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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. februar
2019 - 31. januar 2020 for Zara Home Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. januar 2020 samt af resultatet af sel-
skabets aktiviteter for 2019/20.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 29. juli 2020
Copenhagen, 29 July 2020

Direktion
Executive Board

Eirik Johan Rafael Steen

Bestyrelse

Board of Directors

Lorena Mosquera Martin

formand
Chairman

Mendoza

Daniel Gonzéilez Hurtado de

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Zara Home Danmark A/S for the financial year 1
February 2019 - 31 January 2020.

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

In our opinion the Financial Statements give a true

and fair view of the financial position at 31 January

2020 of the Company and of the results of the Com-
pany operations for 2019/20.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Alvaro Cafiete Diaz
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Til kapitalejeren i Zara Home Danmark A/S

Konklusion
Vi har revideret arsregnskabet for Zara Home

Danmark A/S for regnskabséaret 01.02.2019 -
31.01.2020, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31.01.2020 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 01.02.2019 -
31.01.2020 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af &rsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nedvendig for at udarbejde et arsregnskab uden

To the Shareholder of Zara Home Danmark A/S

Opinion

We have audited the Financial Statements of Zara
Home Danmark A/S for the financial year
01.02.2019 - 31.01.2020, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The Financial Statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31.01.2020 and of the results of the Com-
pany’s operations for the financial year 01.02.2019
- 31.01.2020 in accordance with the Danish Finan-
cial Statements Act.

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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
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vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseaette
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet
Vores mél er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i drsregnskabet, 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.

of financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
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Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsatte driften. Hvis vi konklude-
rer, at der er en veaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis sddan-
ne oplysninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
selskabet ikke laengere kan fortszette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sdidan méde, at der gives et retvisende

not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
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billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnéet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

view.

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

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

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets hovedaktivitet er salg af boligindretning
og tilbehear

Udvikling i dret
Selskabets resultatopgarelse for 2019/20 udviser et
underskud pa DKK 25.980.174, og selskabets balance

pr. 31. januar 2020 udviser en negativ egenkapital pa
DKK 4.018.969.

Selv om virksomheden har et underskud pa 26 mio.
kr. og negativ egenkapital, er brugen going concern
som regnskabsmaessigt grundlag passende, da
virksomheden opfylder det labende behov for
driftskapital og forventes at generere positive
pengestremme i de folgende ar. For at lase
egenkapital-situationen har ledelsen desuden
besluttet at yde et kapitaltilskud pad DKK 15 mio.

Begivenheder efter balancedagen

Coronavirus COVID-19-udbruddet i januar 2020 og
dets nylige globale spredning til forskellige lande har
fort til, at Verdenssundhedsorganisationen (WHO)
onsdag den 11. marts kategoriserede den hurtigt
spredte coronavirus som en pandemi.

Under hensyntagen til den potentielle indflydelse af
den ovenfor beskrevne situation pa selskabets
arsregnskab pr. 31. januar 2020 har direktion og
bestyrelse vurderet situationen baseret pa de hidtil
bedste tilgaengelige oplysninger og har vurderet, at
det er ikke ngdvendigt at foretage nogen justering i
arsregnskabet.

Key activities

The main activity of the company is sale of home
interior and accessories

Development in the year

The income statement of the Company for 2019/20
shows a loss of DKK 25,980,174, and at 31 January
2020 the balance sheet of the Company shows nega-
tive equity of DKK 4,018,969.

Although the entity has a loss of DKK 26M and
negative equity, the use of the going concern basis
of accounting is appropriate as the company meets
its day-to-day working capital requirements and is
expected to generate positive cash flows in the
following years. Additionally, in order to solve the
equity situation, Management has decided to do a
capital contribution of DKK 15M.

Subsequent events

The Coronavirus COVID-19 outbreak in January
2020 and its recent global spread among different
countries has led the World Health Organization
(WHO) to declare the rapidly spreading
coronavirus a pandemic on Wednesday, March
11th.

Taking into account the potential impact of the
above described situation on the financial
information of the Company as of 31 January 2020,
Directors and Management have assessed the
situation based upon the best information available
to date, not being necessary to book any adjustment
in the Financial Statements.



