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L edelsespåteg ning Statem entbyM ana g em enton th e
annualreport

Ledelsespåteg ning / StatementbyM ana g ementon th ea nnua lreport

B estyrelsen og direktionen h arda g sdato beh andlet

og g odkendt årsrapporten for reg nskabsåret

01.01.2014- 31.12.2014forM etropolA pS.

The Board of Directors and the Executive Board

have today considered and approved the annual

report of Metropol ApS for the financial year

01.01.2014 - 31.12.2014.

Å rsrapporten aflæ g g es i overensstem m else m ed

årsreg nskabsloven.

The annual report is presented in accordance with

the Danish Financial Statements Act.

Detervores opfattelse, atårsreg nskabetg iveret

retvisendebilledeaf v irksom h edensaktiver, passi-

verog finansielle stilling pr. 31.12.2014 sam taf

resultatet af v irksom h edens aktiv iteter og

peng estrø m m e for reg nskabsåret 01.01.2014 -

31.12.2014.

In our opinion, the financial statements give a true

and fair view of the Entity’s financial position at

31.12.2014 and of the results of its operations and

cash flows for the financial year 01.01.2014 -

31.12.2014.

Ledelsesberetning en indeh oldereftervoresopfattel-

seen retvisenderedeg ø relsefordeforh old, beret-

ning en om h andler.

We believe that the management commentary con-

tains a fair review of the affairs and conditions re-

ferred to therein.

Å rsrapporten indstilles til g eneralforsam ling ens

g odkendelse.

We recommend the annual report for adoption at

the Annual General Meeting.

A arh us,den 25.06 .2015
Aarhus, 25.06.2015

D irektion
ExecutiveB oard

Tom m yH yldah l
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Den ua fh æ ng ig erev isorserklæ rin-
g er

I ndependentauditor'sreports

D en ua f h æ ng ig erev isorserklæ ring er/ I ndependenta uditor'sreports

Tilka pita lejerneiM etropolA pS To th eow nersof M etropolA pS

Påteg ning på årsreg nska bet Reporton th efinancialstatem ents
Vi h ar rev ideretårsreg nskabetfor M etropol A pS for

reg nskabsåret01.01.2014 - 31.12.2014, der om fatter

anvendt reg nskabspraksis, resultatopg ø relse, balance,

eg enkapitalopg ø relse, peng estrø m sopg ø relse og noter.

Å rsreg nskabetudarbejdesefterårsreg nskabsloven.

We have audited the financial statements of Metropol

ApS for the financial year 01.01.2014 - 31.12.2014,

which comprise the accounting policies, income state-

ment, balance sheet, statement of changes in equity, cash

flow statement and notes. The financial statements are

prepared in accordance with the Danish Financial

Statements Act.

L edelsensa nsv a rforårsreg nska bet M ana g em ent's responsibility for th e financial

statem ents

Ledelsen h aransv aretforudarbejdelsen af etårsreg n-

skab, derg iveretretvisendebilledeioverensstem m else

m ed årsreg nskabsloven. Ledelsen h arendv idereansv aret

forden internekontrol, som ledelsen anserfornø dvendig

foratudarbejdeetårsreg nskab uden v æ sentlig fejlinfor-

m ation, uansetom denneskyldesbesv ig elserellerfejl.

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.

Rev isorsa nsv a r A uditor'sresponsibility

Vores ansv ar er at udtrykke en konklusion om

årsreg nskabetpå g rundla g a f v oresrevision. Vih arudfø rt

revisionen i overensstem m elsem ed internationalestan-

darderom rev ision og yderlig erekrav ifø lg edanskrevi-

sorlov g iv ning . D ettekræ ver, atv ioverh olderetiskekrav

sam tplanlæ g g erog udfø rerrevisionen foratopnå h ø j

g radaf sikkerh edfor, om årsreg nskabeteruden v æ sentlig

fejlinform ation.

Our responsibility is to express an opinion on the

financial statements based on our audit. We conducted

our audit in accordance with International Standards on

Auditing and additional requirements under Danish audit

regulation. This requires that we comply with ethical

requirements and plan and perform the audit to obtain

reasonable assurance about whether the financial

statements are free from material misstatement.

En rev ision om fatterudfø relseaf rev isionsh andling erfor

at opnå rev isionsbev is for belø b og oplysning er i

årsreg nskabet. D ev alg terevisionsh andling erafh æ ng era f

rev isorsv urdering , h erunderv urdering a f risici forv æ -

sentlig fejlinform ation iårsreg nskabet, uansetom denne

skyldes besv ig elser eller fejl. Ved risikov urdering en

overvejerrevisorintern kontrol, dererrelev antforv irk-

som h edensudarbejdelseaf etårsreg nskab, derg iveret

retvisendebillede. F orm åleth erm ederatudform erev isi-

onsh andling er, dererpassendeefterom stæ ndig h ederne,

m en ikkeatudtrykkeen konklusion om effektiv iteten af

v irksom h edens interne kontrol. En rev ision om fatter

endv iderevurdering a f, om ledelsensv alg a f reg nskabs-

praksis er passende, om ledelsens reg nskabsm æ ssig e

skø n er rim elig e sam tden sam lede præ sentation a f

årsreg nskabet.

An audit involves performing procedures to obtain audit

evidence about the amounts and disclosures in the

financial statements. The procedures selected depend on

the auditor's judgement, including the assessment of the

risks of material misstatements of the financial state-

ments, whether due to fraud or error. In making those

risk assessments, the auditor considers internal control

relevant to the Entity's preparation of financial

statements that give a true and fair view in order to de-

sign audit procedures that are appropriate in the circum-

stances, 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 and the reasonableness of ac-

counting estimates made by Management, as well as the

overall presentation of the financial statements.
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Den ua fh æ ng ig erev isorserklæ rin-
g er

I ndependentauditor'sreports

D etervoresopfattelse, atdetopnåederevisionsbev iser

tilstræ kkelig tog eg netsom g rundla g forv oresa fkræ ften-

dekonklusion.

We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our

adverse opinion.

F orbeh old Q ualification

G rundlag forafkræ ftendekonklusion B asisforadverseopinion

Å rsreg nskabeter afla g tunder forudsæ tning a f fortsat

drift. Som anfø rtinote1iårsreg nskabeterdeten forud-

sæ tning forselskabets fortsattedrift, atdertilfø resny

anpartskapitalsam tselskabetsnuv æ rendekreditfaciliteter

kan opreth oldesog udv idesitaktm edfinansiering sbeh o-

vet. En udv idelseaf kreditfaciliteterneereftervoresop-

fattelsekun sandsynlig th v isdertilfø resny kapital. Vi

tag erderforforbeh old for, atårsreg nskabeterafla g tun-

derforudsæ tning a f fortsatdrift.

The financial statements are presented on a going con-

cern assumption. As stated in note 1 to the financial

statements, it is a precondition of the Company’s going

concern that additional share capital is contributed and

that the Company’s credit facilities can be maintained

and extended as the borrowing requirement occurs. Ex-

tension of the credit facilities is not likely in our opinion

unless the shareholders decide to inject further capital in

the company. We therefore qualify our audit opinion as

to the Company being a going concern.

A fkræ ftendekonklusion A dverseopinion

D etervoresopfattelse, atårsreg nskabet, som fø lg e a f

betydelig h eden af detforh old, dererbeskrevetig rundla-

g etforafkræ ftendekonklusion, ikkeg iveretretvisende

billedeaf selskabetsaktiver, passiverog finansiellestil-

ling pr. 31.12.2014sam taf resultatetaf selskabetsaktiv i-

teterog peng estrø m m e forreg nskabsåret01.01.2014 -

31.12.2014ioverensstem m elsem edårsreg nskabsloven.

In our opinion, due to the significance of the matter dis-

cussed in the Basis for adverse opinion paragraph, the

financial statements do not give a true and fair view of

the Entity’s financial position at 31.12.2014 and of the

results of its operations and cash flows for the financial

year 01.01.2014 - 31.12.2014 in accordance with the

Danish Financial Statements Act.

th e

Udta lelseom ledelsesberetning en Statem enton th em ana g em entcom m en-

tary
Vih arih enh oldtilårsreg nskabsloven g ennem læ stledel-

sesberetning en. Vih arikkeforetag etyderlig ereh andlin-

g eritillæ g tilden udfø rterevision a f årsreg nskabet.

