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Ledelsespategning

Direktionen har dags dato behandlet og
godkendt arsrapporten for 1. juli 2011 - 30.
juni 2012 for Hud & Hér Holding ApS.

Arsrapporten er aflagt i overensstemmelse

med Arsregnskabsloven.

Det er vor opfattelse, at drsrapporten giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2012
samt af resultatet af selskabets aktiviteter for

regnskabsdret 1. juli 2011 - 30. juni 2012.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsam-

lingens godkendelse.
Kgbenhavn, den 6. december 2012

Direktion /f
Management Joard
S

/
g

Mr Stefand lberm}\nlomov nanelli
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Statement by Board of Management on the

Annual Report

The Management Board has today
considered and approved the Annual Report
of Hud & Hér Holding ApS for the financial
year 1 July 2011 - 30 June 2012,

The Annual Report has been prepared in
accordance with the Danish Financial

Statements Act.

In our opinion, the financial statement gives a
true and fair view of the financial position at
30 June 2012 of the company and of the
results of the company's operations for the

financial year 1 July 2011 - 30 June 2012.
The management's review includes in our
opinion a fair presentation of the matters dealt

with in the review.

We recommend that the Annual Report be

approved at the Annual General Meeting.

Copenhagen 6 December 2012



Pitegning pa arsregnskabet

Til kapitalejerne i Hud & Har Holding ApS.

Vi har revideret arsregnskabet for Hud & Har
Holding ApS for regnskabsaret 1. juli 2011 - 30.
juhi 2012, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet ud-

arbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
Har endvidere ansvaret for den interne kontrol,
som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uan-

set om denne skyldes besvigelser eller fejl.

Independent Auditor's Report

To the Shareholders of Hud & Hér Holding

ApS.

We have audited the financial statements of Hud
& Har ApS for the financial year 1 July

2011 - 30 June 2012, which comprise a summary
of significant accounting policies, income state-

ment, balance sheet and notes.

The financial statements and the management's
review are prepared in accordance with the Danish

Financial Statements Act.

The Board of Management's Responsibility for
the Financial Statements and the Mangement's
Review

The Board of Management are responsible for
the presentation and preparation of financial
statements that give a true and fair view in
accordance with the Danish Financial Statements
Act. This responsibility includes: designing,
implementing and maintaining internal control
relevant to the presentation and preparation of
financial statements whether due to fraud or error;
selecting and applying appropriate accounting po-
licies; and making accounting estimates that are
reasonable in the circumstances. Furthermore The
Board of Management is also responsible for the
preparation of a management's review that includes
a fair description in accordance with the Danish

Financial Statements Act.



Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pa grundlag af vores re-
vision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder

om revision og yderligere krav ifelge dansk
revisorlovgivning, Dette kraever, at vi over-
holder etiske krav samt planlaegger og udferer
revisionen for at opné hej grad af sikkerhed
for, om &rsregnskabet er uden vaesentlig fejl-

information.

En revision omfatter udferelse af revisions-

handlinger for at opné revisionsbevis for be-

Auditor's Responsibility and Basis of Opinion

Our responsibility is to express an opinion on

the financial statements based on our audit. We
conducted our audit in accordance with Danish
Standards on auditing. Those standards require
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assu-
rance about whether the financial statements free

from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-

closures in the financial statements. The proce-

leb og oplysninger i rsregnskabet. De valgte dures selected depend on the auditor's judgement,

revisionshandlinger athenger af revisors vur- including the assessment of the risks of material

dering, herunder vurdering af risici for vasent- misstatements in the financial statements, whether

lig fejlinformation i &rsregnskabet, uanset om due to fraud or error. In making those risk assess-

denne skyldes besvigelser eller fejl. Ved risiko- ments, the auditor considers internal control rele-

vurderingen overvejer revisor intern kontrol,

der er relevant for virksomhedens udarbejdelse

af et arsregnskab, der giver et retvisende billede.

Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol.

En revision omfatter endvidere vurdering af,
om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmassige sken er
rimelige samt den samlede praesentation af 4rs-

regnskabet.