Resultatopgarelse 1. februar 2019 - 31. januar 2020

Income Statement 1 February - 31 January

Bruttotab
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Note 2019/20 2018/19
DKK DKK
-14.764.826 -1.879.226
1 -3.700.982 -4.251.015
2 -14.567.437 -1.725.251
-33.033.245 -7.855.492
3 5.782 5.616
4 -280.443 -319.691
-33.307.906 -8.169.567
5 7.327.732 1.796.752
-25.980.174 -6.372.815
-25.980.174 -6.372.815
-25.980.174 -6.372.815




Balance 31. januar 2020
Balance Sheet 31 January

Aktiver

Assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavende selskabsskat hos tilknyttede virksomheder

Corporation tax receivable from group enterprises

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2019/20 2018/19
DKK DKK
0 2.822.807
0 12.082.912
6 0 14.905.719
0 14.905.719
1.241.166 1.189.941
50.482 72.007
58.714 24.218
7 5.371.716 872.944
5.143.644 2.833.835
893.885 834.805
11.518.441 4.637.809
1.907.284 9.259.998
14.666.891 15.087.748
14.666.891 29.993.467
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Balance 31. januar 2020
Balance Sheet 31 January

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Langfristede gaeldsforpligtelser
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2019/20 2018/19
DKK DKK

500.000 500.000

-4.518.969 21.461.205

-4.018.969 21.961.205

7 0 519.151

10.422.385 38.992

10.422.385 558.143

146.324 0

2.954.319 3.461.763

8 3.100.643 3.461.763

2.852.897 1.173.129

346.700 518.745

8 1.457.069 1.814.316

8 506.166 506.166

5.162.832 4.012.356

8.263.475 7.474.119

14.666.891 29.993.467
9
10
11

11



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. februar
Equity at 1 February

Arets resultat
Net profit/loss for the year

Egenkapital 31. januar
Equity at 31 January

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 21.461.205 21.961.205
0 -25.980.174 -25.980.174
500.000 -4.518.969 -4.018.969

12



Noter til arsregnskabet
Notes to the Financial Statements

2019/20 2018/19
DKK DKK
1 Personaleomkostninger
Staff expenses
Lgnninger 3.523.194 4.169.139
Wages and salaries
Pensioner 161.882 182.951
Pensions
Andre omkostninger til social sikring 87.745 98.852
Other social security expenses
Andre personaleomkostninger -71.839 -199.927
Other staff expenses
3.700.982 4.251.015
Gennemsnitligt antal beskaftigede medarbejdere 12 14
Average number of employees
2 Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation, amortisation and impairment of property, plant and
equipment
Afskrivninger af materielle anlaegsaktiver 1.739.193 1.725.251
Depreciation of property, plant and equipment
Nedskrivninger af materielle anlaegsaktiver 12.828.244 0
Impairment of property, plant and equipment

14.567.437 1.725.251
Der specificeres saledes:
Which is specified as follows:
Andre anlaeg, driftsmateriel og inventar 531.188 572.736
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.546.287 1.490.799
Leasehold improvements
Tilskud fra udlejer -338.282 -338.284
Contribution from landlord
Indretning af lejede lokaler 10.536.625 0
Leasehold improvements
Andre anlaeg, driftsmateriel og inventar 2.291.619 0
Other fixtures and fittings, tools and equipment

14.567.437 1.725.251

13



Noter til arsregnskabet
Notes to the Financial Statements

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2019/20 2018/19
DKK DKK

3.938 75
1.844 5.541
5.782 5.616
0 138.064
271.398 177.267
9.045 4.360
280.443 319.691
-2.309.809 -2.833.835
-5.017.923 1.037.083
-7.327.732 -1.796.752

14



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. februar
Cost at 1 February

Kostpris 31. januar
Cost at 31 January

Opskrivninger 1. februar
Revaluations at 1 February

Opskrivninger 31. januar
Revaluations at 31 January

Ned- og afskrivninger 1. februar
Impairment losses and depreciation at 1 February

Arets nedskrivninger
Impairment losses for the year

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. januar
Impairment losses and depreciation at 31 January