Pursuant to the Danish Financial Statements Act, we

have read the management commentary. We have not

performed any further procedures in addition to the audit

of the financial statements.
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Den ua fh æ ng ig erev isorserklæ rin-
g er

I ndependentauditor'sreports

D eterpå denneba g g rund v oresopfattelse, atoplysnin-

g ernei ledelsesberetning en eri overensstem m elsem ed

årsreg nskabet.

On this basis, it is our opinion that the information pro-

vided in the management commentary is consistent with

the financial statements.

A arh us, den 25.06 .2015
Aarhus, 25.06.2015

Deloitte
StatsautoriseretRevisionspartnerselskab

K lausTvede-Jensen
statsautoriseretrevisor
State Authorised Public Accountant

M orten G adeSteinm etz
statsautoriseretrevisor
State Authorised Public Accountant
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L edelsesberetning M ana g em entcom m entary

Ledelsesberetning / M a na g ementcommentary

2014
DK K '000

2013
DK K '000

2012
DK K '000

2011
DK K '000

2010
DK K '000

H ov ed- og nø g leta l
F inancialh ig h lig h ts

H ov edtal
K eyfig ures

B ruttofortjeneste 27 .6 54 25.559 22.349 49 .49 4 45.9 6 8
Gross profit

Driftsresultat (9 .152) (14.48 0) (22.7 28 ) 5.06 9 3.8 7 9
Operating profit/loss

Resultataf finansielle
poster (5.217 ) (2.9 12) (1.6 26 ) (2.56 8 ) (1.8 53)
Net financials

Å retsresultat (18 .000) (15.06 5) (18 .39 7 ) 1.9 15 1.448
Profit/loss for the year

Sam ledeaktiver 8 1.36 2 100.554 110.16 2 107 .09 8 112.6 8 8
Total assets

I nvestering erim ateriel-
leanlæ g saktiver 1.58 6 3.08 2 1.225 2.08 8 28 7
Investments in property, plant
and equipment

Eg enkapital 11.232 18 .300 34.39 3 52.420 49 .134
Equity

N ø g leta l
Ratios

Eg enkapitalensforrent-
ning (% ) (121,9 ) (57 ,2) (42,4) 3,8 3,2
Return on equity (%)

Soliditetsg rad(% ) 13,8 18 ,2 31,2 48 ,9 43,6
Solvency ratio (%)



M etropolA pS 8

L edelsesberetning M ana g em entcom m entary

H ov eda ktiv itet Prim aryactivities

Selskabetsh ovedaktiv itetereng ros- og detailh andel

m edtø jog m odeartikler.

The Company’s primary activities consist of whole-

sale and retail trade in apparel and fashion articles.

Udv ikling i a ktiv iteter og ø konom iske

forh old

Developm entin activitiesandfinances

Å retsresultateretunderskud på 18 .000 t.kr. efter

skat. Ledelsen anserresultatetsom utilfredsstillen-

de.

Å retsresultath arv æ retpræ g etaf fortsatnedg ang i

eng rosaktiv iteten, m ensdetailaktiv iteten h arv æ ret

stig ende. Sam leteraktiviteten faldet, h v ilketskyl-

desden fortsattetilba g eh oldenh ediforbrug etpå de

m arkeder, selskabeterrepræ senteret. Selv om deri

åretslø b erforetag ettilpasning erpå om kostning ssi-

den, kan disseikkefuldtud kom pensereforaktiv i-

tetsnedg ang en.

Selskabetersom fø lg eh eraf h årdtpressetø kono-

m iskog den fortsatteeksistensafh æ ng ig a f kapital-

tilførselellerudv idelseaf denuv æ rendekreditfacili-

teter. Der foreg år ved reg nskabsaflæ g g elsen for-

h andling erm ed ejerkredsen og selskabetspeng ein-

stitut, som ledelsen forventerfalderpositivtud.

Ledelsen h arderforafla g tårsreg nskabetunderfor-

udsæ tning a f selskabetsfortsattedrift.

The loss for the year amounts to DKK 18,000k after

tax. Management regards the financial performance

as unsatisfactory.

The loss for the year has been affected by continued

decline in the wholesale activity, whereas the retail

activity has been increasing. Total activities have

decreased, which is due to the continued lower con-

sumption on the markets where the Company is

represented. Although costs have been adjusted over

the year, the adjustments cannot fully compensate

for the decline in activities.

Consequently, the Company is under large financial

pressure, and continued operations depend on capi-

tal contributions or extension of existing credit fa-

cilities. On presentation of the financial statements,

there are ongoing negotiations with the owners and

the Company’s bank, which Management expects to

have a positive outcome.

Management has therefore presented the financial

statements on a going concern assumption.

Sæ rlig erisici Particularrisks

Driftsrisici

Dedriftsm æ ssig erisici skø nnesi al v æ sentlig h ed

afg ræ nsettilden m arkedsm æ ssig eudv ikling .

Va luta risici

Selskabets v alutarisici vedrø rende indkø b og salg

O perating risks

Operating risks are, in all material respects, esti-

mated to be limited to the market development.

C urrencyrisks

The Company’s currency risks relating to purchase
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L edelsesberetning M ana g em entcom m entary

a fdæ kkesvedindg åelseaf v alutaterm inskontrakter.

Selskabetfø lg erlø bende udv ikling en i v alutakur-

serneog overvejeri dennesam m enh æ ng lø bende,

om indkø b og salg skal a fdæ kkesved indg åelseaf

v alutaterm inskontrakter.

K reditrisici

Selskabetforetag erkreditforsikring a f alledebitorer.

K reditrisicieneerderforbeg ræ nsede, m en dog for-

ø g edeiforh oldtiltidlig ereårsom fø lg eaf den fore-

ståendeg lobalekrise.

Selskabetforetag ersom udg ang spunktkreditforsik-

ring a f alledebitorerellerindg åraftalerm edag enter

om indeståelsefordebitorer.

L ikv iditet

Selskabetbudg ettererm eden positiv driftog positi-

vepeng estrø m m eh erfra idekom m endeår.

and sale are hedged by using forward exchange

contracts.

The Company continuously follows the development

in exchange rates and continuously considers

whether to hedge purchase and sale by using for-

ward exchange contracts.

Creditrisks

The Company takes out credit insurance of all re-

ceivables. The credit risks are therefore limited but

increased compared to previous years due to the

impending global cricis.

Generally, the Company takes out credit insurance

of all receivables or enters into agreements with

agents on debtor guarantees.

C ash

The Company budgets with positive operations and

positive cash flows from operations in the coming

years.

B eg iv enh ederefterba la nceda g en Eventsafterth ebalancesh eetdate

Dererfra balancedag en og frem tilida g ikkeind-

trådt forh old, som forrykker vurdering en af

årsrapporten.

No events have occurred after the balance sheet

date to this date which would influence the evalua-

tion of this annual report.
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A nv endtreg nska bspra ksis A ccounting policies

A nvendtreg nska bspra ksis/ A ccounting policies

Reg nska bskla sse Reporting class

Å rsrapporten er afla g ti overensstem m else m ed

årsreg nskabslovens bestem m elser for reg nskabs-

klasseC .

This annual report has been presented in accord-

ance with the provisions of the Danish Financial

Statements Act governing reporting class C enter-

prises.

Å rsreg nskabeterafla g teftersam m ereg nskabsprak-

sissom sidsteår.

The accounting policies applied to these financial

statements are consistent with those applied last

year.

G enereltom indreg ning og m åling Recog nition andm easurem ent

A ktiverindreg nesibalancen, nårdetsom fø lg eaf

en tidlig erebeg ivenh edersandsynlig t, atfrem tidig e

ø konom iske fordele vil tilflyde virksom h eden, og

aktivetsv æ rdikan m ålespålidelig t.

F orplig telserindreg nesi balancen, nårv irksom h e-

den som fø lg e af en tidlig ere beg ivenh ed h aren

retlig ellerfaktiskforplig telse, og detersandsynlig t,

atfrem tidig eø konom iskefordelevilfra g å v irksom -

h eden, og forplig telsensv æ rdikan m ålespålidelig t.

Vedførsteindreg ning m ålesaktiverog forplig telser

tilkostpris. M åling efterførsteindreg ning skersom

beskrevetforh verenkeltreg nskabspostnedenfor.

Ved indreg ning og m åling tag esh ensyn tilforudsi-

g elig e risici og tab, der frem kom m er, inden

årsrapporten aflæ g g es, og som be- ellerafkræ fter

forh old, dereksisteredepåbalancedag en.

I resultatopg ø relsen indreg nesindtæ g ter, itaktm ed

atdeindtjenes, m ensom kostning erindreg nesm ed

debelø b, dervedrørerreg nskabsåret.

