiiiiiiiiiiiiiiiiiiiceiieeenns

Cash and cash equivalents

OMSAETNINGSAKTIVER......cciiiiiiiiiiiiiiiiinin
CURRENT ASSETS

AKTIVER....coiiii
ASSETS

Note 2022

kr.

DKK
679.953
1.987.294

5 2.667.247

2.417.858

1.291.074

6 3.708.932

3.073.476

7 3.073.476

9.449.655

83.472.655

4.664.600

88.137.255

34.421.370

8 0

723.258

9 2.683.655

37.828.283

3.401.445

129.366.983

138.816.638

17

2021

kr.

DKK
815.745
2.785.153

3.600.898

1.981.534

256.741

2.238.275

3.016.595

3.016.595

8.855.768

56.391.562

23.439.600

79.831.162

31.974.776

510.808

3.116.374

2.887.206

38.489.164

607.218

118.927.544

127.783.312



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Aktiekapital..

Share capital

............................................................

Dagsveaerdireserve for regnskabsmaessig sikring....................
Reclassification from derived financial instrument
Overfart overskud. ......ooeieeiiiiiiiiii it eeiieeeeen

Retained profit

Forslag til udbytte....couviiiniiiiiiiiiiiiii e ee e

Proposed dividend

EGENKAPITAL.

EQUITY

Hensaettelse til udskudt skat......coovveviiiiiiiiiiiiiiiiininnenn,
Provision for deferred tax

HENSATTE FORPLIGTELSER.........ccoviiiiiiiiiiiiii

PROVISIONS

Anden geeld...

Other liabilities

............................................................

Langfristede gaeldsforpligtelser..........ccoovviiiiiiiiiiininnn.

Non-current liabilities

Geeld til pengeinstitutter.....ccovviiiiiiiiiiiiiiiiiiiiiiiiieeeieeeen

Bank debt

Leasingforpligtelser...covuuiiiiiiiiiiiiiiiiiiii i eeeiieeeenas

Lease liabilities

Trade payables

Geeld, tilknyttede virksomheder.......cccvvvviiiiiiiiiieiinnnnnnnnn.
Payables to group enterprises

Selskabsskat..

Corporation tax

Afledte finansielle instrumenter.....cccovvvviiiiiiiiiiiiiiiieennnn..
Derivative financial instruments

Anden geeld...

Other liabilities

Kortfristede gaeldsforpligtelser...........cccvvviiiiiiiiiiiinnna..
Current liabilities

Note

10

11

12

2022

kr.

DKK
702.162
-3.196.786
57.384.756

13.500.000

68.390.132

568.000

568.000

55.313

55.313

49.052.367

266.880

4.933.999

285.642

5.424.683

4.098.443

5.741.179

69.803.193

18

2021

kr.

DKK
725.000
398.430
49.012.211

25.000.000

75.135.641

626.000

626.000

53.913

53.913

28.786.656

364.645

9.287.578

0

1.567.806

0

11.961.073

51.967.758
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT) Note 2022 2021

EQUITY AND LIABILITIES (CONTINUED) kr. kr.
DKK DKK

GZELDSFORPLIGTELSER........ccutiitiiiiiiiiiieiiiiiiiiieiieeenens 69.858.506 52.021.671

LIABILITIES

PASSIVER.. ... eeens 138.816.638 127.783.312

EQUITY AND LIABILITIES

Eventualposter mv. 13

Contingencies etc.

Pantsaetninger og sikkerhedsstillelser 14
Charges and securities

Naertstaende parter 15
Related parties
Koncernregnskab 16

Consolidated Financial Statements



EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2022..................
Equity at 1 January 2022

Forslag til resultatdisponering, jf. note
Proposed profit allocation, cf. note 4

Transaktioner med ejere

Transactions with owners

Ordinaert udbytte.......ccooviieiiiiiiinn. ..
Dividend paid
Kapitalnedsaettelser.......cccoovvvvvviiinnn,
Capital reduction

Bevaeg. dagsveerdireserver

Reg. reclassification

Arets vaerdiregulering..........c.oeeuvunen...
Value adjustments in the year

Skat af egenkapitalbevaegelser...........
Tax on changes in equity

Egenkapital 31. december 2022..........
Equity at 31 December 2022

20

Dagsveerdi-
reserve for
regnskabs- Overfort Forslag til

Aktiekapital maessig sikring overskud udbytte | alt
Share capital Reclassificat Retained Proposed Total
on from profit dividend
derived
financial
instrument

