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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1, marts
2011 - 29. februar 2012 for Jaeger Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 29. februar 2012 samt af
resultatet af selskabets aktiviteter for 2011/12.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 5. juli 2012
Kobenhavn, 5 July 2012

Direktion
Executive Board 7
R . /

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Jaeger Danmark A/S for the financial year 1
March 2011 - 29 February 2012.

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 29
February 2012 of the Company and of the results
of the Company operations for 2011/12.

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

g _
Bfatne Fabech-Larsen
Bestyrelse -~
Board of Directors
Dilbina Manjit Kaur Atkar Graham John Edgerton Bjarne Fabech-Larsen

pwe



Ledelsespétegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1. marts
2011 - 29. februar 2012 for Jaeger Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-

regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 29. februar 2012 samt af
resultatet af selskabets aktiviteter for 2011/12,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 5. juli 2012
Kabenhaun, 5 July 2012

Direktion
Executive Board

Bjarne Fabech-Larsen

Bestyrelse
Board of Directors

(e

Dilbina Manjit Kaur Atkar
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Graham John

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Jaeger Danmark A/S for the financial year
March 2011 - 29 February 2012. ’

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 29
February 2012 of the Company and of the results
of the Company operations for 2011/12,

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

erton Bjarne Fabech-Larsen



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Jaeger Danmark A/S
Pategning pa arsregnskabet

Vi har revideret drsregnskabet for Jaeger Danmark
A/S for regnskabséret 1. marts 2011 - 29. februar
2012, der omfatter resultatopgerelse, balance, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et &rs-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om irs-

regnskabet pd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlaegger og udferer
revisionen for at opni hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og oplys-
ninger i rsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et rsregnskab, der giver et retvisen-
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To the Shareholder of Jaeger Danmark A/S

Report on the Financial Statements

We have audited the Financial Statements of
Jaeger Danmark A/S for the financial year 1
March 2011 - 29 February 2012, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Finanecial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafhangige revisors erkleringer

Independent Auditor’s Report

de billede. Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmaessige sken er rimelige, samt
en vurdering af den samlede praesentation af &rs-
regnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at &rsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 29. februar 2012 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. marts 2011 - 29, februar 2012 i overensstemmelse
med drsregnskabsloven.

Supplerende oplysninger vedrerende forhold
i regnskabet
Uden at tage forbehold gor vi opmerksom p4 oplys-

ningerne i note et, hvori ledelsen redeger for vesent-
lig usikkerhed om selskabets evne til at fortsatte drif-
ten. Usikkerheden henferes til, at selskabet ikke har
likviditet til at tilbagebetale 1&n fra moderselskabet.
P baggrund af stetteerklering fra moderselskabet
aflegger ledelsen rsrapporten under forudsatning
om virksomhedens fortsatte drift.

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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 29 February 2012 and of the results
of the Company operations for the financial year
1 March 2011 - 29 February 2012 in accordance
with the Danish Financial Statements Act.

Emphasis of Matter

Without qualifying our auditor’s report, we draw
attention to note one, in which Management
describes material uncertainty concerning the
Company’s ability to continue its operations. The
uncertainty is due to the fact that the Company
does not have the liquidity to repay laons from
the Parent Company. On the basis of a letter of
support from the Parent Company Management
submits the Annual Report on a going concern
basis.



Den uathangige revisors erklaeringer

Independent Auditor’s Report

Erkleeringer i henhold til anden
lovgivning og evrig regulering

Supplerende oplysninger vedrerende andre
forhold
Uden at tage forbehold ger vi opmeerksom p3, at

selskabet opbevarer bogferingsmateriale i udlandet.
Ledelsen har derfor ikke overholdt bogfaringsloven
og kan ifalde ansvar.

Udtalelse om ledelsesberetningen
Vi har i henhold til rsregnskabsloven gennemlast

ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 5. juli 2012
Aarhus, 5 July 2012

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

-

Henrik Trangeled Kristensen

statsautoriseret revisor
State Authorised Public Accountant
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Report on Other Legal and
Regulatory Requirements

Other Matter

Without qualifying our report we would like to
point out that the Company keeps its accounting
abroad. Consequently, the Management has not
observed the regulations in the Danish
Bookkeeping Act and may incur liability.

Statement on Management’s Review
We have read Management’s Review in accor-

dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors
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Beretning
Review

Hovedaktivitet

Selskabets hovedaktivitet bestar af detailhandel med
tekstiler.

Udvikling 1 dret
Selskabets resultatopgerelse for 2011/12 udviser et
underskud p& DKK 152.579, og selskabets balance pr.

29. februar 2012 udviser en negativ egenkapital p&
DKK 1.662.923.

Kapitalberedskabet

Selskabet har tabt mere end 50% af aktiekapitalen og
er dermed omfattet af kapitaltabsreglerne i selskabs-
lovens §119.

Der har ikke veeret aktivitet i selskabet i 2011/12.
Ledelsen planleegger etablering af ny aktivitet i
selskabet.

Selskabets aktiekapital forventes retableret via frem-
tidig indtjening,.

Selskabets likviditet er ikke tilstraekkelig til at
tilbagebetale 1an fra moderselskabet, hvorfor der som
udgangspunkt er vaesentlig usikkerhed om selskabets
fortsatte drift. Selskabet har imidlertid modtaget
stotteerkleering fra moderselskabet og arsrapporten
afleegges derfor under forudsetningen om fortsat
drift.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedemmelsen af rs-

rapporten.

pwe

Main activity

The Company’s primary activity is retailing of
textiles.