Assets are recognised in the balance sheet when it is

probable as a result of a prior event that future

economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

the Entity has a legal or constructive obligation as a

result of a prior event, and it is probable that future

economic benefits will flowout of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are

measured at cost. Measurement subsequent to initial

recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the

time of presentation of the annual report and that

confirm or invalidate affairs and conditions existing

at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when

earned, whereas costs are recognised by the

amounts attributable to this financial year.



M etropolA pS 11

A nv endtreg nska bspra ksis A ccounting policies

O m reg ning a f frem m edv a luta F oreig n currencytranslation

Transaktionerifrem m edv aluta om reg nesvedfø rste

indreg ning til transaktionsdag enskurs. Tilg odeh a -

vender, g æ ldsforplig telserog andrem onetæ reposter

ifrem m ed v aluta, som ikkeerafreg netpå balance-

da g en, om reg nestil balancedag ensv alutakurs. Va-

lutakursdifferencer, deropstårm ellem transaktions-

da g enskursog kursen på h enh oldsv isbetaling sda-

g en og balancedag en, indreg nesiresultatopg ø relsen

som finansielleposter. M aterielleog im m aterielle

anlæ g saktiver, v arebeh oldning er og andre ikke-

m onetæ re aktiver, dererkø bti frem m ed v aluta,

om reg nestilh istoriskekurser.

On initial recognition, foreign currency transac-

tions are translated applying the exchange rate at

the transaction date. Receivables, payables and

other monetary items denominated in foreign cur-

rencies that have not been settled at the balance

sheet date are translated using the exchange rate at

the balance sheet date. Exchange differences that

arise between the rate at the transaction date and

the one in effect at the payment date, or the rate at

the balance sheet date are recognised in the income

statement as financial income or financial expenses.

Property, plant and equipment, intangible assets,

inventories and other non-monetary assets that have

been purchased in foreign currencies are translated

using historical rates.

Resulta topg ø relsen I ncom estatem ent

B ruttofortjenesteeller–tab G rossprofitorloss

B ruttofortjeneste eller -tab om fatter nettoom sæ t-

ning , andredriftsindtæ g ter, om kostning ertilråv arer

og h jæ lpem aterialerog eksterneom kostning er.

Gross profit or loss comprises revenue, other oper-

ating income, cost of raw materials and consuma-

bles and external expenses.

N ettoom sæ tning Revenue

N ettoom sæ tning ved salg a f h andelsv arerog fæ r-

dig v arerindreg nesiresultatopg ø relsen, nårlevering

og risikooverg ang til kø berh arfundetsted. N etto-

om sæ tning indreg neseksklusivem om s, a fg ifterog

rabatteriforbindelsem ed salg etog m ålestildag s-

v æ rdien af detfastsattevederla g .

Revenue from the sale of manufactured goods and

goods for resale is recognised in the income state-

ment when delivery is made and risk has passed to

the buyer. Revenue is recognised net of VAT, duties

and sales discounts and is measured at fair value of

the consideration fixed.

A ndredriftsindtæ g ter O th eroperating incom e

A ndredriftsindtæ g terom fatterindtæ g teraf sekun-

dæ rkaraktersetiforh oldtilv irksom h edensh oved-

aktiv itet, h erunderlejeindtæ g ter.

Other operating income comprises income of a sec-

ondary nature as viewed in relation to the Entity’s

primary activities, including rental income.
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O m kostning ertilråv a rerog h jæ lpem ateria ler C ostsof raw m aterialsandconsum ables

O m kostning ertilråv arerog h jæ lpem aterialerom fat-

terreg nskabsåretsforbrug a f råv arerog h jæ lpem ate-

rialerefterreg ulering forforskydning ibeh oldnin-

g eraf dissev arerm v . fra prim o tilultim o. I posten

indg åreventueltsvind og sæ dv anlig enedskriv nin-

g eraf depåg æ ldendela g erbeh oldning er.

Costs of raw materials and consumables comprise

the consumption of raw materials and consumables

for the financial year after adjustment for changes

in inventories of these goods from the beginning to

the end of the year. This item includes shrinkage, if

any, and ordinary write-downs of the relevant in-

ventories.

A ndreeksterneom kostning er O th erexternalexpenses

A ndreeksterneom kostning erom fatterom kostnin-

g er, dervedrørervirksom h edensprim æ reaktiv ite-

ter, h erunder lokaleom kostning er, kontorh oldsom -

kostning er, salg sfrem m ende om kostning er m v . I

posten indg årendv iderenedskriv ning eraf tilg ode-

h a venderindreg netunderom sæ tning saktiver.

Other external expenses include expenses relating

to the Entity’s ordinary activities, including expens-

es for premises, stationery and office supplies, mar-

keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Persona leom kostning er Staff costs

Personaleom kostning erom fatterlø n og g a g ersåvel

som om kostning ertil social sikring , pensionero.l.

forv irksom h edensm edarbejdere.

Staff costs comprise salaries and wages as well as

social security contributions, pension contributions,

etc for entity staff.

A f- og nedskriv ning er A m ortisation,depreciation andim pairm entlosses

A f- og nedskriv ning eraf m aterielleog im m aterielle

anlæ g saktiverbeståraf reg nskabsåretsaf- og ned-

skriv ning eropg jortud fra h enh oldsv isdefastsatte

restv æ rdierog brug stiderfordeenkelteaktiverog

g ennem fø rte nedskriv ning stestog a f g ev insterog

tab vedsalg a f m aterielleog im m aterielleanlæ g sak-

tiver.

Amortisation, depreciation and impairment losses

relating to intangible assets and property, plant and

equipment comprise amortisation, depreciation and

impairment losses for the financial year, calculated

on the basis of the residual values and useful lives

of the individual assets and impairment testing as

well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.

I ndtæ g tera f ka pitala ndeleitilknyttedev irksom -

h eder

I ncom efrom investm entsin g roup enterprises

I ndtæ g teraf kapitalandeleitilknyttedevirksom h e-

derom fatterden forh oldsm æ ssig eandelaf deenkel-

tevirksom h edersresultat.

Income from investments in group enterprises com-

prises the pro rata share of the individual enterpris-

es’profit/loss.
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I ndtæ g tera f ka pitala ndeleia ssocieredevirk-

som h eder

I ncom efrom investm entsin associates

I ndtæ g teraf kapitalandeleiassocieredevirksom h e-

derom fatterden forh oldsm æ ssig eandelaf deenkel-

teassocieredevirksom h edersresultat.

Income from investments in associates comprises

the pro rata share of the individual associates’prof-

it/loss.

I ndtæ g tera f a ndrefina nsiellea nlæ g sa ktiv er I ncom efrom oth erfixedassetinvestm ents

I ndtæ g teraf andrefinansielleanlæ g saktiverom fat-

terafkastaf finansielleanlæ g saktiver, derikkeer

kapitalandele i tilknyttede eller associerede virk-

som h eder.

Income from other fixed asset investments compris-

es gains on fixed asset investments which are not

investments in group enterprises or associates.

A ndrefina nsielleindtæ g ter O th erfinancialincom e

A ndrefinansielleindtæ g terbeståraf renteindtæ g ter. Other financial income comprises interest income.

A ndrefina nsielleom kostning er O th erfinancialexpenses

A ndrefinansielleom kostning erbeståraf renteom -

kostning er.

Other financial expenses comprise interest expens-

es.

Ska t I ncom etaxes

Å retsskat, derbeståraf åretsaktuelleskatog æ n-

dring af udskudtskat, indreg nesiresultatopg ø relsen

m ed den del, derkan h enfø restilåretsresultat, og

direktepå eg enkapitalen m ed den del, derkan h en-

fø restilpostering erdirektepåeg enkapitalen.

Taxfor the year, which consists of current taxfor

the year and changes in deferred tax, is recognised

in the income statement by the portion attributable

to the profit for the year and recognised directly in

equity by the portion attributable to entries directly

in equity.

Selskabetersam beskattetm ed m oderselskabetog

dennesø vrig edanskedattervirksom h eder. Den ak-

tuelledanskeselskabsskatfordelesm ellem desam -

beskattedevirksom h ederiforh old tildissesskatte-

plig tig e indkom ster (fuld fordeling m ed refusion

vedrø rendeskattem æ ssig eunderskud).