725.000 398.430 49.012.211 25.000.000 75.135.641

14.649.707 13.500.000 28.149.707

-25.000.000 -25.000.000

-22.838 -6.277.162 -6.300.000
-4.609.251 -4.609.251
1.014.035 1.014.035

702.162 -3.196.786 57.384.756 13.500.000 68.390.132



PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Adjustment of other financial income

Skat af arets resultat tilbagefBrt......ccvvvveiniiiiriiiiiiiieeieeeenenens

Tax on profit/loss, reversed

DVIIGE FEGULEIING N e ettt ittt eeiiieeeeeeiieeeereasnaeessessnneeeeessnneneeenns

Other adjustments

Betalt selskabsskat....ooeeieeiiiiiiiiiiiiiiiiiiiiiii it eeeneans

Corporation tax paid

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......ccceviiiireiiiiiiiiiiiiiinnnennn.

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

Andre pengestremme vedrgrende driftsaktiviteter...........cccevviiinnan..

Other cash flows from operating activities

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiiiinenn,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiieeeeeennas

Purchase of property, plant and equipment

Salg af materielle anlaagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieiiiieeeeenns

Sale of property, plant and equipment

Kgb af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiieiiiieeeaannns

Purchase of financial assets

Salg af finansielle anlaagsaktiver.....c.civviiiiiiiiiiiiiiiiiiiiiiiiieiiiieeeenns

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

Zndring ved kapitalnedsaettelse ....cvviiiiiiiiiiiiiiiiiiiiiiiii e

Change by capital reduction

Provenu ved langfristet laneoptagelse......ovvveiriieiniiiireriieiniieenenennen.

Proceeds from non-current borrowing

Zndring i driftskredit.. ..o e

Change in operating credit

Betalt udbytte i regnskabSaret......o.vuveevriieiriiieiniiiireriieineneenenennen.

Dividends paid in the financial year

Andre pengestremme vedrgrende finansieringsaktiviteter...................

Other cash flows from financing activities

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccvvviiiiiiniinnnne.

CASH FLOWS FROM FINANCING ACTIVITY

2022
kr.
DKK

28.149.707

2.029.584

0

7.946.718

-4.609.251

-3.133.806

-8.306.093

660.881

-6.189.388

0

16.548.352

-2.566.590

0

-84.205

27.324

-2.623.471

-6.300.000

1.400

20.167.946

-25.000.000

0

-11.130.654
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2021
kr.
DKK

26.954.483

2.193.520

55.744

7.635.699

1.275.106

-9.338.852

-37.687.587

-14.213.102

6.471.771

7.543

-16.645.675

-629.387

475.000

-96.706

0

-251.093

0

-109.583

25.992.153

-9.000.000

49.756

16.932.326



PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING I LIKVIDER. .....c.oiiiiiiiiiiiiiiiiiiiiiciiiienc e

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIder 1. JANUAI ..eiieeiitt ittt eeiiieeeeeeinneeeeeeennaseeesannnnes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........ccciiiiiiiiiiiiiiiiiiinna

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.......cviiiiiiiiiiiiiiiiii e eeaas

Cash and cash equivalents

LIKVIDER.......uiiiiiiiiii i

CASH AND CASH EQUIVALENTS

2022
kr.
DKK

2.794.227

607.218

3.401.445

3.401.445

3.401.445
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2021
kr.
DKK

35.558

571.660

607.218

607.218

607.218



NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

Wages and salaries

T 11 (o] 1<)

Pensions

Andre omkostninger til social Sikring............c.c.couvee

Social security costs

Andre personaleomkostninger........ccvvviiiieeeenennnnns

Other staff costs

Vederlag til direktion og bestyrelse.......................
Remuneration of Management and Board of Directors

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder

Group enterprises

Finansielle omkostninger i @vrigt.......c.cccvvveveennnen..

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering skat vedrgrende tidligere ar..................

Adjustment of tax in previous years

Regulering af udskudt skat........cccocvvviiiiiiiiinnnnen.,

Adjustment of deferred tax

Skat af egenkapitalbevasgelser........cccevvviiiennnnn...

Tax on equity movements

..................

....................

2022
kr.
DKK

91

34.624.832

4.580.464

648.316

2.070.806

41.924.418

813.393

813.393

0

1.965.643

1.965.643

6.990.683

0

-58.000

1.014.035

7.946.718

2021
kr.
DKK

85

34.139.270

4.358.038

540.886

976.179

40.014.373

1.316.964

1.316.964

95.682

696.505

792.187

7.989.806

-10.864

-95.000

-248.243

7.635.699
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NOTER
NOTES

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte for regnskabsaret............
Proposed dividend for the year

Overfart resultat......ccooovvviiiiiiiniiiennnnnen.
Retained earnings

Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar 2022.......cccceevveiinennnnnnns
Cost at 1 January 2022

Kostpris 31. december 2022....................
Cost at 31 December 2022

Afskrivninger 1. januar 2022.........cccevvvennnnn
Amortisation at 1 January 2022

Arets afskrivninger .........ovveeviviiiininennnne.
Amortisation for the year

Afskrivninger 31. december 2022.............