Det er vores opfattelse, at det opnéede revi-
sionsbevis er tilstrekkeligt og egnet som

grundlag for vor konklusion.

vant to the entity's presentation and preparation
of financial statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for
the purpose of expressing an opinion on the
effectiveness of the entity's internal control.

An audit also includes evaluating the
appropriateness of accounting policies used

the reasonableness of accounting estimates
made by the Board of Management, as well

as the overall presentation of the financial state-

ments.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide

a basis for our audit opinion.



Revisionen har ikke givet anledning til forbe-

hold.

Konklusion

Det er vor opfattelse, at arsrapporten giver et
retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2012
saittt af resultatet af selskabets aktiviteter for
regskabsdret 1. juli 2011 - 30. juni 2012 i over-

ensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vor revision har ikke omfattet ledelses-
beretningen.

I henhold til arsregnskabsloven har vi gennem-
lzest ledelsesberetningen uden at foretage
yderligere handlinger i tilleeg til den gennem-
forte revision af drsregnskabet. Efter vor
opfattelse er oplysningerne i ledelsesberet-
ningen i overensstemmelse med det revi-

derede arsregnskab.

Supplerende oplysninger

Uden at det har pavirket vores konklusion

ger vi opmarksom pé oplysningerne i ledel-
sesberetning og note 10 hvori ledelsen redeger
for den betydelige usikkerhed der kan vare
forbundet med en realisation af selskabets

investeringer.

Kabenhavn, den 6. december 2012

Allan Qeiersen

Statsautdwideret revisor
State Authorised Public Accountant

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the company's financial position

at 30 June 2012 and of the results of the company's
operations for the financial year 1 July 2011 - 30
June 2012 in accordance with the Danish Financial

Statements Act.

Statement concerning the management's

review

Our audit did not comprise the management's
review.

In accordance with the Danish Financial Statements
Act we have read the management's review with-
out taking any further action in addition to the per-
formed audit of the annual accounts. In our opi-
nion, the information appearing from the manage-
ment's review is in accordance with the audited

annual accounts.

Emphasis of matter

Without it having affected our conclusion we
would draw attention to the information in the
management review and note 9 where the direc-
tors outline that there can be considerable un-
certainty in connection with the realization of

the company's investments.

Copenhagen 6 December 2012



Ledelsesberetning

Hovedaktiviteter
Selskabets vasentligste aktivitet bestar i at

drive holdingselskab.

Udviklingen i aktiviteter og skono-
miske forhold

Arets resultat er ikke tilfredstillende.

Selskabet har igennem de seneste ar rea-
liseret en re&kke af sine investeringer i dat-
terselskaber, og ledelsen koncentrerer heref-
ter sin indsats for at afvikle selskabets inve-
stering i det 50 % ejede Universal Aesthetics
Pty. Ltd., hvilket selskab har aktiviteter in-

den for kosmetik branchen.

Det er ledelsens opfattelse, at det pé trods

af en betydelig usikkerhed i et ustabilt mar-
ked vil vare muligt at realisere selskabets in-
vestering pa et tilfredsstillende niveau, idet
selskabet som folge af denne usikkerhed har

indgaet aftale med selskabets primare kredi-

tor pa vilkar, hvorefter selskabets kapitalforhold

i al veesentlighed vil vaere reetableret efter den

planlagte realisation.

Begivenheder efter regnskabsarets

Afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt
vil kunne pavirke selskabets finansielle

situation.

Management Review

Principal activities
The principal activity of the company is acting

as a holding company.

Development in the activities and finan-
cial affairs

The result for the year is not satisfactory.

During recent years the company has sold most
of its investments in subsidiaries and the mana-
gement is focusing on divesting its investment in
the 50 % owned company Universal Aesthetics

Pty Ltd, a company in the cosmetics business.

The management is of the opinion that it will

be possible to divest the company's investment

at a satisfying value regardless of the significant
uncertainty in the market and for the same rea-

son the management has entered into an agreement
with the main creditor at conditions, which will

in general restore the capital of the company

following the expected divestment.