The Entity is jointly taxed with the Parent and the

Parent’s other Danish subsidiaries. The current

Danish income taxis allocated among the jointly

taxed entities proportionally to their taxable income

(full allocation with a refund concerning taxlosses).
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B a la ncen B alancesh eet

G oodw ill G oodw ill

G oodw ill a fskrives lineæ rtover den v urderede

brug stid, derfastlæ g g espå ba g g rund af ledelsens

erfaring erinden fordeenkelteforretning som råder.

A fskriv ning sperioden udg ø rsæ dv anlig v is5år, m en

kan iv issetilfæ ldeudg ø reop til20årforstrateg isk

erh vervedevirksom h ederm eden stæ rkm arkedspo-

sition og lang sig tetindtjening sprofil, h v isden læ n-

g ereafskriv ning speriodev urderesbedreatafspejle

nytten af depåg æ ldenderessourcer.

G oodw ill nedskrivestil g enindv inding sv æ rdi, h v is

denneerlavereendden reg nskabsm æ ssig ev æ rdi.

Goodwill is amortised straight-line over its estimat-

ed useful life which is fixed based on the experience

gained by Management for each business area. The

amortisation period is usually 5 years, however, in

certain cases it may be up to 20 years for strategi-

cally acquired enterprises with a strong market

position and a long-term earnings profile if the

longer amortisation period is considered to give a

better reflection of the benefit from the relevant

resources.

Goodwill is written down to the lower of recovera-

ble amount and carrying amount.

I m m a teriellerettig h ederm v . I ntellectualpropertyrig h tsetc

I m m aterielle rettig h eder m v . om fatter erh vervede

im m ateriellerettig h eder.

Intellectual property rights etc comprise acquired

intellectual property rights.

Erh vervedeim m ateriellerettig h ederm ålestil kost-

pris m ed fradrag a f akkum ulerede afskriv ning er.

Patenterafskrivesoverden resterendepatentperio-

de, og licenserafskrivesoveraftaleperioden, dog

m aksim alt20år.

I m m ateriellerettig h ederm v . nedskrivestil g enind-

v inding sv æ rdi, h v isdenneerlavereend den reg n-

skabsm æ ssig ev æ rdi.

Intellectual property rights acquired are measured

at cost less accumulated amortisation. Patents are

amortised over their remaining duration, and li-

cences are amortised over the term of the agree-

ment, but over no more than 20 years.

Intellectual property rights etc are written down to

the lower of recoverable amount and carrying

amount.

M a teriellea nlæ g sa ktiver Property, plantandequipm ent

G rundeog byg ning er, produktionsanlæ g og m aski-

ner sam tandre anlæ g , driftsm ateriel og inventar

m ålestilkostprism ed fradrag a f akkum uleredeaf-

og nedskriv ning er. Derafskrivesikkepå g runde.

K ostprisen om fatteranskaffelsesprisen, om kostnin-

g erdirektetilknyttetanskaffelsen og om kostning er

Land and buildings, plant and machinery as well as

other fixtures and fittings, tools and equipment are

measured at cost less accumulated depreciation and

impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly

attributable to the acquisition and preparation costs
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til klarg ø ring a f aktivetindtil dettidspunkt, h v or

aktiveterklartilatblivetag etibrug .

A fskriv ning sg rundla g eterkostprism ed fradrag a f

forventetrestv æ rdiefterafsluttetbrug stid. Derfore-

tag eslineæ reafskriv ning erbaseretpå fø lg endevur-

dering a f aktivernesforventedebrug stider:

B yg ning er 50-100år

A ndreanlæ g , driftsm aterielog inventar 3-5år

I ndretning a f lejedelokaler 3-5år

F orindretning a f lejedelokalerog aktiverom fattet

af finansielleleasing a ftalerudg ø rafskriv ning speri-

oden m aksim altaftaleperioden.

M aterielle anlæ g saktivernedskrivestil g enindv in-

ding sv æ rdi, h v is denne er lavere end den reg n-

skabsm æ ssig ev æ rdi.

of the asset until the time when it is ready to be put

into operation.

The basis of depreciation is cost less estimated re-

sidual value after the end of useful life. Straight-line

depreciation is made on the basis of the following

estimated useful lives of the assets:

Buildings 50-100 years

Other fixtures and fittings, tools and

equipment 3-5 years

Leasehold improvements 3-5 years

For leasehold improvements and assets subject to

finance leases, the depreciation period cannot ex-

ceed the contract period.

Property, plant and equipment are written down to

the lower of recoverable amount and carrying

amount.

K a pita la ndeleitilknyttedev irksom h eder I nvestm entsin g roupenterprises

K apitalandeleitilknyttedevirksom h ederindreg nes

og m åles efterden indre v æ rdis m etode (equity-

m etoden). Detteindebæ rer, atkapitalandelenem åles

til den forh oldsm æ ssig eandel af v irksom h edernes

reg nskabsm æ ssig eindrev æ rdi.

Tilknyttede virksom h ederm ed neg ativ reg nskabs-

m æ ssig indrev æ rdim ålestil0kr., og eteventuelt

tilg odeh a vendeh osdissevirksom h edernedskrives

m ed m odervirksom h edens andel af den neg ative

indrev æ rdi, h v isdetvurderesuerh oldelig t. H v isden

reg nskabsm æ ssig eneg ativeindrev æ rdi overstig er

tilg odeh a vendet, indreg nes detresterende belø b

underh ensatteforplig telser, h v ism odervirksom h e-

den h aren retlig ellerfaktiskforplig telsetilatdæ k-

keden påg æ ldendevirksom h edsforplig telser.

Investments in group enterprises are recognised and

measured according to the equity method. This

means that investments are measured at the pro rata

share of the enterprises’equity value.

Group enterprises with negative equity value are

measured at DKK 0, and any receivables from these

enterprises are written down by the Parent’s share

of such negative equity value if it is deemed irrecov-

erable. If the negative equity value exceeds the

amount receivable, the remaining amount is recog-

nised under provisions if the Parent has a legal or

constructive obligation to cover the liabilities of the

relevant enterprise.
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N ettoopskriv ning a f kapitalandeleitilknyttedevirk-

som h ederoverføresiforbindelsem edresultatdispo-

nering en til Reservefornettoopskriv ning efterden

indrev æ rdism etodeundereg enkapitalen.

K apitalandeleitilknyttedevirksom h edernedskrives

til g enindv inding sv æ rdi, h v isdenneerlavereend

den reg nskabsm æ ssig ev æ rdi.

Upon distribution of profit or loss, net revaluation

of investments in group enterprises is transferred to

Reserve for net revaluation according to the equity

method under equity.

Investments in group enterprises are written down

to the lower of recoverable amount and carrying

amount.

K a pita la ndeleia ssocieredev irksom h eder I nvestm entsin associates

K apitalandeleiassocieredevirksom h ederindreg nes

og m åles efterden indre v æ rdis m etode (equity-

m etoden). Detteindebæ rer, atkapitalandelenem åles

til den forh oldsm æ ssig eandel af v irksom h edernes

reg nskabsm æ ssig eindrev æ rdi.

A ssocieredevirksom h ederm ed neg ativ reg nskabs-

m æ ssig indrev æ rdim ålestil0kr., og eteventuelt

tilg odeh a vendeh osdissevirksom h edernedskrives

m ed andelen af den neg ativeindrev æ rdi, h v isdet

vurderesuerh oldelig t. H v isden reg nskabsm æ ssig e,

neg ative indre v æ rdi overstig er tilg odeh a vendet,

indreg nesdetresterendebelø b underh ensattefor-

plig telser, h v isdereren retlig ellerfaktiskforplig -

telsetilatdæ kkeden påg æ ldendeassocieredevirk-

som h edsforplig telser.

N ettoopskriv ning a f kapitalandele i associerede

virksom h ederoverfø resiforbindelsem ed resultat-

disponering en tilReservefornettoopskriv ning efter

den indrev æ rdism etodeundereg enkapitalen.

K apitalandelei associeredevirksom h edernedskri-

vestil g enindv inding sv æ rdi, h v isdenne erlavere

endden reg nskabsm æ ssig ev æ rdi.

Investments in associates are recognised and meas-

ured according to the equity method. This means

that investments are measured at the pro rata share

of the associates’equity value.

Associates with negative equity are measured at

DKK 0, and any receivables from these associates

are written down by the share of such negative equi-

ty value if it is deemed irrecoverable. If the negative

equity value exceeds the amount receivable, the

remaining amount is recognised under provisions if

there is a legal or constructive obligation to cover

the liabilities of the relevant associate.

Upon distribution of profit or loss, net revaluation

of investments in associates is transferred to Re-

serve for net revaluation according to the equity

method under equity.