Amortisation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

2022
kr.
DKK

13.500.000

14.649.707

28.149.707

Varemearke-

rettigheder
Trademark
Rights

1.357.924

1.357.924

542.179

135.792

677.971

679.953

2021
kr.
DKK

25.000.000

1.954.483

26.954.483

Goodwill
Goodwill

18.252.160

18.252.160

15.467.007

797.859

16.264.866

1.987.294

24

Note



25

NOTER
NOTES
Note
Materielle anlaegsaktiver 6
Property, plant and equipment
Andre anleeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plant, Leasehold
fixtures and improvements
equipment
Kostpris 1. Januar 2022......ceeeeiireeireninneeeeeennneeeesennnneeenes 8.994.654 398.848
Cost at 1 January 2022
LI == L3 T N 1.417.474 1.149.116
Additions
Kostpris 31. december 2022..........ccoiiiiiiiiiiiiiiiiiiiiiiieenn, 10.412.128 1.547.964
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022.......cccevvviiiiiniiiinnnnnnn. 7.013.120 142.107
Depreciation and impairment losses at 1 January 2022
Arets afsKriVNINGEr . o..vviieie e, 981.150 114.783
Depreciation for the year
Af- og nedskrivninger 31. december 2022........................ 7.994.270 256.890
Depreciation and impairment losses at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022..................... 2.417.858 1.291.074
Carrying amount at 31 December 2022
Finansielle leasingaktiver......ccoviiiiiiiiiiiiiiiiiiiiiiiiiieeene, 90.189
Finance lease assets
Finansielle anlaegsaktiver 7

Financial non-current assets
Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

KOSEPIiS 1. JANUAN 2022, ... eiiiiiiiettteeiieeeeeenieeeeeeennseeeeesnnseeeessnsnseeenennn: 3.016.595
Cost at 1 January 2022

L1 02 Lo T~ S PP 84.205
Additions

F i T | o« S PP -27.324
Disposals

Kostpris 31. december 2022..........coiiiiiiiiii et 3.073.476

Cost at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022.........ccoviiiiiiiiiiiiiiiineennnnnn, 3.073.476
Carrying amount at 31 December 2022
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NOTER
NOTES

Note
Afledte finansielle instrumenter 8

Derivative financial instruments
Som led i sikring af indregnede og ikke-indregnede transaktioner anvender Brands4kids A/S
sikringsinstrumenter, sasom valutaterminsforretninger og valutaoptioner.

Selskabet har indgaet valutaoptioner til kurssikring af fremtidige vareksb og varesalg for
18.650 tUSD. | forhold til balancedagen har kontrakterne samlet en negativ vaerdi pa 4.098
tkr. for skat. Kurstabet er indregnet i egenkapitalen.

As part of the hedging of recognised and non-recognised transactions, Brands4kids A/S uses hedging instruments such
as forward contracts and foreign exchange options.

The company has entered into foreign exchange options to hedge future purchases and sales of USD ('000) 18,650. In

relation to the balance sheet date, the contracts have a total negative value of DKK (‘000) 4.098 before tax. The
exchange rate loss is recognised in equity.

Sikringsinstrumenterne pavirker balance og egenkapitalopgerelse saledes:

The hedging instuments impact the Balance Sheet and Equity as follows:

Valutatermins-

kontrakter
Foreign exchange
options
Dagsvaerdi 31. december 2022:
Fair value at 31 December 2022
oY gn =4 (=] Y= PP PPP 4.098.443
Liabilities
Arets vaerdiregulering i egenkapitalen...........cceuvuviuiiniuiiniieineieeeeieenennns -3.595.216

Value adjustment in the year recognised in Equity



NOTER
NOTES

Periodeafgransningsposter
Prepayments and accrued income

FOrsSiKriNger .uv e iieiieiii i ceeie e

Insurances

Markedsfaring 0g MesSer......ccvvvveieeneerenneennns

Marketing and trade fairs

Salesmens samples.....cceevvieiiiieiiieeennneennnen.