Events after the financial year-end

No events have occurred after the end of the
financial year that may have a material impact

on the company's financial position.



Anvendt regnskabspraksis

Regnskabsgrundiag

Arsrapporten for Hud & Hér Holding ApS
for 2011/12 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser

fof Virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uzndret i

forhold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes, herunder indregnes vardi-
reguleringer af finansielle aktiver og forpligtel-
ser. I resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-

skrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan méles

pélideligt.

Ved ferste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt

regnskabspost nedenfor.

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet og forpligtelsens vaerdi kan

males palideligt.

Accounting Policies

Basis of accounting

The Annual Report of Hud & Har Holding ApS
for 2011/12 has been prepared according to the
provisions of the Danish Financial Statements Act

for companies in reporting class B.

The accounting policies applied are the same as

in the previous year.

Basis of opinion

In the income statement, all income is recognised

as it is earned, including value adjustments of finan-
cial assets and liabilities. Similarly, all costs are
recognised as they accrue, including depreciation,

amortisation and write-down.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribu-
table to the asset will flow to the company and

the value of the asset can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured

as described for each item below.

Liabilities are recognised in the balance sheet
when it is probable that there will be an outflow of
future economic benefits from the company and the

value of the liability can be measured reliably.



Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nélle belgb, der forfalder ved udleb. Herved

fordeles kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflegges, og som be- eller afkrafter

forhold, der eksisterede pé balancedagen.

RESULTATOPGORELSEN

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p4 debitorer, operationelle lea-

singomkostninger mv.

Finansielle poster

Finansielle indtagter og -omkostninger indregn-
es i resultatopgerelsen med de belab, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtzgter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og tab vedrerende
verdipapirer, geeld og transaktioner i fremmed

valuta amortisering af finansielle aktiver og for-

pligtelser samnt tilleeg og godtgerelse under

acontoskatteordningen mv.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition

of a constant effective yield to maturity. Amor-
tised cost is calculated as original cost less repay-
ments, and with the addition/deduction of the ac-
cumulated amortisation of the difference between
cost and the nominal amount payable upon maturi-
ty. In this way, capital losses and gains are allocated

over the maturity period.

Recognition and measurement take into account
all circumstances, including anticipated risks and
losses, arising before the preparation of the annual
report, which confirm or invalidate circumstances

existing at the balance sheet date.

INCOME STATEMENT

Other external expenses

Other external expenses comprise of costs related
to distribution, sales, advertising, administration,
rent, loss on debtors, leasing related to operations,

etc.

Financial items

Financial income and expenses and similar items are
recognised in the income statement with the amounts
relating to the financial year. The financial items com-
prise interest income and expenses, financial expen-
ses in connection with finance leases, realised and
unrealised exchange rate adjustments as well as
non-deductible charges and allowances under the

tax on account scheme.



Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til rets
resultat og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

bk

BALANCEN

Finansielle anlsegsaktiver

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. I tilfelde,
hvor kostprisen overstiger nettorealisationsver-

dien, nedskrives til denne lavere veerdi.

Periodeafgransningsposter
Periodeafgreensningsposter opfort som aktiver
omfatter afholdte omkostninger vedrerende efter-
folgende regnskabsér.
Periodeafgrensningsposter opfert som forplig-
telser udgeres af modtagne betalinger vedror-

ende indtegter i de efterfolgende ar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af 4rets skattepligtige indkomst reguleret

for skat af tidligere ars skattepligtige indkom-

ster samt for betalte acontoskatter.

Udskudt skat méles af midlertidige forskelle
mellem regnskabsmeessig og skattemassig vardi

af aktiver og forpligtelser.

10

Tax for the year

The tax for the year consists of the current tax and
the deferred tax for the year. The tax in the profit/loss
calculation is recognised in the income statement,
whereas the tax directly relating to equity entries is

taken directly to equity.

BALANCE SHEET

Financial fixed assets

Shares in group and associated companies are mea-
sured at cost price. Under circumstances where the
cost exceeds the net realisable value, then the value

is written down to the lower value.

Prepayment and deferred income

Prepayments stated as assets include expenses paid
relating to the subsequent financial years.