Investments in associates are written down to the

lower of recoverable amount and carrying amount.
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Tilg odeh a v ender Receivables

Tilg odeh a venderm ålestil am ortiseretkostpris, der

sæ dv anlig v issv arertilnom inel v æ rdi, m ed fradrag

a f nedskriv ning ertilim ø deg åelseaf forventedetab.

Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad

and doubtful debts.

A ndrev æ rdipa pirerog ka pitala ndele O th erinvestm ents

A ndrev æ rdipapirerog kapitalandeleom fatteruno-

teredev æ rdipapirer, derm ålestildag sv æ rdipå ba-

lancedag en.

Other investments comprise listed securities which

are measured at fair value (market price) at the

balance sheet date.

Va rebeh oldning er I nventories

Varebeh oldning erm åles til kostpris, opg jortefter

F I F O -m etoden, eller nettorealisationsv æ rdi, h v or

denneerlavere.

K ostprisen forh andelsv arer, råv arerog h jæ lpem ate-

rialer om fatter anskaffelsesprisen m ed tillæ g a f

h jem tag elsesom kostning er.

N ettorealisationsv æ rdi forv arebeh oldning eropg ø -

ressom forventetsalg sprism edfradrag a f fæ rdig g ø -

relsesom kostning erog om kostning er, derskal af-

h oldesforateffektueresalg et.

Inventories are measured at the lower of cost using

the FIFO method and net realisable value.

Cost of manufactured goods, raw material and con-

sumables consists of purchase price plus landing

costs.

The net realisable value of inventories is calculated

as the estimated selling price less completion costs

and costs incurred to execute sale.

Udskudtskat Deferredtax

Udskudtskatindreg nesaf allem idlertidig eforskelle

m ellem reg nskabsm æ ssig eog skattem æ ssig ev æ rdi-

eraf aktiverog forplig telser, h v orden skattem æ ssi-

g ev æ rdiaf aktiverneopg ø resm ed udg ang spunkti

den planla g teanvendelseaf detenkelteaktiv .

Udskudte skatteaktiver, h erunderskattev æ rdien af

frem fø rselsberettig ede, skattem æ ssig e underskud,

indreg nesibalancen m edden v æ rdi, aktivetforven-

tesatkunnerealiserestil, enten ved m odreg ning i

udskudteskatteforplig telserellersom nettoskatteak-

tiver.

Deferred taxis recognised on all temporary differ-

ences between the carrying amount and tax-based

value of assets and liabilities, for which the tax-

based value of assets is calculated based on the

planned use of each asset.

Deferred taxassets, including the taxbase of tax

loss carryforwards, are recognised in the balance

sheet at their estimated realisable value, either as a

set-off against deferred taxliabilities or as net tax

assets.
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Periodea fg ræ nsning sposter Prepaym ents

Periodeafg ræ nsning sposterindreg netunderaktiver

om fatterafh oldteom kostning er, dervedrø rerefter-

fø lg ende reg nskabsår. Periodeafg ræ nsning sposter

m ålestilkostpris.

Prepayments comprise incurred costs relating to

subsequent financial years. Prepayments are meas-

ured at cost.

L ikv idebeh oldning er C ash

Likv idebeh oldning erom fatterkontantebeh oldnin-

g erog bankindeståender.

Cash comprises cash in hand and bank deposits.

G æ ldtilrea lkreditinstitutter M ortg a g edebt

G æ ldtilrealkreditinstitutteriform af prioritetsg æ ld

m ålespå tidspunktetforlånoptag elsetil kostpris,

dersv arertildetm odtag neprovenu efterfradrag a f

a fh oldte transaktionsom kostning er. Efterfø lg ende

m ålesprioritetsg æ ld til am ortiseretkostpris. Dette

betyder, atforskellen m ellem provenuetved lånop-

tag elsen og den nom inellev æ rdi, derskaltilba g ebe-

tales, indreg nesiresultatopg ø relsen overlåneperio-

den som en finansielom kostning ved anvendelseaf

den effektiverentesm etode.

At the time of borrowing, mortgage debt to mort-

gage credit institutions is measured at cost which

corresponds to the proceeds received less transac-

tion costs incurred. Mortgage debt is subsequently

measured at amortised cost. This means that the

difference between the proceeds at the time of bor-

rowing and the nominal repayable amount of the

loan is recognised in the income statement as a

financial expense over the term of the loan applying

the effective interest method.

O perationelleleasing a fta ler O perating leases

Leasing ydelservedrørendeoperationelleleasing a f-

taler indreg nes lineæ rti resultatopg ø relsen over

leasing perioden.

Lease payments on operating leases are recognised

on a straight-line basis in the income statement over

the term of the lease.

A ndrefina nsielleforplig telser O th erfinancialliabilities

A ndrefinansielleforplig telserm ålestil am ortiseret

kostpris, dersæ dv anlig v issv arertilnom inelv æ rdi.

Other financial liabilities are measured at amor-

tised cost, which usually corresponds to nominal

value.

Periodea fg ræ nsning sposter Deferredincom e

Periodeafg ræ nsning sposterindreg netunderforplig -

telserom fatterm odtag neindtæ g tertilresultatføring

i efterfø lg ende reg nskabsår. Periodeafg ræ nsning s-

Deferred income comprises received income for

recognition in subsequent financial years. Deferred

income is measured at cost.
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posterm ålestilkostpris.

Peng estrø m sopg ø relsen C ash flow statem ent

Peng estrø m sopg ø relsen v iserpeng estrø m m evedrø -

rendedrift, investering erog finansiering sam tlikv i-

dernevedreg nskabsåretsbeg yndelseog slutning .

Peng estrø m m evedrø rendedriftsaktiviteterpræ sen-

teres efterden indirekte m etode og opg ø res som

driftsresultatetreg uleretforikke-kontantedriftspo-

ster, æ ndring idriftskapitalog betaltselskabsskat.

Peng estrø m m e vedrø rende investering saktiv iteter

om fatterbetaling eriforbindelsem edkø b og salg a f

v irksom h eder, aktiv iteterog finansielleanlæ g sakti-

versam tkø b, udv ikling , forbedring og salg m v . a f

im m aterielleog m aterielleanlæ g saktiver.

Peng estrø m m e vedrø rende finansiering saktiv iteter

om fatteræ ndring eristørrelseellersam m ensæ tning

a f v irksom h edskapitalen og deom kostning er, derer

forbundeth erm ed, sam t.

Likv iderom fatterlikv idebeh oldning erm edfradrag

a f kortfristetbankg æ ld.

The cash flow statement shows cash flows from

operating, investing and financing activities as well

as cash and cash equivalents at the beginning and

the end of the financial year.

Cash flows from operating activities are presented

using the indirect method and calculated as the

operating profit/loss adjusted for non-cash operat-

ing items, working capital changes and income tax-

es paid.

Cash flows from investing activities comprise pay-

ments in connection with acquisition and divestment

of enterprises, activities and fixed asset investments

as well as purchase, development, improvement and

sale, etc of intangible assets and property, plant and

equipment.

Cash flows from financing activities comprise

changes in the size or composition of the contribut-

ed capital and related costs.

Cash and cash equivalents comprise cash less short-

term bank loans.

H ov ed- og nø g leta l F inancialh ig h lig h ts

H oved- og nø g letalerdefineretog bereg netiover-

ensstem m else m ed Den D anske F inansanalytiker-

forening s“A nbefaling er& N ø g letal2010”.

Financial highlights are defined and calculated in

accordance with "Recommendations & Ratios

2010" issued by the Danish Society of Financial

Analysts.
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N ø g leta l B ereg ning sform el Ratios C alculation form ula

Eg enkapitalensforrentning (% ) Å retsresultatx100

G ns. eg enkapital

Return on equity (%) Profit/loss for the year x100

Average equity

Soliditetsg rad(% ) Eg enkapitalx100

Sam ledeaktiver

Solvency ratio (%) Equity x100

Total assets

N ø g leta ludtrykker Ratiosreflect

Eg enka pita lensforrentning

Virksom h edensforrentning a f den kapital, som ejer-

neh arinvesteretivirksom h eden.

Return on equity

The entity's return on capital invested in the entity

by the owners.

Soliditetsg ra d

Virksom h edensfinansiellestyrke.