Salemens samples

@vrige omKOStNINGEr . ccuviiieiiiiiiiieenineennnenn

Other costs

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:

Allocation of share capital:

A-aktier, 2.250 stk. a nom. 100 kr
A-shares, 2.250 unit in the denomination of 100 DKK
B-aktier, 2.250 stk. a nom. 100 kr
B-shares, 2.250 unit in the denomination of 100 DKK

C-aktier, 500 stk. @anom. 100 Kr....vvveiiiiiiiiiiiiiiiiiiiiiinnnnns
C-shares, 500 unit in the denomination of 100 DKK

D-aktier, 2.250 stk. a nom. 100 kr
D-shares, 2.250 unit in the denomination of 100 DKK

Aktier, 702.162 stk. anom. T Kr. ..eeeiiiieiririiiiiiiieeeeeannnn.
Shares, 702.162 unit in the denomination of 1 DKK

..................

..................

..................

..................

2022
kr.
DKK

263.346

89.267

1.905.584

425.458

2.683.655

o O o o

702.162

702.162

2021
kr.
DKK

271.469

78.045

1.794.032

743.660

2.887.206

225.000
225.000
50.000
225.000
0

725.000
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NOTER
NOTES
Note
Hensaettelse til udskudt skat 11
Provision for deferred tax
Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlagsaktiver,
herunder indregnede finansielle leasingkontrakter.
The provision for deferred tax is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts.
2022 2021
kr. kr.
DKK DKK
Udskudt skat vedrerer:
Deferred tax relates to:
Immaterielle anlagsaktiver.....cccvviiiiiiiiiiiiiiieiiieeeeennnns 372.000 506.000
Intangible fixed assets
Materielle anlaegsaktiver.......ccvviiiiiiiiiiiiiiiiiiiiiiiii e, 103.000 75.000
Tangible fixed assets
Tilgodehavender........cciiiiiiiiiiiiiiiiii it eeeiaeees 152.000 125.000
Receivables
Leasingforpligtelser .ovvruiiiiiiiiiiiiiiiiiiii e eeaas -59.000 -80.000
Lease liabilities
568.000 626.000
Udskudt skat 1. Januar.....c.cceeeeiiiiiiiiiiiieiiiieeneiieneeenns 626.000 721.000
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen.............c.cceuevnnenn. -58.000 -95.000
Deferred tax of the year, income statement
Udskudt skat 31. december...........ccoceiiiiiiiiiiiiiiiinennnn. 568.000 626.000
Provision for deferred tax 31 December 2022
Langfristede gaeldsforpligtelser 12
Long-term liabilities
31/12 2022 Afdrag Restgeeld 31/12 2021
geeld i alt naste ar efter 5 ar geeld i alt
31/12 2022 Debt  31/12 2021
total Repayment outstanding total
liabilities next year after 5 years liabilities
Leasingforpligtelser.........ccovvvviiiiinnnnnnn. 0 0 0 364.645
Lease liabilities
Anden gald....ooviiiiiiiiiiiiiiiiiii e 55.313 0 0 419.770

Other liabilities

55.313 0 0 784.415



NOTER
NOTES

Eventualposter mv.

Contingencies etc.

Selskabet har indgaet lejekontrakt vedrerende lejemalet Industrivej 25, Ikast. Den
gennemsnitlige arlige husleje udger 2.812 tkr. Lejemalet kan tidligst opsiges pr. 31. juli 2029,
herefter kan lejemalet opsiges med 12 maneders varsel.

Selskabet har indgaet lejekontrakt vedrerende lejemalet Backgaardsvej 3, Give. Den
gennemsnitlige arlige husleje udggr 966 tkr. Lejemalet kan tidligst opsiges pr. 31. juli 2029,
herefter kan lejemalet opsiges med 12 maneders varsel.

Selskabet har indgaet lejekontrakt vedrgrende lejemalet Bouet Mallevej 5, Narresundby. Den
gennemsnitlige arlige husleje udger 148 tkr. Lejemalet kan opsiges med 6 maneders varsel.

Selskabet har indgaet lejekontrakt pa showrooms i Norge. Den gennemsnitlige
arlige leje udger samlet 413 tkr. Langst lebende lejemal udlagber i 2026.

Selskabet har indgaet operationelle leasingaftaler med en manedlig ydelse pa 38 tkr. Laengst
lebende leasingaftale udlgber januar 2024.

The company has entered into a lease contract concerning the lease at Industrivej 25, Ikast. The average annual rent
is DKK (‘000) 2,812. The lease can at the earliest be terminated at 31 July 2029, after which date the lease may be
terminated giving 12 months of notice.

The company has entered into a lease contract concerning the lease at Baekgaardsvej 3, Give. The average annual
rent is DKK (‘000) 966. The lease can at the earliest be terminated at 31 July 2029, after which date the lease may
be terminated giving 12 months of notice.