Deferred income stated as liabilities include payments

received relating to income in subsequent years.

Tax payable and deferred tax

Current tax liabilities and tax receivables are recogni-
sed in the balance sheet as calculated tax of taxable
income for the financial year, adjusted for the tax paid

in previous years and tax paid on account.

Deferred tax is measured on all temporary differences
arising between the tax bases of assets and liabilities

and their carrying amounts in the financial statements.



Udskudte skatteaktiver, herunder skatteverdien
af fremforselsberettiget skattemaessigt underskud,
males til den vardi, hvortil aktivitet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening, eller ved modregning i ud-
skudte skatteforpligtelser inden for samme ju-
ridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatte-
regler og skatteindsatser, der med balancedag-
ens lovgivning vil vaere geldende, nér den ud-
skudte skat forventes udlest som aktuel skat.
For indevarende &r er anvendt en skattesats

pa 25 %.

Finansielle geeldsforpligtelser

Finansielle forpligtelser indregnes ved laneop-
tagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. 1 efterfolgende
perioder méles de finansielle forpligtelser til
amortiseret kostpris svarende til den kapita-
liserede veerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatop-

gerelsen over laneperioden.

Ovrige geldsforpligtelser males til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel

veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til tran-
saktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes

veerdireguleringerne direkte pa egenkapitalen.
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Deferred tax assets, including the tax value of tax

loss carry-forwards, are measured at the value at
which the assets is expected to be realised, either by
climination against tax on future earnings or by setoff
against deferred tax liabilities within the same legal tax

entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules
and tax rates effective by the balance sheet date when
the deferred tax is expected to crystallise as current

tax. The applicable tax rate in the current year is 25 %.

Financial debt

Financial liabilities are recognised at the time of the
proceeds received net of transaction expenses incur-
red. In subsequent periods, the financial liabilities are
measured at amortised cost equal to the capitalised
value using the effective interest method, so that the
difference between the proceeds and the nominal value
is recognised in the income statement over the loan

period.

Other liabilities are measured at amortised cost, which

usually corresponds to the nominal value.

Translation policies

Transactions in foreign exchange are translated at
the transaction date rates. Exchange rate adjustments
arising between the transaction rates and the rates

at the date of payment are recognised under financial
income and expenses in the income statement.

When exchange rate transactions are considered as

hedging of future cash flows, the adjustments are



Tilgodehavender, geeld og andre monetere poster
i fremmed valuta, som ikke er afregnet pé balan-
cedagen, omregnes til balancedagens valutakurs.
Forskelle mellem balancedagens kurs og transak-
tionsdagens kurs indregnes i resultatopgerelsen

urfder finansielle indtaegter og omkostninger.

12

recognised directly in equity.

Receivables, payables and other monetary items

in foreign exchange not settled at the balance sheet
date are translated at the exchange rates at the balance
sheet date. Differences between the exchange rates

at the balance sheet date and the transaction date

rates are recognised under financial income and ex-

penses in the income statement.



Resultatopgorelse for 1/7 2011 - 30/6 2012

Note 2011/2012 2010/2011
kr. kr.

1 Andre eksterne omkostninger -131.410 -194.539
Driftsresultat -131.410 -194.539

Andre finansielle omkostninger fra tilknyttede virksomheder 0 -18
Nedskrivning af finansielle aktiver 0 99.875
Finansielle indtaegter 0 594.944
Finansielle omkostninger -718.522 -229.049

Arets resultat for skat -849.932 271.213

Skat af arets resultat 0 0

Arets resultat -849.932 271.213

Forslag til resultatdisponering

Overfort til naeste ar -849.932 271.213

Ialt -849.932 271.213

13



Balance pr. 30/6 2012

30/6 2012 30/6 2011

Note  AKTIVER kr. kr.
4 Kapitalandele i associerede virksomheder 1.948.123 1.948.123
Finansielle anleegsaktiver i alt 1.948.123 1.948.123
Periodeafgransningsposter 56.833 49.113
Tilgodehavender i alt 56.833 49.113