Solvencyratio

The financial strength of the entity.
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Resultatopg ø relsefor2014
I ncom estatem entfor2014
Resultatopg ø relsefor2014/ I ncomestatementfor2014

N ote 2014
#

2013

N otes D K K
# # #

D K K

B ruttofortjeneste 27.653.929 25.559.184
G rossprofit

Personaleom kostning er 2 (33.8 9 5.8 29 ) (38 .124.8 8 4)
Staff costs

A f- og nedskriv ning er 3 (2.9 09 .756 ) (1.9 14.49 9 )
Amortisation, depreciation and impairment losses

Driftsresultat (9.151.656) (14.480.199)
O perating profit/loss

I ndtæ g teraf kapitalandeleitilknyttedevirksom h eder 0 (7 7 3)
Income from investments in group enterprises

I ndtæ g teraf kapitalandeleiassocieredevirksom h eder (4.6 9 7 .837 ) (1.057 .641)
Income from investments in associates

I ndtæ g teraf andrefinansielleanlæ g saktiver 6 7 9 .010 57 8 .7 37
Income from other fixed asset investments

A ndrefinansielleindtæ g ter 1.345.139 8 5.9 8 5
Other financial income

A ndrefinansielleom kostning er (2.543.6 8 2) (2.518 .654)
Other financial expenses

Resulta ta f ordinæ rea ktiv iteterførskat (14.369.026) (17.392.545)
Profit/lossfrom ordinaryactivitiesbeforetax

Skataf ordinæ rtresultat 4 (3.6 30.9 8 6 ) 2.328 .045
Taxon profit/loss from ordinary activities

Å retsresultat (18.000.012) (15.064.500)
Profit/lossforth eyear

F orsla g tilresultatdisponering
Proposeddistribution of profit/loss

Reservefornettoopskriv ning efterindrev æ rdism etode (3.7 9 9 .609 ) (1.041.139 )
Reserve for net revaluation according to the equity method

O verfø rtresultat (14.200.403) (14.023.36 1)
Retained earnings

(18.000.012) (15.064.500)
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B a la ncepr.31.12.2014
B alancesh eetat31.12.2014
B a la ncepr.31.12.2014/ B ala ncesh eetat31.12.2014

N ote 2014 2013

N otes D K K D K K

Erh vervedelig nenderettig h eder 9 32.16 1 1.16 6 .500
Other similar rights acquired

G oodw ill 19 1.405 252.29 5
Goodwill

I m m a teriellea nlæ g sa ktiver 5 1.123.566 1.418.795
I ntang ibleassets

G rundeog byg ning er 23.107 .212 23.327 .6 9 3
Land and buildings

A ndreanlæ g , driftsm aterielog inventar 512.327 6 7 3.545
Other fixtures and fittings, tools and equipment

I ndretning a f lejedelokaler 3.335.129 4.07 7 .147
Leasehold improvements

M a teriellea nlæ g sa ktiver 6 26.954.668 28.078.385
Property,plantandequipm ent

K apitalandeleitilknyttedevirksom h eder 0 0
Investments in group enterprises

K apitalandeleiassocieredevirksom h eder 14.416 4.9 12.253
Investments in associates

A ndrev æ rdipapirerog kapitalandele 300.8 7 8 402.8 07
Other investments

A ndretilg odeh a vender 3.014.433 3.07 1.09 2
Other receivables

F ina nsiellea nlæ g saktiv er 7 3.329.727 8.386.152
F ixedassetinvestm ents

A nlæ g sa ktiv er 31.407.961 37.883.332
F ixedassets

Råv arerog h jæ lpem aterialer 22.16 8 .8 7 5 19 .340.9 58
Raw materials and consumables

F orudbetaling erforv arer 3.17 2.28 9 7 .59 4.247
Prepayments for goods

Va rebeh oldning er 25.341.164 26.935.205
I nventories
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B a la ncepr.31.12.2014
B alancesh eetat31.12.2014

Tilg odeh a venderfra salg og tjenesteydelser 11.424.27 4 17 .503.37 4
Trade receivables

Tilg odeh a venderh ostilknyttedevirksom h eder 0 31.06 2
Receivables from group enterprises

Tilg odeh a venderh osassocieredevirksom h eder 0 333.352
Receivables from associates

Udskudtskat 7 .6 00.000 11.541.6 07
Deferred tax

A ndretilg odeh a vender 9 7 7 .56 5 8 41.539
Other receivables

Periodeafg ræ nsning sposter 8 1.29 3.39 8 2.07 7 .448
Prepayments

Tilg odeh a v ender 21.295.237 32.328.382
Receivables

L ikv idebeh oldning er 3.317.189 3.407.239

C ash

O m sæ tning sa ktiv er 49.953.590 62.670.826
C urrentassets

A ktiv er 81.361.551 100.554.158

A ssets
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B a la ncepr.31.12.2014
B alancesh eetat31.12.2014

N ote 2014 2013

N otes D K K D K K

Virksom h edskapital 9 20.156 .250 10.156 .250
Contributed capital

Reservefornettoopskriv ning efterindrev æ rdism etode 0 3.7 9 9 .6 09
Reserve for net revaluation according to the equity method

O verfø rtoverskudellerunderskud (8 .9 24.616 ) 4.344.06 2
Retained earnings

Eg enka pita l 11.231.634 18.299.921
Equity

G æ ldtilrealkreditinstitutter 14.37 4.154 14.414.253
Mortgage debt

L a ng fristedeg æ ldsforplig telser 10 14.374.154 14.414.253
N on-currentliabilitiesoth erth an provisions

B ankg æ ld 30.258 .120 40.431.26 4
Bank loans

Leverandøreraf v arerog tjenesteydelser 10.8 09 .255 14.205.08 0
Trade payables

G æ ldtiltilknyttedevirksom h eder 19 2.8 9 9 2.521.16 9
Payables to group enterprises

G æ ldtilassocieredevirksom h eder 6 .527 .9 03 450.036
Payables to associates

A nden g æ ld 11 7 .454.9 8 6 9 .7 37 .7 9 6
Other payables

Periodeafg ræ nsning sposter 12 512.6 00 49 4.6 39
Deferred income

K ortfristedeg æ ldsforplig telser 55.755.763 67.839.984
C urrentliabilitiesoth erth an provisions
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B a la ncepr.31.12.2014
B alancesh eetat31.12.2014

G æ ldsforplig telser 70.129.917 82.254.237
Liabilitiesoth erth an provisions

Pa ssiv er 81.361.551 100.554.158
Equityandliabilities

G oing concern 1
Going concern

I kke-indreg nedeleje- og leasing forplig telser 15
Unrecognised rental and lease commitments

Eventualforplig telser 16
Contingent liabilities

Pantsæ tning erog sikkerh edsstillelser 17
Assets charged and collateral

N æ rtståendeparterm edbestem m endeindflydelse 18
Related parties with control
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Eg enka pita lopg ø relsefor2014
Statem entof ch ang esin equityfor2014
Eg enka pita lopg ø relsefor2014/ Statementof c h ang esin equityfor2014

Virksom -
h edska pital

Reservefor
nettoopskriv -

ning efter
indrev æ rdis

m etode

O v erfø rt
ov erskudeller

underskud I a lt

C ontributedcapital

Reservefornet
revaluation accor-
ding to th eequity

m eth od Retainedearning s Total

D K K D K K D K K D K K

Eg enkapitalprim o 10.156 .250 3.7 9 9 .6 09 4.344.06 2 18 .29 9 .9 21
Equity beginning of year

K apitalforh øjelse 10.000.000 0 0 10.000.000
Increase of capital

Væ rdireg ulering er 0 0 1.242.48 3 1.242.48 3
Value adjustments

Skataf eg enkapitalbev æ g elser 0 0 (310.7 58 ) (310.7 58 )
Taxon changes in equity

Å retsresultat 0 (3.7 9 9 .609 ) (14.200.403) (18 .000.012)
Profit/loss for the year

Eg enka pita lultim o 20.156.250 0 (8.924.616) 11.231.634
Equityendof year
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Peng estrø m sopg ø relsefor2014
C ash flow statem entfor2014
Peng estrøm sopg ø relsefor2014/ Cash flow sta tementfor2014

N ote 2014 2013

N otes D K K D K K

Driftsresultat (9 .151.656 ) (14.48 0.19 9 )
Operating profit/loss

A f- og nedskriv ning er 2.9 09 .7 56 1.9 14.49 9
Amortisation, depreciation and impairment losses

Æ ndring iarbejdskapital 13 9 .28 9 .6 6 6 18 .9 48 .443
Working capital changes

Peng estrøm m ev edrø rendeordinæ rprim æ rdrift 3.047.766 6 .382.743
C ash flow sfrom ordinaryprim aryactivities