The company has entered into a lease contract concerning the lease at Bouet Mallevej 5, Narresundby. The average
annual rent is DKK (‘000) 148. The lease can be terminated giving 6 months of notice.

The company has entered into a tenancy agreement for showrooms in Norway. The average annual rent totals DKK
(‘000) 413. The longest tenancies expires in 2026.

The company has entered into operating lease agreements with a monthly payment of DKK (’000) 38. The longest
lease agreement expires in January 2024.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Brands4kids
Holding ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Brands4kids Holding ApS, which
serves as management company for the joint taxation.
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NOTER
NOTES
Note
Pantsaetninger og sikkerhedsstillelser 14
Charges and securities
Til sikkerhed for geeld til Sydbank A/S er der efter lov om virksomhedspant deponeret
skadeslagsbrev, 30.000 tkr., der giver pant i lagerbeholdninger, tilgodehavender fra salg og
tjenesteydelser, immaterielle anlaegsaktiver og andre anlaeg, driftsmateriel og inventar med
en regnskabsmaessig vaerdi pa 127.643 tkr.
As security for debt to Sydbank A/S and according to the act on business charges, a letter of indemnity of DKK (’000)
30,000 is deposited, which is secured on inventory, trade receivables and intangible fixed assets and other plant,
tools and equipment with a total value of DKK (000) 127,643.
Naertstaende parter 15
Related parties
Selskabets naertstaende parter omfatter folgende:
The company’s related parties include:
Standard Kidswear B.V., Leidsegracht 3, 1017NA Amsterdam, Holland, der er hovedaktionaer
Standard Kidswear B.V., Leidsegracht 3, 1017NA Amsterdam, Holland, who is principal shareholder.
Bestemmende indflydelse
Controlling influence
Standard Kidswear B.V., Leidsegracht 3, 1017NA Amsterdam, Holland, der er hovedaktionaer.
Standard Kidswear B.V., Leidsegracht 3, 1017NA Amsterdam, Holland, who is principal shareholder.
Direktgr Erik Andreae, Gormsvej 27, Voel, 8600 Silkeborg, der er direktion.
Executive Erik Andreae, Gormsvej 27, Voel, 8600 Silkeborg, who is executive board.
Direktgr Michael Nederby, Knudmoseparken 13, Lind, 7400 Herning, der er direktion.
Executive Michael Nederby, Knudmoseparken 13, Lind, 7400 Herning, who is executive board.
Transaktioner med naertstaende parter
Transactions with related parties
Virksomheden har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar, der ikke er indgaet pa markedsmaessige
vilkar.
The company did not have any material transactions with related parties that were not entered into on market
terms. Cf. ARL § 98c, subsection 7 is only disclosed about transactions which have not been carried out under normal
market conditions.
Koncernregnskab 16

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for Brands4Kids Holding ApS, Industrivej 25, 7430 Ikast,
CVR-nr. 43370707.

The Company is included in the consolidatet accounts for Brands4Kids Holding ApS, Industrivej 25, 7430 lkast, CVR-
No. 43370707



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Brands4kids A/S for 2022 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

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

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgerelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The Annual Report of Brands4kids A/S for 2022
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium-size en-
terprises.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den ekonomiske brugstid, der er
vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 10 ar.

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre
driftsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 10 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 10 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.
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Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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Tangible fixed assets

Other plant, fixtures and equipment and
leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-8ar 0%
10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsveerdi eller
(hvis lavere) nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets @vrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgarelsen.

Alle avrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og evrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrerende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anleegsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

Vardiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vardiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
vaerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Financial non-current assets
Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjzelpe-
materialer opgegres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgeres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.
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Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
eventuelle aendringer i dagsvaerdien af det
sikrede aktiv eller den sikrede forpligtelse.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af fremtidige
pengestremme, indregnes i tilgodehavender eller
geld samt pa egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfares belgb, som blev ind-
regnet pa egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige

transaktion i indtaegter eller omkostninger,
overfgres belgb, som blev indregnet pa
egenkapitalen, til resultatopggrelsen i den
periode, hvor det sikrede pavirker

resultatopgerelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes aendringer i
dagsvaerdi i resultatopggrelsen lgbende.
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Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables
and payables, respectively.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability is
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of future cash flows is
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under the initial cost of
the asset or liability, respectively. If the future
transaction results in income or expenses
amounts recognised under equity are transferred
to the Income Statement for the period where
the Income Statement was affected by the
hedged amount.

As regards possible derivative  financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the Income Statement.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include cash in hand.