Likvide beholdninger i alt 519.480 673.995
Omseetningsaktiver i alt 576.313 723.108

Aktiver i alt 2.524.436 2.671.231

14



Balance pr. 30/6 2012

Note 30/6 2012 30/6 2011
PASSIVER kr. kr.
Anpartskapital 501.000 501.000

6 Overfort resultat -4.706.381 -3.856.449
5 Egenkapital i alt -4.205.381 -3.355.449
Anden langfristet gaeld 6.684.927 5.967.606
Langfristede gaeldsforpligtelser i alt 6.684.927 5.967.606
Kreditorer 44.890 59.074
8 Selskabsskat 0 0
7 Kortfristede geeldsforpligtelser i alt 44.890 59.074
Passiver i alt 2.524.436 2.671.231
9 Eventualforpligtelser

15



Noter til Arsrapporten

2011/2012 2010/2011

kr. kr.
Personaleudgifter
Gager og lenninger 0 0
Pensioner 0 0
Andre omkostninger til social sikring 0 0
Andre personaleomkostninger 0 0
0 0
Finansielle indtaegter
Realiserede valutakursgevinster 0 0
Urealiserede valutakursgevinster 0 594.944
0 594.944
Finansielle omkostninger
Renter, tredje part 228.546 212.136
Realiserede valutakurstab 2.166 16.913
Urealiserede valutakurstab 487.810 0
718.522 229.049

16



Kapitalandele i associerede virksomheder

Kostpris pr. 1. juli

Arets frasalg

Kostpris pr. 30. juni

’
s

Nedskrivninger pr. 1. juli

Nedskrivning af kapitalandele i associerede virksomheder

Tilbageforsel af tidligere nedskrivning af kapitalandele

i associerede virksomheder

Nedskrivninger pr. 30. juni

Saldo pr. 30. juni
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1.948.123 1.948.141
0 -18
0 0

1.948.123 1.948.123
0 -99.875
0 0
0 99.875
0 0
0

1.948.123 1.948.123




Kapitalandele i associerede virksomheder specificeres séledes i DKK:

Ejerandel
Owner-

Navn & hjemsted Pr. Egenkapital Arets resultat
Place of registration : ship As at Equity Year profit
Uni. Aesthetics Pty., Australien/Australia 50% 30/12/2011 5.417.085 -9.647
Total 5.417.085 -9.647

Anpartskapital
Saldo pr. 1. juli 501.000 501.000
Saldo pr. 30. juni 501.000 501.000
Anpartskapitalen er registreret med DKK 501.000
The registered share capital is DKK 501.000
2011/2012 2010/2011
kr. kr.

Overfort resultat
Saldo pr. 1. juli -3.856.449 -4.127.662
Overfert jf. resultatdisponeringen -849.932 271.213
Saldo pr. 30. juni -4.706.381 -3.856.449
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Afdrag Restgzeld

naeste &r efter 5 ar
Repayment Debt after
Geeldsforpligtelser 1/7 2011 30/6 2012 next year 5 years
Tredje part
Third parties 5967.606  6.684.927 0
5.967.606 6.684.927 0
Skat
Aktuel skat 0
0 0

Pantszetninger og garantiforpligtelser m.v.

Selskabet har ikke pataget sig forpligtelser, udover hvad der folger af den ordinere drift.

Regnskabsmeessige usikkerheder

Selskabet har igennem de seneste &r realiseret en rakke af sine investeringer i dattesel-
skaber og ledelsen koncentrerer herefter sin indsats for at afvikle selskabets investering

i det 50% ejede Universal Aesthestics Pty. Ltd., hvilket selskab har aktiviteter inden for
kosmetik branchen.

Det er ledelsens opfattelse at det, pd trods af en betydelig usikkerhed i et ustabilt marked vil
veere muligt at realisere selskabets investering pa et tilfredsstillende niveau, idet selskabet
som folge af denne usikkerhed har indgaet aftale med selskabets primere kreditor p&
vilkar, hvorefter selskabets kapitalforhold i al vaesentlighed vil vaeret reetableret efter den

planlagte realisation.
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