M odtag nefinansielleindtæ g ter 7 2.321 8 5.9 8 5
Financial income received

B etaltefinansielleom kostning er (2.308 .7 8 1) (2.518 .654)
Financial income paid

Peng estrøm m ev edrø rendedrift 811.306 3.950.074
C ash flow sfrom operating activities

K ø b m v . a f m aterielleanlæ g saktiver (1.58 5.810) (3.08 1.601)
Acquisition etc of property, plant and equipment

Salg a f m aterielleanlæ g saktiver 9 5.000 0
Sale of property, plant and equipment

K ø b a f finansielleanlæ g saktiver (48 .056 ) (7 8 9 .6 19 )
Acquisition of fixed asset investments

Salg a f finansielleanlæ g saktiver 58 7 .242 412.547
Sale of fixed asset investments

M odtag neudbytter 223.408 56 7 .200
Dividends received

Peng estrøm m ev edrø rendeinv estering er (728.216) (2.891.473)
C ash flow sfrom investing activities

K ontantkapitalforh øjelse 10.000.000 0
Cash increase of capital

Peng estrøm m ev edrø rendefina nsiering 10.000.000 0
C ash flow sfrom financing activities

Tra nsport 10.083.090 1.058.601
To becarriedforw ard



M etropolA pS 28

Peng estrø m sopg ø relsefor2014
C ash flow statem entfor2014

N ote 2014 2013

N otes D K K D K K

Tra nsport 10.083.090 1.058.601
B roug h tforw ard

Æ ndring ilikv ider 10.083.090 1.058.601
I ncrease/decreasein cash andcash equivalents

Likv iderprim o (37 .024.020) (38 .08 2.6 21)
Cash and cash equivalents beginning of year

L ikv iderultim o 14 (26.940.930) (37.024.020)
C ash andcash equivalentsendof year
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N oter
N otes
N oter/ N otes

1. G oing concern
# # #

1. G oing concern
# # #

Å rsreg nskabeterafla g tunderforudsæ tning a f fortsatdrift. Deteren forudsæ tning forselskabetsfortsattedrift,

atdertilføresnyanpartskapitalsam tselskabetsnuv æ rendekreditfaciliteterkan opreth oldesog udv idesitakt

m edfinansiering sbeh ovet. K apitaltilførslen sam topreth oldelseog eventueludv idelseaf selskabetskreditfacili-

tetererpå tidspunktetforaflæ g g elseaf årsreg nskabetikkeaftaltm edh verken ejerkredsen ellerfinansiering s-

g iver. Deterim idlertidledelsensopfattelse, atdenødvendig ekreditfacilitetervilv æ retilrådig h ed.

The financial statements are presented on a going concern assumption. It is a precondition of the Company’s going concern that additional share capi-
tal is contributed and that the Company’s credit facilities can be maintained and extended as the borrowing requirement occurs. The capital contribu-
tion as well as the maintenance and a possible extension of the credit facilities have not been agreed with either the owners or the finance provider at
the time of the presentation of the financial statements. However, it is Management’s opinion that the necessary credit facilities will be available.

2014
DK K

2013
DK K

2. Persona leom kostning er
2. Staff costs

G a g erog lø n 32.09 6 .033 35.8 19 .100
Wages and salaries

Pensioner 347 .27 7 49 4.209
Pension costs

A ndreom kostning ertilsocialsikring 509 .47 9 518 .515
Other social security costs

A ndrepersonaleom kostning er 9 43.040 1.29 3.06 0
Other staff costs

33.895.829 38.124.884

G ennem snitlig tantalfuldtidsansattem edarbejdere 62 73
Average number of full-time employees

L edelsesv e-
derla g

L edelsesv e-
derla g

Rem uneration of
m anag em ent

Rem uneration of
m anag em ent

2014
DK K

2013
DK K

B estyrelse 1.328 .146 1.344.28 9
Board of Directors

1.328.146 1.344.289
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N oter
N otes

I h enh oldtilårsreg nskabslovens§ 9 8 b, stk. 3ervederla g tildirektion og bestyrelseoplystsam let. Vederla g til

bestyrelsen indeh oldersåledesdetsam ledeledelsesvederla g forreg nskabsåret.
In accordance with S. 98b(3) of the Danish Financial Statements Act, remuneration to the Executive Board and the Board of Directors has been dis-

closed in aggregate. Remuneration to the Board of Directors thus comprises the total remuneration for the financial year.

2014
DK K

2013
DK K

3. A f- og nedskriv ning er
3. A m ortisation,depreciation andim pairm entlosses

A fskriv ning erpåim m aterielleanlæ g saktiver 29 5.229 111.8 9 5
Amortisation of intangible assets

A fskriv ning erpåm aterielleanlæ g saktiver 2.6 09 .49 1 1.8 46 .9 47
Depreciation on property, plant and equipment

Tab og g ev instvedsalg a f im m aterielleog m aterielleanlæ g saktiver 5.036 (44.343)
Profit/loss from sale of intangible assets and property, plant and equipment

2.909.756 1.914.499

2014
DK K

2013
DK K

4. Ska ta f ordinæ rtresulta t
4.Taxon profit/lossfrom ordinaryactivities

Æ ndring a f udskudtskat 3.6 30.9 8 6 (3.27 2.16 4)
Change in deferred tax

Effektaf æ ndredeskattesatser 0 9 44.119
Effect of changed taxrates

3.630.986 (2.328.045)
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N oter
N otes

Erh v erv ede
lig nenderet-

tig h eder G oodw ill
O th ersim ilar

rig h tsacquired G oodw ill

D K K D K K

5. I m m a teriellea nlæ g sa ktiv er
5. I ntang ibleassets

K ostprisprim o 1.39 4.420 59 1.9 50
Cost beginning of year

K ostprisultim o 1.394.420 591.950
C ostendof year

A f- og nedskriv ning erprim o (227 .9 20) (339 .6 55)
Amortisation and impairment losses beginning of year

Å retsafskriv ning er (234.339 ) (6 0.8 9 0)
Amortisation for the year

A f- og nedskriv ning erultim o (462.259) (400.545)
A m ortisation andim pairm entlossesendof year

Reg nska bsm æ ssig v æ rdiultim o 932.161 191.405
C arrying am ountendof year
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N oter
N otes

G rundeog
byg ning er

A ndrea nlæ g ,
driftsm a teriel

og inv enta r
I ndretning a f
lejedeloka ler

Landandbuilding s

O th erfixturesand
fitting s,toolsand

equipm ent
Leaseh oldim pro-

vem ents

D K K D K K D K K

6 . M a teriellea nlæ g sa ktiv er
6 . Property,plantandequipm ent

K ostprisprim o 24.550.59 5 4.56 6 .348 10.9 7 8 .6 8 8
Cost beginning of year

Tilg ang e 0 19 8 .355 1.38 7 .455
Additions

A fg ang e 0 (109 .130) 0
Disposals

K ostprisultim o 24.550.595 4.655.573 12.366.143
C ostendof year

A f- og nedskriv ning erprim o (1.222.902) (3.8 9 2.803) (6 .9 01.541)
Depreciation and impairment losses beginning of year

Å retsafskriv ning er (220.481) (259 .537 ) (2.129 .47 3)
Depreciation for the year

Tilba g efø rselvedafg ang e 0 9 .09 4 0
Reversal regarding disposals

A f- og nedskriv ning erultim o (1.443.383) (4.143.246) (9 .031.014)
Depreciation andim pairm entlossesendof year

Reg nska bsm æ ssig v æ rdiultim o 23.107.212 512.327 3.335.129
C arrying am ountendof year



M etropolA pS 33

N oter
N otes

Den offentlig eejendom svurdering a f selskabetsejendom m eudg ø r11.7 50t.kr.

The public land assessment value of the Company’s properties amounts to DKK 11,750k.