Regnskabsmaessig vaerdi 31. januar
Carrying amount at 31 January

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
4.042.238 15.271.385
4.042.238 15.271.385
0 0
0 0
1.219.431 3.188.473
2.291.619 10.536.625
531.188 1.546.287
4.042.238 15.271.385
0 0
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2019/20 2018/19
DKK DKK
7 Udskudt skatteaktiv

Deferred tax asset
Materielle anlaegsaktiver -889.000 2.390.000
Property, plant and equipment
Skattemaessigt underskud til fremfarsel -4.482.716 -2.743.793
Tax loss carry-forward
Overfegrt til udskudt skatteaktiv 5.371.716 872.944
Transferred to deferred tax asset

0 519.151
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 5.371.716 872.944
Calculated tax asset
Regnskabsmassig veerdi 5.371.716 872.944

Carrying amount
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8 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2019/20 2018/19

DKK DKK
Anden geld
Other payables
Mellem 1 og 5 ar 146.324 0
Between 1 and 5 years
Langfristet del 146.324 0
Long-term part
Qvrig kortfristet geeld 1.457.069 1.814.316
Other short-term payables

1.603.393 1.814.316
Periodeafgraensningsposter
Deferred income
Mellem 1 og 5 ar 2.954.319 3.461.763
Between 1 and 5 years
Langfristet del 2.954.319 3.461.763
Long-term part
Inden for 1 ar 0 0
Within 1 year
@dvrige periodeafgraensningsposter 506.166 506.166
Other deferred income

3.460.485 3.967.929
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2019/20 2018/19
DKK DKK
9 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser, uopsigelighedsperiode 9.957.217 18.338.822

Lease obligations, period of non-terminability

Andre eventualforpligtelser
Other contingent liabilities

Selskabet indgar fra 12. december 2014 i en dansk sambeskatning med Zara Danmark A/S som
administrationsselskab. Selskabet haefter derfor ifalge selskabsskattelovens regler herom for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter samt for selskabsskatter inden for
sambeskatningen.

The Entity is as of 12 December 2014 part of a joint taxation with Zara Danmark A/S as the administration company.
According to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore jointly liable for obligations,
if any, relating to withholding tax on interest, royalties and dividend for the jointly taxed entities and for income taxes for the

jointly taxed entities.
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10 Nezertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Inditex S.A. Spanien Moderselskab

Parent Company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det ultimative moderselskabet
The Company is included in the Group Annual Report of the Ultimate Parent Company

Navn Hjemsted
Name Place of registered office
Inditex S.A. Spanien

Spain

Koncernrapporten for Inditex S.A. kan rekvireres pa felgende adresse:
The Group Annual Report of Inditex S.A. may be obtained at the following address:

Efidicio Inditex, Avenida de la Diputacion, 15142 Arteixo, A Coruna, Spain.



Noter til arsregnskabet
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11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Zara Home Danmark A/S for
2019/20 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019/20 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

The Annual Report of Zara Home Danmark A/S for
2019/20 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019/20 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

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

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger
Andre eksterne omkostninger indeholder
administrationsomkostninger.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise administrative
expenses.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med alle danske
koncernvirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster (fuld fordeling
med refusion vedrgrende skattemaessige underskud).

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Computerudstyr 5 ar
Andre anlaeg, driftsmateriel og inventar 10,5 ar
Indretning af lejede lokaler 10,5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Tax on profit/loss for the year

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

The Company is jointly taxed with all Danish group
enterprises. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes (full allocation with a refund
concerning tax losses).

Balance Sheet
Property, plant and equipment

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

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

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Computer equipment 5 years
Other fixtures and fittings, tools and

equipment 10,5 years
Leasehold improvements 10,5 years

Depreciation period and residual value are re-
assessed annually.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Inventories

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

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

24



Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier og
abonnementer mv.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter forpligtelser til
at modtage returvarer. De hensatte forpligtelser ma-
les og indregnes pé baggrund af erfaringerne med
returvarer.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and subscrip-
tions etc.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include obligations related to
return of goods. Provisions are measured and recog-
nised based on experience with return of goods.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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