Development in the year

The income statement of the Company for
2011/12 shows a loss of DKK 152,579, and at 29
February 2012 the balance sheet of the Company
shows negative equity of DKK 1,662,923.

Capital resources

The Company has lost more than 50% of its share
capital and is thus subject to the regulation in the
Danish Companies Act, section 119 concerning
loss of capital.

There has been no activity in the Company during
2011/12. Management is planning establishment
of new activities in the Company.

The Company's share capital is expected to be re-
established through future earnings.

The Company does not have the liquidity to
repay loans from the Parent Company and
consequently, there is material uncertainty con-
cerning the Company’s ability to continue its ope-
rations. However, the Company has received a
letter of support from the Parent Company and
the Annual Report is therefore submitted on a
going concern basis.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgerelse 1. marts - 29. februar
Income Statement 1 March - 29 February

Note 2011/12 2010/11
DKK DKK

Bruttoresultat 0 0
Gross profit/loss
Distributionsomkostninger 585 3.956
Distribution expenses
Administrationsomkostninger -153.164 -202.460
Administrative expenses
Resultat af ordinaer primaer drift -152.579 -198.504
Operating profit/loss
Resultat for skat -152.579 -198.504
Profit/loss before tax
Skat af arets resultat 2 0 0
Tax on profit/foss for the year
Arets resultat -152.579 -198.504
Net profit/loss for the year
Resultatdisponering
Distribution of praofit
Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat -152.579 -198.504
Retained earnings

-152.579 -198.504
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Balance 29. februar
Balance Sheet 29 February

Aktiver
Assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Currents assets

Aktiver
Assets

Note 2012 2011
DKK DKK

36.355 78.989

36.355 78.989

330.557 327.644

366.912 406.633

366.912 406.633




Balance 29. februar
Balance Sheet 29 February

Passiver
Liabilities and equity

Note 2012 2011

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat -2.162.923 -2.010.344
Retained earnings
Egenkapital 3 -1.662.923 -1.510.344
Equity
Geeld il tilknyttede virksomheder 1.934.260 1.832.577
Payables to group enterprises
Anden geeld ] 95.575 84.400
Other payables
Kortfristet gaeld 2.029.835 1.916.977
Galdsforpligtelser 2.029.835 1.916.977
Debt
Passiver 366.912 406.633
Liabilities and equity
Going concemn 1
Going concern
Medarbejderforhold 4
Staft
Neertstaende parter og ejerforhold 5

Related parties and ownership




Noter til arsrapporten
Notes to the Annual Report

1 Going concern
Going concern

Selskabets likviditet er ikke tilstraskkelig til at tilbagebetale 1an fra moderselskabet, hvorfor der som
udgangspunkt er veesentlig usikkerhed om selskabets fortsatte drift. Seiskabet har imidiertid modtaget
statteerkleering fra moderselskabet, og arsrapporten afleegges derfor under forudsaetningen om fortsat drift.
The Company does not have the liquidity to repay loans from the Parent Company and consequently, there is material
uncertainty concerning the Company’s ability to continue its operations. However, the Company has received a letter of

support from the Parent Company and the Annual Report is therefore submitted on a going concern basis.

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

Selskabet har et udskudt skatteaktiv pa TDKK 731. Aktivet er ikke indregnet, idet der er usikkerhed om,
hvornéar skatteaktivet kan udnyttes.

The Company has a deferred tax asset of DKK 731k. The asset has not been recognised in the balance
sheet as there is uncertainty as to when the tax asset may be used.

3 Egenkapital

Equity
Overfert resul-
Selskabskapital tat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. marts 500.000 -2.010.344 -1.5610.344
Equity at 1 March
Arets resultat 0 -162.579 -152.579
Net profit/loss for the year
Egenkapital 29. februar 500.000 -2.162.923 -1.662.923

Equity at 29 February

Selskabskapitalen bestar af 500 aktier & nominelt DKK 1.000. ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsrapporten
Notes to the Annual Report

pwe

Medarbejderforhold
Staff

Andre omkostninger til social sikring
Other social security expenses

Andre omkostninger til social sikring er omkostningsfert under felgende
poster:

Other social security expenses are recognised in the following items:
Distributionsomkostninger

Distribution expenses

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget il direktionen ikke oplyst.

201112 2010/11
DKK DKK
-906
-906
-906
-906

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.

Nertstdende parter og ejerforhold
Related parties and ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company’s register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Jaeger Holdings Ltd., England

11



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Jaeger Danmark A/S for 2011/12 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der m4-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &endre-
de regnskabsmaessige skon af belab, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fragi
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

Basis of Preparation

The Annual Report of Jaeger Danmark A/S for
2011/12 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain
unchanged from last year.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden irs-
rapporten aflegges, og som be- eller afkrefter
forhold, der eksisterede pd balancedagen.

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pd balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen p4 tidspunk-
tet for tilgodehavendets eller geeldens opstien ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Med henvisning til drsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i rsrapporten.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement

Gross profit/loss

The revenue is not shown in the Annual Report
with reference to section 32 of the Danish
Financial Statements Act.
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Regnskabspraksis

Accounting Policies

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v. Afskrivning pa
goodwill indgér tillige med den andel, der vedrerer
administrationsaktiviteten.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabséret.

Skat af arets resultat

Skat af arets resultat, som bestar af drets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til rets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte p4 egen-
kapitalen.

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al veesentlighed svarer til
palydende veerdi. Der nedskrives til imedegielse af
forventede tab.

Finansielle geeldsforpligtelser

Ovrige geldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vaerdi.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc. Amortisation of goodwill is
also included to the extent that goodwill relates
to administrative activities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

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

Balance Sheet

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Financial debts

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