K a pita la ndelei
tilknyttede

v irksom h eder

K a pitala ndelei
a ssocierede

v irksom h eder

A ndrev æ rdi-
pa pirerog

ka pitala ndele
A ndretilg ode-

h a v ender
I nvestm entsin g roup

enterprises
I nvestm entsin asso-

ciates O th erinvestm ents O th erreceivables

D K K D K K D K K D K K

7 . F ina nsiellea nlæ g sa k-
tiv er
7 . F ixedassetinvestm ents

K ostprisprim o 1.000 1.112.6 41 50.000 3.07 1.09 2
Cost beginning of year

Tilg ang e 0 0 0 48 .056
Additions

A fg ang e 0 (6 7 .000) 0 (104.7 15)
Disposals

K ostprisultim o 1.000 1.045.641 50.000 3.014.433
C ostendof year

O pskriv ning erprim o (1.000) 3.7 9 9 .6 12 352.8 07 0
Revaluations beginning of year

A ndelaf åretsresultat 0 (4.6 9 7 .837 ) 0 0
Share of profit/loss for the year

O pskriv ning er 0 0 404.010 0
Revaluations

A ndrereg ulering er 0 0 (223.408 ) 0
Other adjustments

Tilba g efø rselvedafg ang e 0 (133.000) (28 2.531) 0
Reversal regarding disposals

O pskriv ning erultim o (1.000) (1.031.225) 250.878 0
Revaluationsendof year

Reg nska bsm æ ssig v æ rdiul-
tim o 0 14.416 300.878 3.014.433
C arrying am ountendof year

H jem sted
Rets-
form

Ejer-
a ndel

Reg isteredin C orporate
form

Equity
interest

%

D attervirksom h eder:
Subsidiaries:

X-LabelA pS A arh us A pS 100,0
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N oter
N otes

H jem sted
Rets-
form

Ejer-
a ndel

Reg isteredin C orporate
form

Equity
interest

%

A ssocieredevirksom h eder:
Associates enterprises:

Tianjin Q PS G arm entsCo Ltd. K ina Ltd 50,00

F ash ionfifteen A pS H olstebro A pS 10,00

A llezA llezDK A pS A arh us A pS 50,00

H jem sted Retsform
Reg isteredin C orporateform

K apitalandeleiinteressentskaberog kom m anditselskaberom fat-
ter:
Investments in partnerships and limited partnerships comprise:

I n-M enteI /S A arh us I /S

8 . Periodea fg ræ nsning sposter
# # #

8 . Prepaym ents
# # #

Periodeafg ræ nsning spostervedrø rerforudbetalteom kostning erfordetkom m endeår.

Prepayments relate to prepaid costs for the coming year.

2014
D K K

2013
D K K

2012
D K K

2011
D K K

2010
D K K

9 . Virksom h edska pita l
9 . C ontributedcapital

B ev æ g elseriv irksom h edska pitalen
C h ang esin contributedcapital

Virksom h edskapitalprim o
10.156 .25

0
10.156 .25

0
10.156 .25

0 5.156 .250 5.156 .250
Contributed capital beginning of year

K apitalforh øjelse
10.000.00

0 0 0 5.000.000 0
Increase of capital

Virksom h edska pita lultim o
20.156.25

0
10.156.25

0
10.156.25

0
10.156.25

0 5.156.250
C ontributedcapitalendof year
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N oter
N otes

Restg æ ld
efter5år

O utstanding debt
after5years

D K K

10. L a ng fristedeg æ ldsforplig telser
10. N on-currentliabilitiesoth erth an provisions

G æ ldtilrealkreditinstitutter 14.37 4.154
Mortgage debt

14.374.154

2014
DK K

2013
DK K

11. A nden g æ ld
11. O th erpayables

M om sog a fg ifter 1.9 9 4.9 39 2.6 18 .9 8 4
VATand duties

Skyldig lø n, A -skat, socialebidrag m .m . 455.8 45 400.544
Wages and salaries, personal income taxes, social security costs, etc payable

F eriepeng eforplig telser 2.8 36 .29 9 3.335.8 21
Holiday pay obligations

A ndreskyldig eom kostning er 2.16 7 .9 03 3.38 2.447
Other accrued expenses

7 .454.986 9 .737.796

12. Periodea fg ræ nsning sposter
# # #

12. Deferredincom e
# # #

Periodeafg ræ nsning sposterbeståraf udstedtetilg odebeviseriselskabetsdetailbutikkerog forudbetaltlejefra

udlejning sejendom m e.

Deferred income consists of credit vouchers issued in the Company’s retail shops and prepaid rent from rental property.

2014
DK K

2013
DK K

13. Æ ndring ia rbejdska pita l
13.W orking capitalch ang es

Æ ndring iv arebeh oldning er 1.59 4.041 4.7 7 6 .7 9 5
Increase/decrease in inventories

Æ ndring itilg odeh a vender 7 .09 1.538 8 .27 7 .9 7 8
Increase/decrease in receivables

Æ ndring ileverandørg æ ldm v . 6 04.08 7 5.8 9 3.6 7 0
Increase/decrease in trade payables etc

9 .289.666 18.948.443

14. L ikv ider
# # #

14. C ash andcash equivalents
# # #
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N oter
N otes

Likv ideripeng estrø m sopg ø relsen sam m ensæ ttersig a f likv idebeh oldning erog bankg æ ld.

Cash and cash equivalents in the cash flow statement consist of cash in hand and bank debt.

2014
DK K

2013
DK K

15. I kke-indreg nedeleje- og lea sing forplig telser
15.Unrecog nisedrentalandleasecom m itm ents

F orplig telserih enh oldtilleje- ellerleasing kontrakterfrem tiludlø b 19.145.226 23.285.883
Commitments under rental agreements or leases until expiry

Selskabeth arindg åeth uslejekontrakterm ed restlø betid på op til 50 m åneder. Restforplig telsen frem g åraf

ovenstående. Den forventedeh uslejefor2015udg ø r13.159 t.kr.

The Company has entered into rental agreements with a residual term of up to 50 months. The residual commitment appears from the above. The ex-
pected rent for 2015 amounts to DKK 13,159k.

16. Ev entua lforplig telser
# # #

16. C onting entliabilities
# # #

Selskabeth æ ftersolidariskforh uslejeforplig telsen iI n-M enteI /S.

Selskabeth arstilletbankg arantitilsikkerh edoverforudlejeraf butikslokalerfornom . 18 0.000EURog bu-

tikslokaleriD anm arkfornom . 2.009 t.kr.

Selskabetindg årien dansksam beskatning m edTH 2I nvestA pS som adm inistrationsselskab. Selskabeth æ fter

derforsolidariskforeventuelleskattem æ ssig eforplig telserfordesam beskattedeselskaber.

The Company is jontly and severally liable for the rent obligation in In-Mente I/S.

The Company has provided a bank guarantee as security to the lessor of shop premises of a nominal value of EUR 180,000 and shop premises in Den-
mark of a nominal value of DKK 2,009k.

The Company participates in a Danish joint taxation arrangement in which TH2 Invest ApS serves as the administration company. The Company is
therefore jointly and severally liable for any taxobligations of the jointly taxed companies.
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N oter
N otes

17. Pa ntsæ tning erog sikkerh edsstillelser
# # #

17. A ssetsch arg edandcollateral
# # #

Prioritetsg æ ldersikretvedpantiejendom m e.

Tilsikkerh edforbankg æ lderderejerpantiselskabetsejendom m em ed7 ,7 m io.kr.

Den reg nskabsm æ ssig ev æ rdiaf pantsatteejendom m eudg ø r23.107 t.kr.

Tilsikkerh edforbankg æ lderstilletvirksom h edspantm ednom . 30m io.kr.

Tilsikkerh edforg æ ldtilnæ rtståendeparterafg ivetpantiselskabetsv arem æ rker.

Tilsikkerh edforg æ ldtilnæ rtståendeparterafg ivetlø sø repantiselskabetsdriftsinventarog driftsm idler, im -

m ateriellerettig h ederog v arela g rem ednom . 15m io.kr.

Tilsikkerh edforfactoring belåning erdersikkerh ediselskabetstilg odeh a venderfra salg og tjenesteydelser. Pr.

31.12.2014udg jordebelåning en 2.6 44t.kr.

Mortgage debt is secured by way of mortgage on properties.

Bank debt is secured by a mortgage registered to the mortgagor of DKK 7,7m on the Company’s properties.

The carrying amount of mortgaged properties is DKK 23,107k.

A floating charge of DKK 30m nominal has been provided as security for bank loans.

Payables to a related party are secured on the Company's trademarks.

Payables to a related party are secured by way of a mortgage deed on moveable property on the Company’s operating equipment, intellectual property
rights and inventories of a nominal value of DKK 15m.

Factoring loans are secured on the Company’s trade receivables. At 31 December 2014 the loans amounted to DKK 2,644k.

18. N æ rtståendepa rterm edbestem m endeindflydelse
# # #

18.Relatedpartiesw ith control
# # #

N æ rtståendeparterm edbestem m endeindflydelse:

Related parties with control:

Tom m yH yldah l(direktør) C EO

TH 2I nvestA pS

Sh ang texInvestM ana g em entCo., Ltd


